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6FRSR HVVHQ]LDOH GHOOD SLDQLILFD]LRQH HQHUJHWLFD q TXHOOR GL LGHQWLILFDUH OH D]LRQL DWWH D SHUPHWWHUH

O¶DGHJXDPHQWR WUD GRPDQGD GL HQHUJLD� QHFHVVDULD SHU OR VYROJLPHQWR GHOOH DWWLYLWj SURGXWWLYH H

FLYLOL� H OH FRQGL]LRQL GHOO¶DSSURYYLJLRQDPHQWR HQHUJHWLFR UHODWLYH DO WHUULWRULR GL FRPSHWHQ]D� FRQ

O¶RELHWWLYR GL PDVVLPL]]DUH LO UDSSRUWR WUD L EHQHILFL HFRQRPLFL H VRFLDOL GHOOR VYLOXSSR HQHUJHWLFR HG L

VXRL FRVWL FRPSOHVVLYL� LQFOXVL TXHOOL GL RUGLQH DPELHQWDOH H VRFLDOH�

,Q ,WDOLD LO 3LDQR (QHUJHWLFR 1D]LRQDOH� UHGDWWR QHO ����� KD LQGLYLGXDWR � IRQGDPHQWDOL RELHWWLYL�

� LO ULVSDUPLR GHOO¶HQHUJLD� LQWHVR QRQ FRPH FRPSUHVVLRQH GHOOR VYLOXSSR� PD FRPH HIILFLHQ]D

QHOO¶XVR GHOO¶HQHUJLD FKH ULGXFHQGR OH QHFHVVLWj FRPSOHVVLYH GHO IDEELVRJQR HQHUJHWLFR KD

HYLGHQWHPHQWH HIIHWWL SRVLWLYL VXOOD GLSHQGHQ]D HQHUJHWLFD GHO SDHVH H VXOOD VXD YXOQHUDELOLWj� ,

PLQRUL FRQVXPL HQHUJHWLFL ULVXOWDQWL GD D]LRQL GL ULVSDUPLR KDQQR DQFKH HIIHWWL SRVLWLYL

VXOO¶DPELHQWH ROWUH FKH SHU OH ULGX]LRQL TXDQWLWDWLYH LQ WHUPLQL GL LPSDWWR� DQFKH SHU L

PLJOLRUDPHQWL TXDOLWDWLYL FKH O¶XVR UD]LRQDOH GHOO¶HQHUJLD LQGXFH QHOOD SURGX]LRQH�

� OD SURWH]LRQH GHOO¶DPELHQWH� FRQVLGHUDWD QRQ FRPH XQ YLQFROR� LQ TXDOFKH FRQWUDVWR FRQ OR

VYLOXSSR HFRQRPLFR� H LQ SDUWLFRODUH FRQ OD GLVSRQLELOLWj GHOO¶HQHUJLD� PD DO FRQWUDULR FRPH XQ

RELHWWLYR GHOOD SROLWLFD HQHUJHWLFD� 6L DGRWWD XQ DSSURFFLR ³DQWLFLSDWRULR´� YROWR VLD DG HYLWDUH LO

GDQQR DPELHQWDOH SULPD FKH VL PDQLIHVWL� VLD RYH SRVVLELOH� D VRVWLWXLUH DOOH DWWXDOL PRGDOLWj� R

WHFQRORJLH GL SURGX]LRQH� QXRYH VROX]LRQL D PLQRUH LPSDWWR�

� OR VYLOXSSR GHOOH ULVRUVH QD]LRQDOL� FKH SHU OD SDUWH FRQQHVVD DOOR VYLOXSSR H DOO¶LQFUHPHQWR GHOOH

ULVRUVH GL FRPEXVWLELOL IRVVLOL FRQWULEXLVFH DOOD DWWHQXD]LRQH GHOOD QRVWUD YXOQHUDELOLWj� PHQWUH SHU

OD SDUWH UHODWLYD DOOH ULVRUVH ULQQRYDELOL KD HIIHWWL SRVLWLYL VLD VXOOD YXOQHUDELOLWj VLD VXOO¶DPELHQWH�

� OD GLYHUVLILFD]LRQH QHOO¶XVR GHOOH YDULH IRQWL GL LPSRUWD]LRQH H OD GLYHUVLILFD]LRQH JHRJUDILFD H

SROLWLFD GHOOH DUHH GL DSSURYYLJLRQDPHQWR� FKH UDSSUHVHQWDQR XQD VWUDGD GD SHUVHJXLUH LQ RJQL

PRGR SHU OD ULGX]LRQH GHOOD YXOQHUDELOLWj GHO SDHVH GL IURQWH D XQD GLSHQGHQ]D HQHUJHWLFD

GDOO¶HVWHUR GHVWLQDWD D ULPDQHUH FRPXQTXH DOWD�

� OD FRPSHWLWLYLWj GHO VLVWHPD SURGXWWLYR� FKH GHYH HVVHUH DVVLFXUDWD SHU OD VRSUDYYLYHQ]D GHOOD

QRVWUD HFRQRPLD�

,O 3�(�1� FRQVLGHUD VLPXOWDQHDPHQWH OR VYLOXSSR GHOO¶HQHUJLD H OD WXWHOD GHOO¶DPELHQWH SHU TXDQWR

ULJXDUGD VLD OD GHILQL]LRQH GHJOL RELHWWLYL VSHFLILFL� VLD O¶LQGLYLGXD]LRQH GHOOH OLQHH GL LQWHUYHQWR

DGRWWDQGR XQD SROLWLFD ³DQWLFLSDWULFH´ YROWD DG HYLWDUH R ULGXUUH LO GDQQR SULPD FKH HVVR VL PDQLIHVWL�

FRQ ULVSDUPLR GL FRVWL DPELHQWDOL H PRQHWDUL� ROWUH D ULVDQDUH O¶HVLVWHQWH� 4XHVWR RULHQWDPHQWR q

FRQJUXHQWH FRQ OH SUHRFFXSD]LRQL HVSUHVVH VXOOR VWDWR GL GHJUDGR GHOO¶DPELHQWH� FKH KDQQR SRUWDWR

DOOD GHILQL]LRQH GL ³VYLOXSSR VRVWHQLELOH´� LQWHVR FRPH ´SRVVLELOLWj GL VRGGLVIDUH L ELVRJQL GHOO¶DWWXDOH

JHQHUD]LRQH VHQ]D FRPSURPHWWHUH OD FDSDFLWj GL TXHOOH IXWXUH GL ULVSRQGHUH DL ORUR� ,O FRQFHWWR GL

VYLOXSSR VRVWHQLELOH FRPSRUWD OLPLWL� QRQ GL WLSR DVVROXWR EHQVu LPSRVWL GDOO¶DWWXDOH VWDWR GHOOD

WHFQRORJLD H GHOO¶RUJDQL]]D]LRQH VRFLDOH VXOOH ULVRUVH DPELHQWDOL H GDOOD FDSDFLWj GHOOD ELRVIHUD GL

DVVRUELUH JOL HIIHWWL GHOOH DWWLYLWj XPDQH´�

,O 3�(�1� KD GHWHUPLQDWR O¶LQQRYD]LRQH GHOOD QRUPDWLYD UHJRODQWH LO VHWWRUH HOHWWULFR DWWUDYHUVR

O¶HPDQD]LRQH GHOOH VHJXHQWL OHJJL�

� OD OHJJH � GHO � JHQQDLR ����� ³1RUPH SHU O¶DWWXD]LRQH GHO QXRYR 3LDQR (QHUJHWLFR 1D]LRQDOH�

DVSHWWL LVWLWX]LRQDOL� FHQWUDOL LGURHOHWWULFKH HG HOHWWURGRWWL� LGURFDUEXUL H JHRWHUPLD�

DXWRSURGX]LRQH H GLVSRVL]LRQL ILVFDOL�´� FKH� WUD O¶DOWUR� KD FRPSOHWDPHQWH OLEHUDOL]]DWR OD

SURGX]LRQH GL HQHUJLD HOHWWULFD GD IRQWL HQHUJHWLFKH ULQQRYDELOL HG DVVLPLODWH� IHUPL UHVWDQGR

VROR L YLQFROL GHULYDQWL GDOOD OHJLVOD]LRQH DPELHQWDOH�

� /D OHJJH �� GHO � JHQQDLR ����� ³1RUPH SHU O¶DWWXD]LRQH GHO 3LDQR (QHUJHWLFR 1D]LRQDOH LQ

PDWHULD GL XVR UD]LRQDOH GHOOH IRQWL GHOO¶HQHUJLD� GL ULVSDUPLR HQHUJHWLFR H GL VYLOXSSR GHOOH IRQWL

ULQQRYDELOL GL HQHUJLD´� KD RSHUDWR XQD UHYLVLRQH GHL UXROL � GHL FRPSLWL H GHOO¶RUJDQL]]D]LRQH GL

DOFXQL RUJDQLVPL LVWLWX]LRQDOL� LQ SULPR OXRJR OD OHJJH KD ULGHILQLWR LO UXROR GHOOH UHJLRQL� FXL q
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VWDWR ULFRQRVFLXWR LO FRPSLWR GHOOD SLDQLILFD]LRQH HQHUJHWLFD� LQ UHOD]LRQH DOOH VWUXWWXUH GHL

FRQVXPL HQHUJHWLFL UHJLRQDOL� GHOO¶DVVHWWR LQIUDVWUXWWXUDOH GHO VLVWHPD HQHUJHWLFR ORFDOH H GHL

IDWWRUL HFRQRPLFL� SURGXWWLYL� FOLPDWLFL H WHUULWRULDOL FKH OR FDUDWWHUL]]DQR�

,Q SDUWLFRODUH� O¶DUWLFROR �� FRPPD �� GHOOD OHJJH ������� SUHYHGH FKH OH UHJLRQL SUHGLVSRQJDQR L

SLDQL HQHUJHWLFL UHJLRQDOL UHODWLYL DOO¶XVR GHOOH IRQWL ULQQRYDELOL GL HQHUJLD H QH VWDELOLVFH L FRQWHQXWL QHL

VHJXHQWL WHUPLQL�

D� LO ELODQFLR HQHUJHWLFR UHJLRQDOH H SURYLQFLDOH�

E� O¶LQGLYLGXD]LRQH GHL EDFLQL HQHUJHWLFL WHUULWRULDOL�

F� OD ORFDOL]]D]LRQH H OD UHDOL]]D]LRQH GHJOL LPSLDQWL GL WHOHULVFDOGDPHQWR�

G� O¶LQGLYLGXD]LRQH GHOOH ULVRUVH ILQDQ]LDULH GD GHVWLQDUH DOOD UHDOL]]D]LRQH GL QXRYL LPSLDQWL GL

SURGX]LRQH GL HQHUJLD�

H� OD GHVWLQD]LRQH GHOOH ULVRUVH ILQDQ]LDULH VHFRQGR XQ RUGLQH GL SULRULWj UHODWLYR DOOD TXDQWLWj

SHUFHQWXDOH H DVVROXWD GL HQHUJLD ULVSDUPLDWD� SHU JOL LQWHUYHQWL GL ULVSDUPLR HQHUJHWLFR�

I� OD IRUPD]LRQH GL RELHWWLYL VHFRQGR SULRULWj G¶LQWHUYHQWR�

J� OH SURFHGXUH SHU O¶LQGLYLGXD]LRQH H OD ORFDOL]]D]LRQH GL LPSLDQWL SHU OD SURGX]LRQH GL HQHUJLD ILQR

D �� 0: HOHWWULFL SHU LPSLDQWL LQVWDOODWL DO VHUYL]LR GHL VHWWRUL LQGXVWULDOL� DJULFROR� WHU]LDULR� FLYLOH

H UHVLGHQ]LDOH� QRQFKp SHU JOL LPSLDQWL LGURHOHWWULFL�

,O '/ ������ KD GL IDWWR VXSHUDWR HG DPSOLDWR TXDQWR SUHVFULWWR QHOO¶DUW� � GHOOD OHJJH ����� SHU FXL VL

SXz ULWHQHUH FKH QRQ YL VLDQR UHJROH SUHVWDELOLWH HG REEOLJDWH SHU OD UHGD]LRQH GHO 3LDQR HQHUJHWLFR

DPELHQWDOH UHJLRQDOH
�
�

'RSR DYHU FRQGRWWR� DOO¶LQL]LR GHJOL DQQL ¶��� XQ¶DPSLD ULFRJQL]LRQH D FDUDWWHUH WHFQLFR VXO SRVVLELOH

VYLOXSSR GL IRQWL HQHUJHWLFKH DOWHUQDWLYH QHO WHUULWRULR UHJLRQDOH �OR 6WXGLR 0DVROL� H� QHO �����

XQ¶DQDOLVL VXOOH ULVRUVH LGURHOHWWULFKH GLVSRQLELOL LQ 9DOOH G¶$RVWD QHO EDFLQR GHOOD 'RUD %DOWHD �OR

6WXGLR 0XUDUL ± 4XLQVRQ�� OD 5HJLRQH $XWRQRPD 9DOOH G¶$RVWD KD IDWWR UHGLJHUH� QHO ����� GDO SURI�

&HVDUH %RIID GHO 3ROLWHFQLFR GL 7RULQR XQR VWXGLR LQWLWRODWR ³/LQHH JXLGD SHU OD UHGD]LRQH GHO 3LDQR

(QHUJHWLFR UHJLRQDOH GHOOD 9DOOH G¶$RVWD´�

1HO FLWDWR GRFXPHQWR LO SURI� %RIID KD LQGLYLGXDWR JOL RELHWWLYL VWUDWHJLFL GHO 3LDQR (QHUJHWLFR GHOOD

9DOOH G¶$RVWD QHL VHJXHQWL WHUPLQL�

D� OR VIUXWWDPHQWR GHOOH ULVRUVH HQHUJHWLFKH ORFDOL� FRPH FRQWULEXWR DO VRGGLVIDFLPHQWR GHL

FRQVXPL ILQDOL GHOOD 5HJLRQH�

E� OD FUHVFLWD FRHUHQWH GHO ELQRPLR SURGX]LRQH�FRQVXPR GL HQHUJLD FRQ OD WXWHOD DPELHQWDOH�

F� O¶LPSLHJR UD]LRQDOH GHOO¶HQHUJLD WUDPLWH O¶LQFHQWLYD]LRQH GHO ULVSDUPLR HQHUJHWLFR�

G� LO ULHTXLOLEULR GHO VLVWHPD HQHUJHWLFR UHJLRQDOH FRQ GLIIXVLRQH GHOO¶XWLOL]]R GHO JDV QDWXUDOH�

H� OR VYLOXSSR GHOOD FXOWXUD HQHUJHWLFD LQ DPELWR UHJLRQDOH�

3DUWHQGR GD TXHVWL RELHWWLYL VWUDWHJLFL q VWDWR SUHGLVSRVWR XQ 3URJHWWR GL 3LDQR (QHUJHWLFR

5HJLRQDOH� FKH OD *LXQWD UHJLRQDOH� FRQ GHOLEHUD ���� GHO �� VHWWHPEUH ����� KD YDOXWDWR IXQ]LRQDOH

DOOH UHDOL HVLJHQ]H HQHUJHWLFKH GHOOD UHJLRQH HG LGRQHR DO SHUVHJXLPHQWR GHOO¶DXWRQRPLD HQHUJHWLFD

UHJLRQDOH�

/¶DSSURYD]LRQH GHO SURJHWWR GL 3LDQR (QHUJHWLFR 5HJLRQDOH KD FRQVHQWLWR GL DYYLDUH XQ FRPSOHVVR

FRRUGLQDWR GL VWXGL H GL LQGDJLQL VXO VLVWHPD HQHUJHWLFR UHJLRQDOH�

�� , ELODQFL HQHUJHWLFL UHJLRQDOL GDO ���� DO ����

�� ,PSLDQWL H LQIUDVWUXWWXUH D FDUDWWHUH HQHUJHWLFR

�� 2ULHQWDPHQWL LVWLWX]LRQDOL QHO VHWWRUH HQHUJHWLFR

�� ,O 0RGHOOR GHO VLVWHPD HQHUJHWLFR UHJLRQDOH H JOL VFHQDUL GL ULIHULPHQWR

�� 6WUXPHQWL GL VXSSRUWR DOOD SLDQLILFD]LRQH HQHUJHWLFD

                                           
�
)RQWH� 5DSSRUWR (QHUJLD H $PELHQWH ���� � (1($
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'DL VXGGHWWL VWXGL q GHULYDWR XQ TXDGUR GL D]LRQL DWWXDELOL GD SDUWH GHOOD 5HJLRQH FKH KDQQR

FRVWLWXLWR LO FRQWHQXWR GHO 3LDQR (QHUJHWLFR 5HJLRQDOH DSSURYDWR GDO &RQVLJOLR UHJLRQDOH FRQ

GHOLEHUD]LRQH Q� ���� GHO �� DSULOH ����� L FXL RELHWWLYL VWUDWHJLFL VRQR VWDWL FRVu GHILQLWL�

�� LQGLUL]]DUH� SULRULWDULDPHQWH� OR VIUXWWDPHQWR GHOOH IRQWL HQHUJHWLFKH ORFDOL YHUVR LPSLHJKL VXO

WHUULWRULR YDOGRVWDQR FKH GHWHUPLQLQR XQD PLJOLRUH TXDOLWj GHOOD YLWD H DJHYROLQR OR VYLOXSSR

VRFLDOH HG HFRQRPLFR �DXWRQRPLD HQHUJHWLFD��

�� ULGXUUH OH HPLVVLRQL LQTXLQDQWL SURYRFDWH GDOOD FRPEXVWLRQH GL IRQWL GL HQHUJLD IRVVLOL WUDPLWH

O¶LQFHQWLYD]LRQH DOO¶XVR� GLUHWWR R LQGLUHWWR� GL IRQWL HQHUJHWLFKH ULQQRYDELOL H GL WHFQLFKH GL

ULVSDUPLR HQHUJHWLFR LQ XQ¶RWWLFD GL XWLOL]]R UD]LRQDOH GHOO¶HQHUJLD�

�� UD]LRQDOL]]DUH H� GRYH SRVVLELOH� ULGXUUH O¶LPSDWWR VXO WHUULWRULR GHOOH LQIUDVWUXWWXUH HQHUJHWLFKH�

2JJL OD 5HJLRQH q SURSULHWDULD� SHU LO WUDPLWH GHOOD &RPSDJQLD 9DOGRVWDQD GHOOH $FTXH� GL ��

LPSLDQWL GL JHQHUD]LRQH GL HQHUJLD LGURHOHWWULFD SHU XQD SRWHQ]D HIILFLHQWH WRWDOH GL FLUFD ��� 0:�

SRVVLHGH LO ��� GHOOD VRFLHWj SURSULHWDULD GHOOH OLQHH GL GLVWULEX]LRQH VXO WHUULWRULR YDOGRVWDQR H� FRQ

O¶DYYLR GHO FRQVRU]LR ,GURHQHUJLD� GLVWULEXLVFH HQHUJLD DOOH LPSUHVH FRQVRU]LDWH�

$ IURQWH GHOOH QXRYH FRQGL]LRQL RSHUDWLYH H GHOO¶HYROX]LRQH SROLWLFD H QRUPDWLYD LQ FDPSR HQHUJHWLFR

H DPELHQWDOH VL q UHVR QHFHVVDULR HIIHWWXDUH XQ DJJLRUQDPHQWR GL DOFXQL DVSHWWL GHO SLDQR

HQHUJHWLFR FKH YHQJRQR DQFKH LQWHJUDWL FRQ JOL DVSHWWL DPELHQWDOL DG HVVL FRQQHVVL� ,O SLDQR q

OLPLWDWR DOOH FDWHQH HQHUJHWLFKH VWD]LRQDULH GHOHJDQGR DL ULVSHWWLYL SLDQL GL VHWWRUH �DG HVHPSLR�

SLDQR GHL WUDVSRUWL� SLDQR ULILXWL� «� O¶DWWHQ]LRQH DOOH ULFDGXWH HQHUJHWLFKH HG DPELHQWDOL GD HVVL

SURYRFDWH�
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���� , ELODQFL HQHUJHWLFL UHJLRQDOL GDO ���� DO ����

La pianificazione energetica richiede una conoscenza quantitativa della produzione, della
distribuzione e dell’utilizzo dell’energia sul territorio oggetto dell’azione pianificatrice. A tale fine il
bilancio energetico regionale è uno strumento conoscitivo di grande importanza in quanto fornisce
una visione complessiva di tutti i flussi di energia fino agli usi finali.
Nella successiva tabella viene proposto il confronto tra il 1990, assunto come anno iniziale, il 1995,
considerato come anno intermedio, e il 2000, previsto come anno finale. La lettura dei bilanci
energetici relativi al 1999 e al 2000 deve considerare due eventi eccezionali: la chiusura del tunnel
del Monte Bianco a marzo del 1999 e l’alluvione dell’ottobre 2000:

%LODQFLR HQHUJHWLFR 9G$ 6ROLGL *DVVRVL /LTXLGL (Q� (OHWWULFD 7RWDOH

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3URGX]LRQH �� �� �� � � � � � � ����� ����� ����� ����� ����� �����

,PSRUWD]LRQL � � � ��� ��� ��� ����� ����� ����� � � � ����� ����� �����

(VSRUWD]LRQL � � � � � � � � � ����� ����� ����� ����� ����� �����

9DULD]LRQH GHOOH VFRUWH � � � � � � � � � � � � � � �

&216802 ,17(512 /25'2 �� �� �� ��� ��� ��� ����� ����� ����� ��� ��� ��� ����� ����� �����

$JULFROWXUD � � � � � � �� �� �� � � � �� �� ��

,QGXVWULD � � � ��� ��� ��� ��� �� �� ��� ��� ��� ��� ��� ���

&LYLOH �� �� �� � �� ��� ����� ����� ����� ��� ��� ��� ����� ����� �����

7UDVSRUWL � � � � � � ����� ����� ����� � �� �� ����� ����� �����

&RQVXPL ILQDOL �� �� �� ��� ��� ��� ����� ����� ����� ��� ��� ��� ����� ����� �����

&RQVXPL H SHUGLWH � � � � � � � � � ��� ��� ��� ��� ��� ���

8VL QRQ HQHUJHWLFL � � � � � � � � � � � � � � �

&216802 ,17(512 /25'2 �� �� �� ��� ��� ��� ����� ����� ����� ��� ��� ��� ����� ����� �����

7DE ��� %LODQFL HQHUJHWLFL GL VLQWHVL DQQL ���� � ���� ± ���� LQ *:K

,O ELODQFLR HQHUJHWLFR GHOOD 9DOOH G¶$RVWD QHO SHULRGR ��������� HYLGHQ]LD XQ QRWHYROH VXUSOXV WUD

SURGX]LRQH H FRQVXPL HOHWWULFL YDULDELOH GL DQQR LQ DQQR� YDORU PHGLR ����� *:K� FKH QRQ FRSUH

SHUz LO UHVLGXR IDEELVRJQR HQHUJHWLFR FRPSOHVVLYR LQ TXDQWLWj � YDORU PHGLR GL FLUFD ���� *:K D

FXL� SHU JLXQJHUH DL FRQVXPL ILQDOL PHGL� VL DJJLXQJRQR L ��� *:K GL FRQVXPL HOHWWULFL � SHU FXL q

QHFHVVDULR ULFRUUHUH DG LPSRUWD]LRQL GL FRPEXVWLELOL OLTXLGL H JDVVRVL D IURQWH GHOO¶HVSRUWD]LRQH

GHOO¶HQHUJLD HOHWWULFD LQ HVXEHUR�

1HO SHULRGR HVDPLQDWR VL DVVLVWH D XQD GLPLQX]LRQH GHL FRQVXPL FRPSOHVVLYL ILQR DO ���� H D XQD

ORUR ULSUHVD ILQR DO ���� ± ����� RYH VL DVVLVWH D XQ DVVHVWDPHQWR SHU HIIHWWR GHJOL HYHQWL

VWUDRUGLQDUL JLj ULFRUGDWL� /D VFRPSRVL]LRQH GHJOL XVL SHU YHWWRUH YHGH XQ DXPHQWR GHJOL XVL GL

FRPEXVWLELOL JDVVRVL H� VHSSXUH LQ PRGR PHQR SURQXQFLDWR� GHJOL XVL HOHWWULFL PHQWUH VL ULGXFH

O¶XWLOL]]R GL OLTXLGL�
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&RQVXPL HQHUJHWLFL SHU YHWWRUH � GDO ���� DO ����

�

�����

�������

�������

�������

�������

�������

�������

�������

�������

�������

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

$QQR

����

*
:
K

(QHUJLD HOHWWULFD /LTXLGL *DVVRVL 6ROLGL 7RWDOH XVL HQHUJHWLFL

)LJ ��� $QGDPHQWR XVL HQHUJHWLFL SHU YHWWRUH

, FRQVXPL ILQDOL QHO SHULRGR FRQVLGHUDWR VRQR FRQFHQWUDWL QHL VHWWRUL GHL WUDVSRUWL ������ GRPHVWLFR

������ VLGHUXUJLFR H WHU]LDULR ���� FLDVFXQR��

8VL HQHUJHWLFL SHU VHWWRUH �PHGLD ���� � �����

���

���

���

���

��

��

��

7UDVSRUWL

'RPHVWLFR

6LGHUXUJLFR

7HU]LDULR

$OWUH LQGXVWULH

3XEEOLFD $PP�QH

$JULFROWXUD

)LJ ��� 5LSDUWL]LRQH XVL HQHUJHWLFL SHU VHWWRUH
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/H SULQFLSDOL FDUDWWHULVWLFKH GHO VLVWHPD HQHUJHWLFR UHJLRQDOH VRQR QRWH GD WHPSR H FRQVLVWRQR LQ

DOFXQL HOHPHQWL VWUXWWXUDOL� GHVWLQDWL SHU TXHVWR D SHUPDQHUH QHO WHPSR R� FRPXQTXH� DG HYROYHUH

FRQ OHQWH]]D�

D� XQD HOHYDWD GLVSRQLELOLWj GL HQHUJLD HOHWWULFD GD IRQWH LGULFD ODUJDPHQWH VXSHULRUH DL

IDEELVRJQL ORFDOL H GHVWLQDWD TXLQGL LQ SUHYDOHQ]D DOO
HVSRUWD]LRQH YHUVR OH DOWUH UHJLRQL LWDOLDQH�

, FRQVXPL HOHWWULFL LQWHUQL IDQQR UHJLVWUDUH XQD VRVWDQ]LDOH VWDELOLWj ILQR DO ���� SHU SRL FUHVFHUH

GD ��� *:K GHO ���� D ��� *:K GHO ���� SHU HIIHWWR� VRVWDQ]LDOPHQWH� GHOOD FUHVFLWD GHJOL

XVL FLYLOL FKH KD SL� FKH FRPSHQVDWR OD ULGX]LRQH GL TXHOOL LQGXVWULDOL� 1HO ���� VL ULOHYD XQD

ULGX]LRQH GHL FRQVXPL D FLUFD ��� *:K SHU HIIHWWR� VRVWDQ]LDOPHQWH� GHOOD ULGX]LRQH GHL

FRQVXPL VLGHUXUJLFL GRYXWD DOOD FKLXVXUD GHOOR VWDELOLPHQWR GL $RVWD D FDXVD GHOO¶DOOXYLRQH� ,

SULQFLSDOL FRQVXPDWRUL GL HQHUJLD HOHWWULFD VRQR� LO VHWWRUH VLGHUXUJLFR� FLUFD ��� *:K SDUL DO

��� GHL FRQVXPL WRWDOL ����� LO VHWWRUH WHU]LDULR� FLUFD ��� *:K SDUL DO ������ H LO VHWWRUH

GRPHVWLFR� ��� *:K SDUL DO ������

E� O
DVVHQ]D GL DOWUH IRQWL HQHUJHWLFKH SULPDULH� SHU FXL LO IDEELVRJQR GL SURGRWWL SHWUROLIHUL H GL

JDV QDWXUDOH q DVVLFXUDWR GD LPSRUWD]LRQL� ,Q SDUWLFRODUH�

� L YHWWRUL HQHUJHWLFL OLTXLGL VRQR GHVWLQDWL SUHYDOHQWHPHQWH DG XVL VWUDGDOL� FLUFD ����� *:K

QHO ���� FRQ XQ¶LQFLGHQ]D GHO ����� VXO WRWDOH GHL FRQVXPL GL OLTXLGL� GRPHVWLFL� FLUFD ���

*:K SDUL DO ��� GHO WRWDOH H WHU]LDUL� FLUFD ��� *:K SDUL DO ���� 1HL SULPL WUH VHWWRUL q

SHUWDQWR FRQFHQWUDWR LO ����� GHO WRWDOH GHL FRQVXPL GL FRPEXVWLELOL OLTXLGL PHQWUH VL DVVLVWH

D XQD ULGX]LRQH GHJOL XWLOL]]L LQGXVWULDOL�

� L YHWWRUL HQHUJHWLFL JDVVRVL VRGGLVIDQR HVVHQ]LDOPHQWH O
LQGXVWULD� L FXL FRQVXPL VL ULGXFRQR

WUD LO ���� H LO ���� SHU SRL FUHVFHUH WUD LO ���� H LO ����� PHQWUH VL UHJLVWUD XQD FUHVFLWD

GHJOL XVL FLYLOL GRYXWD DOOD SRVD GHOOH UHWL VHFRQGDULH GL PHWDQR LQ �� FRPXQL� 1HO ����

FRQWLQXD O¶DXPHQWR GHL FRQVXPL FLYLOL PD VL UHJLVWUD XQD ULGX]LRQH GHJOL LQGXVWULDOL SHU LO QRWR

HYHQWR DOOXYLRQDOH� , FRQVXPL VRQR FRQFHQWUDWL QHOO¶LQGXVWULD VLGHUXUJLFD� FKH KD DVVRUELWR

QHO ���� DSSURVVLPDWLYDPHQWH ��� *:K SDUL D FLUFD LO ����� GHO WRWDOH� VHJXLWD GDJOL XVL

WHU]LDUL� FLUFD �� *:K SDUL DO ���� H GDOOH DOWUH LQGXVWULH� FLUFD �� *:K SDUL DO ��� GHO

WRWDOH�

F� OD SUHVHQ]D VXO WHUULWRULR UHJLRQDOH GL VLVWHPL GL YHWWRULDPHQWR HQHUJHWLFR QRQ FRQQHVVL FRQ LO

VLVWHPD ORFDOH� OH WUDWWH YDOGRVWDQH GHOO
HOHWWURGRWWR $OEHUWYLOOH � 5RQGLVVRQH H GHOO
ROHRGRWWR

)HUUHUD � 6YL]]HUD�

G� OD SUHVHQ]D GL XQ VLVWHPD VWUDGDOH LQIOXHQ]DWR GD XQ WUDIILFR GL DWWUDYHUVDPHQWR� FKH FROOHJD�

YLD WUDIRUL R YDOLFKL� O
,WDOLD FRQ OD )UDQFLD H OD 6YL]]HUD�

H� DQDORJDPHQWH D TXDQWR VL YHULILFD D OLYHOOR QD]LRQDOH� OD GRPDQGD GL PRELOLWj � VLD GL SHUVRQH

FKH GL PHUFL � QRQ KD DQFRUD WURYDWR ULVSRVWD LQ XQD DOWHUQDWLYD IHUURYLDULD�

���� ,PSLDQWL H LQIUDVWUXWWXUH D FDUDWWHUH HQHUJHWLFR

,O VLVWHPD HQHUJHWLFR YDOGRVWDQR� GDO SXQWR GL YLVWD GHOOD SURGX]LRQH H GHOO¶DSSURYYLJLRQDPHQWR� q

FRPSRVWR HVVHQ]LDOPHQWH GD XQ SDUFR GL FHQWUDOL LGURHOHWWULFKH� GD GXH LPSLDQWL D ELRPDVVD

OHJQRVD FROOHJDWL D UHWL GL WHOHULVFDOGDPHQWR� GD XQ LPSLDQWR D ELRJDV� GD XQD UHWH GL WUDVSRUWR H

GLVWULEX]LRQH GHOO¶HQHUJLD HOHWWULFD� GD XQD UHWH GL JDV PHWDQR � FROOHJDWD DOOD UHWH QD]LRQDOH VHUYH

�� FRPXQL GHOOD YDOOH FHQWUDOH � H GD XQD UHWH FRPPHUFLDOH GL GLVWULEX]LRQH GHL SURGRWWL SHWUROLIHUL�

� /D SURGX]LRQH GL HQHUJLD LGURHOHWWULFD

,O SDUFR GHJOL LPSLDQWL LGURHOHWWULFL SXz HVVHUH VLQWHWL]]DWR QHO PRGR VHJXHQWH�

x Q� �� LPSLDQWL GL SURSULHWj &9$ 6�S�$� �VRFLHWj FRQWUROODWD GDOOD 5HJLRQH 9DOOH G¶$RVWD�� FRQ

SRWHQ]D HIILFLHQWH WRWDOH GL ����� 0: H SURGXFLELOLWj PHGLD GL ����� *:K�DQQR� GL FXL � D

EDFLQR� � D VHUEDWRLR H �� DG DFTXD IOXHQWH�

x Q� �� LPSLDQWL GL SRWHQ]D PDJJLRUH GL �� N:� FRQ SRWHQ]D QRPLQDOH GL FLUFD �� 0: H

SURGXFLELOLWj PHGLD GL ��� *:K�DQQR� GL SURSULHWj SULYDWD H WXWWL DG DFTXD IOXHQWH �GDWR

������
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&9$ SUHYHGH GL UHDOL]]DUH QHL SURVVLPL DQQL GXH LPSLDQWL DG DFTXD IOXHQWH SHU XQD SRWHQ]D

FRQFHVVD GL ��� 0: H XQD SURGXFLELOLWj PHGLD DWWHVD GL ���� *:K�

� /H FHQWUDOL D ELRPDVVD OHJQRVD

*OL LPSLDQWL WHUPLFL VRQR XELFDWL QHL &RPXQL GL 0RUJH[ H 3ROOHLQ� ,O SULPR IRUQLVFH HQHUJLD

WHUPLFD D HGLILFL SXEEOLFL HG DELWD]LRQL SULYDWH XELFDWL QHO FDSROXRJR� PHQWUH LO VHFRQGR HURJD

FDORUH DG XQ &HQWUR &RPPHUFLDOH� FRQ O¶RELHWWLYR GL IRUQLUH LO VHUYL]LR D WXWWH OH VWUXWWXUH FKH

DQGUDQQR DG LQVHGLDUVL QHOO¶DUHD ³H[ $XWRSRUWR´� *OL LPSLDQWL KDQQR XQD SRWHQ]D LQVWDOODWD�

ULVSHWWLYDPHQWH� GL � H GL � 0: H VRQR DOLPHQWDWL FRQ VFDUWL FLSSDWL GL VHJKHULD� (¶ SUHYLVWR XQ

DPSOLDPHQWR SHU FLUFD � 0: GHOO¶LPSLDQWR GL 0RUJH[�

� /¶LPSLDQWR GL FRJHQHUD]LRQH DOLPHQWDWR GDO ELRJDV SURYHQLHQWH GDOOD GLVFDULFD UHJLRQDOH GL

%ULVVRJQH�

� /H UHWL GL WUDVSRUWR�

D� O
HQHUJLD HOHWWULFD

OH UHWL GL WUDVSRUWR GHOO¶HQHUJLD HOHWWULFD �EDVVD� PHGLD HG DOWD WHQVLRQH� VRQR QHOOD TXDVL

WRWDOLWj GL SURSULHWj '(9$/� VDOYR SRFKL FDVL RYYHUR�

x OH OLQHH GL GLVWULEX]LRQH GL SURSULHWj FRPXQDOH D /LOOLDQHV�

x OH OLQHH GL GLVWULEX]LRQH GL SURSULHWj SULYDWD HVLVWHQWL QHL FRPXQL /D 6DOOH H 0RUJH[�

x OH OLQHH GL GLVWULEX]LRQH GHOOD &RRSHUDWLYD )RU]D H /XFH GL *LJQRG �

E� LO PHWDQR

HVLVWH XQ PHWDQRGRWWR FKH VHUYH O¶XWHQ]D ORFDOH� WUDPLWH XQD UHWH GL GLVWULEX]LRQH GL

SURSULHWj ,WDOJDV FKH WRFFD �� FRPXQL GHOO¶DVVH FHQWUDOH GHOOD 9DOOH G¶$RVWD�

F� O
ROHRGRWWR

OD UHJLRQH q LQROWUH DWWUDYHUVDWD GD XQ ROHRGRWWR 6QDP� FROOHJDWR FRQ OD 6YL]]HUD� UHWH FKH

QRQ KD FROOHJDPHQWL FRQ O¶XWHQ]D ORFDOH�

���� $QDOLVL GHOOD GRPDQGD H GHOO¶RIIHUWD H VSHFLILFLWj GHO VLVWHPD UHJLRQDOH

/D 9DOOH G¶$RVWD� D FDXVD GHOOH SURSULH FDUDWWHULVWLFKH WHUULWRULDOL H GHOOH DEERQGDQWL ULVRUVH LGULFKH

KD XQ VLVWHPD HQHUJHWLFR GHO WXWWR SDUWLFRODUH� /D SURGX]LRQH HQHUJHWLFD� IDWWD HFFH]LRQH SHU XQD

SLFFROD SDUWH GL ELRPDVVD� FRQVLVWH HVVHQ]LDOPHQWH LQ SURGX]LRQH GL HQHUJLD LGURHOHWWULFD FRQ XQ

VXUSOXV SDUL D FLUFD ����� *:K WUD OD SURGX]LRQH LGURHOHWWULFD HG L FRQVXPL HOHWWULFL GHOOD UHJLRQH�

7DOH HFFHGHQ]D GL HQHUJLD HOHWWULFD QRQ q SHUz WDOH GD FRSULUH LO IDEELVRJQR HQHUJHWLFR UHJLRQDOH

FRPSOHVVLYR SDUL� PHGLDPHQWH� D FLUFD ����� *:K FKH FRPSUHQGRQR FLUFD ��� *:K PHGL GL

FRQVXPL HOHWWULFL�

, FRQVXPL VRQR FDUDWWHUL]]DWL GDOOH VHJXHQWL SDUWLFRODULWj�

� , FRQVXPL HOHWWULFL VRQR DWWULEXLELOL SHU FLUFD LO �� � FLDVFXQR DO FLYLOH HG DOO¶LQGXVWULD� 'HO WRWDOH

LQGXVWULDOH LO ��� FLUFD q GRYXWR DL FRQVXPL GHO VHWWRUH VLGHUXUJLFR�

� , FRQVXPL GHL FRPEXVWLELOL OLTXLGL UDSSUHVHQWDQR OD YRFH SL� LPSRUWDQWH GHL FRQVXPL UHJLRQDOL H

VRQR TXDVL WRWDOPHQWH �FLUFD ���� LPSXWDELOL DO FLYLOH H DO FRQVXPR VWUDGDOH� , FRQVXPL GHO

VHWWRUH FLYLOH VRQR GRYXWL DO ULVFDOGDPHQWR GHOOH VWUXWWXUH DELWDWLYH�

� ,O FRQVXPL GHL FRPEXVWLELOL JDVVRVL VRQR ORFDOL]]DWL QHOOD 9DOOH FHQWUDOH H QHO VHWWRUH VLGHUXUJLFR

���� FLUFD GHO WRWDOH��

'DO FRQIURQWR FRQ OH DOWUH 5HJLRQL HPHUJRQR L VHJXHQWL IDWWRUL�

� /H ULGRWWH GLPHQVLRQL UHJLRQDOL IDQQR VL FKH L FRQVXPL GHOOD 5HJLRQH VLDQR� LQ YDORUH DVVROXWR� L

SL� EDVVL LQ ,WDOLD �FLUFD ���� *:K PHGL DQQXL WUD LO ���� H LO ���� SDUL D FLUFD OR ���� GHO WRWDOH

LWDOLDQR QHO ������

� 1HO FRQIURQWR WUD OH IRQWL GL HQHUJLD� LO FRQVXPR GL GHULYDWL GDO SHWUROLR q� LQ SHUFHQWXDOH� WUD OH SL�

DOWH LQ ,WDOLD ������ ULVSHWWR DOOD PHGLD QD]LRQDOH ����
�
GHO ������ PHQWUH q ULGRWWD TXHOOD

UHODWLYD DO FRQVXPR GL JDV QDWXUDOH ������ ULVSHWWR DOOD PHGLD QD]LRQDOH ���� GHO �������

� 1HOOD ULSDUWL]LRQH GL HQHUJLD SHU VHWWRUH HFRQRPLFR �SHU LO TXDOH VL ID ULIHULPHQWR DOOD PHGLD

��������� VRSUD ULSRUWDWD� OD 9DOOH G¶$RVWD FRQVXPD SL� GHOOD PHGLD QD]LRQDOH QHL VHWWRUL GHL

                                           
�
'DWL PHGL WUDWWL GD ³5DSSRUWR (QHUJLD H $PELHQWH ����´ � (1($
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WUDVSRUWL ������ ULVSHWWR DO ���� PHGLR LWDOLDQR QHO ����� H GHO WHU]LDULR ������ ULVSHWWR DO ����

PHGLR LWDOLDQR QHO ����� PHQWUH ID ULOHYDUH XQD PLQRUH LQFLGHQ]D GHO VHWWRUH UHVLGHQ]LDOH

������ ULVSHWWR D XQ PHGLD LWDOLDQD GHO ����� QHO ������ LQGXVWULDOH� L FXL FRQVXPL GHULYDQR SHU

OD PDJJLRU SDUWH GDO VHWWRUH VLGHUXUJLFR ������ ULVSHWWR D XQD PHGLD LWDOLDQD ���� GHO ������ H

DJULFROR ����� ULVSHWWR DO ���� PHGLR LWDOLDQR GHO ������

3HU TXDQWR ULJXDUGD JOL LQGLFDWRUL GL HIILFLHQ]D HQHUJHWLFD� OD 9DOOH G¶$RVWD ULVXOWD FDUDWWHUL]]DWD GD

LQGLFDWRUL VIDYRUHYROL ULVSHWWR DOOD PHGLD LWDOLDQD SHU TXDQWR ULJXDUGD� DG HVHPSLR� O¶LQWHQVLWj

HQHUJHWLFD ILQDOH GHO 3,/ �GDWR �� LQ WHS�POG�OLW��� SDUL D ���� ULVSHWWR DOOD PHGLD LWDOLDQD GL ������� L

FRQVXPL HQHUJHWLFL ILQDOL SUR�FDSLWH �GDWR �� LQ WHS�DELWDQWH SDUL D ���� ULVSHWWR DOOD PHGLD LWDOLDQD GL

������ LO FRQVXPR HOHWWULFR SHU DELWD]LRQH RFFXSDWD �GDWR �� LQ N:K�DELWD]LRQH SDUL D ����� ULVSHWWR

D ����� PHGLR LWDOLDQR��

$QDOL]]DQGR LO JUDILFR GHO VLVWHPD HQHUJHWLFR GHOOD 9DOOH G¶$RVWD SHU O¶DQQR ���� �ILJXUD ����� VL QRWD

FKH OH FDWHQH HQHUJHWLFKH VRQR WRWDOPHQWH QRQ LQWHUFRQQHVVH�

)RQWL 3ULPDULH

&RPEXVWLELOL

OLTXLGL

���� *:K

$JULFROWXUD

�� *:K

,QGXVWULD

��� *:K

&LYLOH

���� *:K

(VSRUWD�

]LRQL

���� *:K

,GURHOHWWULFR

���� *:K

*DV QDWXUDOH

��� *:K

&RPE � VROLGL

�� *:K

��

��

���

���

����

��

���

����

���

8VL

)LJ ��� 6LVWHPD HQHUJHWLFR GHOOD 9DOOH G¶$RVWD SHU O¶DQQR ����

6L ULSRUWDQR L FRQVXPL SUR�FDSLWH GHOOD 9DOOH G¶$RVWD FRQIURQWDQGROL FRQ TXHOOL GHO VLVWHPD LWDOLDQR�

VXGGLYLGHQGROL LQ FRQVXPL VWD]LRQDUL H FRQVXPL SHU WUDVSRUWL �ILJXUD ��� � JUDILFR GL VLQLVWUD��

1HO JUDILFR GL GHVWUD GL ILJXUD ��� VL IRFDOL]]D O¶DWWHQ]LRQH VXL FRQVXPL VWD]LRQDUL VFRPSRQHQGROL LQ

FRQVXPL VWD]LRQDUL GD FRPEXVWLELOL IRVVLOL H GD IRQWL ULQQRYDELOL� LQROWUH VL ULSRUWD O¶LPSRUWD]LRQH H

O¶HVSRUWD]LRQH GL HQHUJLD HOHWWULFD ULVSHWWLYDPHQWH SHU L FRQVXPL SUR�FDSLWH GHO VLVWHPD LWDOLDQR H

GHOOD 9DOOH G
$RVWD�
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&RQVXPL VWD] LRQDU L G D IRQ WL IRVVLOL ,PSRU W H QH UJ LD H OH WWU LF D

& RQVXPL VWD] LRQDU L G D IRQ WH U LQQRYDE L OH ( [S RU W H QH UJ LD H OH WWU LF D

)LJ ��� &RQVXPL SURFDSLWH GHOOD 9DOOH G¶$RVWD H GHO VLVWHPD LWDOLDQR

���� /D ULSDUWL]LRQH GHOOD 9DOOH G¶$RVWD LQ ³]RQH´ HQHUJHWLFKH

/D 9DOOH G¶$RVWD SUHVHQWD XQD PRUIRORJLD WHUULWRULDOH IRUWHPHQWH FRQGL]LRQDWD GDOOH PRQWDJQH FKH OD

FLUFRQGDQR� /¶DOWLWXGLQH PHGLD GHO WHUULWRULR q SDUL D ���� P H OD SRSROD]LRQH VL FRQFHQWUD

SUHYDOHQWHPHQWH OXQJR OD YDOOH FHQWUDOH DG XQD DOWLWXGLQH LQIHULRUH DL ���� P�

3HU SRWHU RSHUDUH LQ PDQLHUD HIILFDFH RFFRUUH GLYLGHUH LO WHUULWRULR UHJLRQDOH LQ ]RQH FRQ

FDUDWWHULVWLFKH WHUULWRULDOL H GL DQWURSL]]D]LRQH RPRJHQHH� /D PDSSD VHJXHQWH LOOXVWUD XQD

VXGGLYLVLRQH JHRJUDILFD SHU JUDQGL ]RQH RPRJHQHH FKH WHQJRQR FRQWR GHOO¶DOWLPHWULD� GHOOH

FDUDWWHULVWLFKH JHRJUDILFKH H GHO WLSR GL VIUXWWDPHQWR GHO WHUULWRULR�

/H ]RQH VRQR FRVu VXGGLYLVH�

=RQH GL SLDQXUD

=RQD �

3LDQXUD EDVVD YDOOH

(¶ OD ]RQD GHOOD YDOOH FHQWUDOH FKH YD GDO FRPXQH GL 3RQW 6DLQW�0DUWLQ ILQR DO &RPXQH GL 0RQMRYHW�

(¶ XQD ]RQD UHODWLYDPHQWH SLDQHJJLDQWH GRYH VRQR FRQFHQWUDWH VLJQLILFDWLYH DWWLYLWj LQGXVWULDOL�

/D ]RQD q VFDUVDPHQWH WXULVWLFD FRQ DSSHQD O¶���� GHL SRVWL OHWWR GLVSRQLELOL LQ 9DOOH�

=RQD �

3LDQXUD FHQWUDOH GL $RVWD H &RPXQL OLPLWURIL

(¶ OD ]RQD GHO FDSROXRJR H GHL VXRL FRPXQL OLPLWURIL� &RUUH OXQJR OD YDOOH FHQWUDOH LQ SLDQXUD GD

6DLQW�9LQFHQW ILQR D 6DLQW�3LHUUH� (¶ OD ]RQD GRYH VRQR FRQFHQWUDWL JOL HGLILFL SXEEOLFL� OH SULQFLSDOL

]RQH UHVLGHQ]LDOL H OH SL� JUDQGL LQGXVWULH YDOGRVWDQH� 5DFFRJOLH LO ��� GHOOD SRSROD]LRQH� (¶ DQFKH

XQD ]RQD D YRFD]LRQH WXULVWLFD SHU OD SRVL]LRQH FHQWUDOH H OD ULFFKH]]D GL VLWL VWRULFL�

=RQD �

3LDQXUD DOWD YDOOH

(¶ O¶XOWLPD SDUWH GHOOD YDOOH FHQWUDOH FKH YD GDO &RPXQH GL 9LOOHQHXYH DO &RPXQH GL 3Up�6DLQW�'LGLHU�

/D ]RQD KD XQ¶DOWLPHWULD YDULDELOH H UDFFRJOLH LO ���� GHOOD SRSROD]LRQH H LO �� GHOOD ULFHWWLYLWj

WXULVWLFD

C
o

n
su

m
i en

erg
etici p

ro
-cap

ite (M
w

h
)

C
o
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i stazio

n
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'DOOD SUHFHGHQWH DQDOLVL VL SXz FRQFOXGHUH FKH OH ]RQH FRQ LO SL� HOHYDWR JUDGR GL DQWURSL]]D]LRQH H

TXLQGL FRQ LO PDJJLRU LPSDWWR DPELHQWDOH HG HQHUJHWLFR VRQR GLVWULEXLWH OXQJR OD YDOOH FHQWUDOH �]RQH

�� � H ��� LQ XQD IDVFLD ULVWUHWWD GL WHUULWRULR YLYH DELWXDOPHQWH O¶��� GHOOD SRSROD]LRQH SHU FXL TXHVWH

WUH ]RQH VL SUHVWDQR D LQWHUYHQWL VLJQLILFDWLYL LQ PDWHULD GL FRQVXPL HQHUJHWLFL�

)LJ� ���� 6XGGLYLVLRQH LQ ³]RQH´ HQHUJHWLFKH GHO WHUULWRULR UHJLRQDOH

=RQH WXULVWLFKH GL DOWD PRQWDJQD

=RQD �

%DVVD 9DOOH � 9DOOL ODWHUDOL VLQLVWUD RURJUDILFD DOWD PRQWDJQD

5DFFRJOLH L FRPXQL GHOOD SDUWH DOWD GHOOH YDOOL ODWHUDOL GL *UHVVRQH\� $\DV H 9DOWRXUQHQFKH� /D ]RQD q

DG DOWLVVLPD YRFD]LRQH WXULVWLFD SHU OD SUHVHQ]D GHJOL HVWHVL FRPSUHQVRUL VFLLVWLFL GHO 0RQWH 5RVD H

GHO &HUYLQR� /D SRSROD]LRQH UHVLGHQWH� SDUL DO ��� q SUHYDOHQWHPHQWH RFFXSDWD QHO WXULVPR FKH LQ

TXHVWD ]RQD RIIUH LO ��� GHOOD ULFHWWLYLWj WRWDOH GHOOD UHJLRQH�

=RQD �

$OWD YDOOH G
$RVWD

4XHVWD SDUWH GL WHUULWRULR FRPSRVWD GDL FRPXQL GL &RXUPD\HXU H /D 7KXLOH q PROWR VLPLOH DOOD ]RQD

SUHFHGHQWH H SUHVHQWD XQD DOWLVVLPD YRFD]LRQH WXULVWLFD GRYXWD DJOL HVWHVL FRPSUHQVRUL VFLLVWLFL GHO

0RQWH %LDQFR H GL /D 7KXLOH�/D 5RVLqUH� /D SRSROD]LRQH UHVLGHQWH� SDUL DO ��� q SUHYDOHQWHPHQWH

RFFXSDWD QHO WXULVPR FKH RIIUH LO ��� GHOOD ULFHWWLYLWj WRWDOH GHOOD UHJLRQH�

,Q TXHVWH ]RQH FKH� SXU UDSSUHVHQWDQGR LQ HVWHQVLRQH OD PDJJLRU SDUWH GHO WHUULWRULR DQWURSL]]DWR

RVSLWDQR VROR LO ��� GHOOD SRSROD]LRQH� QRQ YL VRQR HVWHVH DWWLYLWj LQGXVWULDOL H OH ULVRUVH

HFRQRPLFKH VRQR GRYXWH DO WXULVPR� DOO¶DJULFROWXUD� DOO¶DOOHYDPHQWR� DOO¶DUWLJLDQDWR WLSLFR HG

DOO¶HGLOL]LD SXEEOLFD H SULYDWD�

&RPH VL SXz GHGXUUH GDL GDWL SUHFHGHQWL� SL� GL PHWj ����� GHL SRVWL OHWWR WXULVWLFL GLVSRQLELOL q

FRQFHQWUDWD LQ TXHVWH ]RQH H PROWR VSHVVR LQ DUHH WHUULWRULDOL UHODWLYDPHQWH ULVWUHWWH FKH VL SUHVWDQR

SDUWLFRODUPHQWH DG LQWHUYHQWL GL UD]LRQDOL]]D]LRQH H PLJOLRUDPHQWR GHL FRQVXPL H GHOOH UHODWLYH

HPLVVLRQL�
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$OWUH ]RQH GL PHGLD H DOWD PRQWDJQD

=RQD �

%DVVD 9DOOH � 9DOOL ODWHUDOL VLQLVWUD RURJUDILFD PHGLD PRQWDJQD

(¶ XQD ]RQD FKH FRPSUHQGH OD SDUWH GL PHGLD PRQWDJQD GHOOH YDOOH ODWHUDOL GL *UHVVRQH\� $\DV H

9DOWRXUQHQFKH� , FRPXQL GL TXHVWD ]RQD KDQQR XQ GRSSLD SDUWLFRODULWj� HVVL VRQR LQ SDUWH D

YRFD]LRQH WXULVWLFD SRLFKp VRQR XWLOL]]DWL FRPH EDVH G¶DSSRJJLR SHU L JUDQGL FRPSUHQVRUL VFLLVWLFL

GHOOD SDUWH DOWD GHOOH YDOOL ODWHUDOL HG LQ SDUWH FRVWLWXLVFRQR XQD ]RQD UHVLGHQ]LDOH QRQ GLVWDQWH GDOOD

SLDQXUD FHQWUDOH H GDOOH VXH RSSRUWXQLWj GL ODYRUR�

4XHVWD ]RQD RVSLWD LO �� GHOOD SRSROD]LRQH H LO �� GHL SRVWL OHWWR

=RQD �

9DOOH GL &RJQH

(¶ OD ]RQD FRVWLWXLWD GDOOD YDOOH GL &RJQH FKH q OD SL� FRQRVFLXWD GHOOD YDOOL ODWHUDOL GHOOD GHVWUD

RURJUDILFD GHOOD 'RUD %DOWHD� (VVD KD IRUWH YRFD]LRQH WXULVWLFD VLD HVWLYD� VLD LQYHUQDOH �VFL GL IRQGR�

H UDFFRJOLH O¶���� GHOOD SRSROD]LRQH HG LO ���� GHL SRVWL OHWWR�

=RQD �

$OWD 9DOOH � 9DOOL ODWHUDOL GHVWUD RURJUDILFD

&RPSUHQGH OH YDOOL GL 5KqPHV� 9DOJULVHQFKH H 9DOVDYDUHQFKH� /H WUH YDOOL KDQQR FDUDWWHULVWLFKH

VLPLOL� YL DELWD VROR OR ���� GHOOD SRSROD]LRQH� SUHVHQWDQR XQD QDWXUD DQFRUD QRQ FRQWDPLQDWD H

VWDQQR VYLOXSSDQGR GL UHFHQWH LO WXULVPR JUD]LH DO ���� GHL SRVWL OHWWR GLVSRQLELOL�

=RQD ��

9DOOH GL &KDPSRUFKHU

/D YDOOH GL &KDPSRUFKHU H¶ PROWR VLPLOH DOOH YDOOL FKH FRVWLWXLVFRQR OD ]RQD � DQFKH VH VLWXDWD

DOO¶LPERFFR GHOOD YDOOH SULQFLSDOH�

$L ILQL GHOOD ORFDOL]]D]LRQH GHOOH DWWLYLWj WXULVWLFKH q ULOHYDQWH DQFKH OD ]RQD �� FKH LQFOXGH LO

FRPSUHQVRULR GL 3LOD VLWR LQ XQ &RPXQH OLPLWURIR GL $RVWD� PD FRQ FDUDWWHULVWLFKH GL DOWD PRQWDJQD

HG HVFOXVLYD YRFD]LRQH WXULVWLFD

1HOOH GLIIHUHQWL ]RQH VRSUD LOOXVWUDWH� D FDXVD GHOO¶LUUDJJLDPHQWR H GHOOD GLIIHUHQWH DOWLPHWULD L

FRQVXPL GL FRPEXVWLELOH DQQXL SHU LO ULVFDOGDPHQWR YDULDQR QRWHYROPHQWH�
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,O ULVSDUPLR HQHUJHWLFR q LQWHVR FRPH VYLOXSSR GL D]LRQL YROWH D PLJOLRUDUH O¶HIILFLHQ]D GHL SURFHVVL GL

FRQYHUVLRQH GHOO¶HQHUJLD� XWLOL]]DQGR FRQYHUWLWRUL FDUDWWHUL]]DWL GD PLQRU FRQVXPR GL IRQWL SULPDULH HG

LQ SDUWLFRODUH GL FRPEXVWLELOL IRVVLOL� QRQFKp D UD]LRQDOL]]DUH JOL XVL ILQDOL D SDULWj GL VHUYL]LR UHVR�

/D SLDQLILFD]LRQH GL XQ SURJUDPPD LQ WDO VHQVR FRPSRUWD DQ]LWXWWR O¶DQDOLVL UD]LRQDOH GHO VLVWHPD

HQHUJHWLFR QHO VXR LQVLHPH� VHJXHQGR D ULWURVR LO SHUFRUVR GHOO¶HQHUJLD GDJOL XVL ILQDOL ILQR DOOH IRQWL

SULPDULH QHFHVVDULH�

/¶LQYHQWDULR GHOOH WHFQRORJLH H GHJOL LQWHUYHQWL IDWWLELOL GL VHJXLWR ULSRUWDWR FRQVLGHUD VHSDUDWDPHQWH L

WUH DVSHWWL� FLRq OH IRQWL� OH FDWHQH GL FRQYHUVLRQH H JOL XVL ILQDOL LQ TXDQWR XQD SLDQLILFD]LRQH HIILFDFH

H RUGLQDWD GHYH IRQGDUVL VX XQ PL[ GL LQWHUYHQWL VXO VLVWHPD UHJLRQDOH QHO VXR LQVLHPH�

/¶DQDOLVL q OLPLWDWD DOOH FDWHQH HQHUJHWLFKH VWD]LRQDULH� FLRq D TXHOOH FKH DOLPHQWDQR JOL XWLOL]]L FLYLOL H

SURGXWWLYL H QRQ SUHQGH LQ FRQWR L VLVWHPL GL SURGX]LRQH GHVWLQDWL DO WUDVSRUWR GL SHUVRQH H PHUFH VLD

ORFDOH FKH GL WUDQVLWR�

4XHVWD VFHOWD q PRWLYDWD GDO IDWWR FKH HVLVWRQR DOWUL VWUXPHQWL GL SLDQLILFD]LRQH LQ PDWHULD GL ORJLVWLFD

H GL PRELOLWj VXO WHUULWRULR UHJLRQDOH H D TXHVWL VWUXPHQWL q GHPDQGDWR DQFKH O¶HVDPH GHOO¶DVSHWWR

HQHUJHWLFR H DPELHQWDOH GHL WUDVSRUWL�

���� /D UD]LRQDOL]]D]LRQH GHJOL XVL ILQDOL

3HU ³XVR ILQDOH´ GHOO¶HQHUJLD VL LQWHQGH O¶LPSLHJR D FXL HVVD q GHVWLQDWD DO ILQH GL RWWHQHUH XQ FHUWR

HIIHWWR XWLOH�

/D UD]LRQDOL]]D]LRQH GHJOL XVL ILQDOL GL HQHUJLD FRPSRUWD XQD VHULH GL LQWHUYHQWL PLUDQWL D ULGXUUH OD

ULFKLHVWD HQHUJHWLFD D SDULWj GL HIIHWWR XWLOH� RVVLD SHU VRGGLVIDUH XQ FHUWR ELVRJQR �D�H� LOOXPLQDUH R

ULVFDOGDUH�� 6L WUDWWD FLRq GL XWLOL]]DUH GLVSRVLWLYL SL� HIILFLHQWL� FKH� PLQLPL]]DQGR GLVSHUVLRQL H

SHUGLWH� FRQVXPDQR PHQR HQHUJLD HOHWWULFD R WHUPLFD�

/¶HQHUJLD WHUPLFD ULVSDUPLDWD q SURGRWWD LQ LPSLDQWL WHUPLFL
�
OD FXL HPLVVLRQH VSHFLILFD GL &2�

GLSHQGH GDO FRPEXVWLELOH XWLOL]]DWR VHFRQGR OD VHJXHQWH WDEHOOD
�
�

&20%867,%,/, )$7725( ', (0,66,21( &2�

>J�N:K@

&RPEXVWLELOL OLTXLGL

*DVROLR ���

*3/ ���

2OLR %7= ���

%HQ]LQD ���

&RPEXVWLELOL JDVVRVL

*DV QDWXUDOH ���

&RPEXVWLELOL VROLGL

&DUERQH ���

7DE� ��� (PLVVLRQL VSHFLILFKH GL &2� GHL FRPEXVWLELOL IRVVLOL

/¶HQHUJLD HOHWWULFD ULVSDUPLDWD YD D ULGXUUH OD SURGX]LRQH GHJOL LPSLDQWL WHUPRHOHWWULFL GHO SDUFR

LWDOLDQR FRQ XQ FRQWULEXWR DOOD ULGX]LRQH GHOO¶HPLVVLRQH GL &2� FKH GLSHQGH VLD GDOO¶HIILFLHQ]D PHGLD

GHJOL LPSLDQWL VLD GDO SDUWLFRODUH PL[ GL FRPEXVWLELOL XWLOL]]DWR� $WWXDOPHQWH OD SURGX]LRQH PHGLD GHO

                                           
�
5HQGLPHQWR PHGLR� �� ��

�
)RQWH� 0LQLVWHUR GHOOH $WWLYLWj 3URGXWWLYH�
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SDUFR LWDOLDQR DPPRQWD D ��� J GL &2� SHU RJQL N:K SURGRWWR
�
� WXWWDYLD L SURFHVVL GL ULQQRYDPHQWR

H ULFRQYHUVLRQH IDQQR ULWHQHUH FKH SHU LO ���� VL SRWUj JLXQJHUH D FLUFD ��� J�N:K� 1HOO¶DPELWR GL

TXHVWR VWXGLR� FKH DEEUDFFLD TXDQWLILFDQGR D OLYHOOR PDFURVFRSLFR XQ SHULRGR FKH YD GDO ���� DO

���� VL q VFHOWR GL SUHQGHUH LQ FRQVLGHUD]LRQH TXHVW¶XOWLPR YDORUH� FDXWHODWLYR ULVSHWWR DL ULVXOWDWL�

������ 3URVSHWWLYH GL ULVSDUPLR HQHUJHWLFR QHO VHWWRUH FLYLOH

*OL LQWHUYHQWL SUHVL LQ HVDPH SHU OD ULGX]LRQH GHO IDEELVRJQR HQHUJHWLFR QHO VHWWRUH UHVLGHQ]LDOH H

WHU]LDULR ULJXDUGDQR�

x LO PLJOLRUDPHQWR GHOO¶LVRODPHQWR WHUPLFR GHOO¶LQYROXFUR HGLOL]LR�

x O¶XWLOL]]R GL VLVWHPL GL UHJROD]LRQH GLVWULEXLWD GHJOL DPELHQWL �WHUPRUHJROD]LRQH H

IRWRUHJROD]LRQH��

x OD PDQXWHQ]LRQH UD]LRQDOH H SURJUDPPDWD GHJOL LPSLDQWL�

x LO ULQQRYDPHQWR GHJOL DWWXDOL HOHWWURGRPHVWLFL HG XWHQVLOL FRQ VLVWHPL D EDVVR FRQVXPR�

x O¶XWLOL]]R GL FRUSL LOOXPLQDQWL DG HOHYDWD HIILFLHQ]D�

/¶LVRODPHQWR WHUPLFR q RWWHQXWR PHGLDQWH LQWHUYHQWL VXOO¶LQYROXFUR HGLOH RYYHUR XWLOL]]R GL PDWHULDOL

WHUPRLVRODQWL� GL ILQHVWUDWXUH D GRSSLR YHWUR� GL WHFQLFKH FRVWUXWWLYH ELRFOLPDWLFKH H GHOO¶DUFKLWHWWXUD

VRODUH SDVVLYD �VIUXWWDPHQWR GHOOD UDGLD]LRQH VRODUH SHU LO ULVFDOGDPHQWR��

, VLVWHPL GL UHJROD]LRQH GLVWULEXLWD FRQWUROODQR OD WHPSHUDWXUD H O¶LOOXPLQD]LRQH GHL YDUL DPELHQWL SHU

JDUDQWLUH O¶XWLOL]]R GHOOD VROD HQHUJLD QHFHVVDULD HYLWDQGR GL DYHUH LQXWLOPHQWH VSUHFKL� 4XHVWL

LQWHUYHQWL� XQLWDPHQWH DOOD PDQXWHQ]LRQH SURJUDPPDWD GHJOL LPSLDQWL SUHYLVWD GDO '�3�5� ������

SRVVRQR FRPSRUWDUH� VH HVWHVL DG XQ QXPHUR GL FDVL VLJQLILFDWLYR� XQ VHQVLELOH ULVSDUPLR HQHUJHWLFR�

$WWUDYHUVR YDOXWD]LRQL VWDWLVWLFKH VXOOH GLVSHUVLRQL WHUPLFKH GHJOL HGLILFL H OD UHODWLYD LOOXPLQD]LRQH VL

SXz VWLPDUH� SHU XQ¶DELWD]LRQH GL ��� P
�
� OD SRVVLELOLWj GL GLPLQX]LRQH GHO IDEELVRJQR HQHUJHWLFR

DQQXR GL FLUFD �Ú��� N:K
�
�

$WWUDYHUVR OD VRVWLWX]LRQH GL HOHWWURGRPHVWLFL FRQYHQ]LRQDOL R XWHQVLOL HOHWWULFL� HOHWWURQLFL� HFF« FRQ

DOWUL D ³EDVVR FRQVXPR´ q SRVVLELOH RWWHQHUH XQD ULGX]LRQH GHOOD ULFKLHVWD HQHUJHWLFD GL FLUFD LO ���

���� N:K�D SHU XQD DELWD]LRQH WLSR�
�
�

$OWUD IRQWH GL ULVSDUPLR HQHUJHWLFR q O¶LOOXPLQD]LRQH� OH ODPSDGH D IOXRUHVFHQ]D� D SDULWj GL IOXVVR

OXPLQRVR� FRQVXPDQR FLUFD XQ TXLQWR GHOO¶HQHUJLD HOHWWULFD FRQVXPDWD GDOOH ODPSDGH D

LQFDQGHVFHQ]D H KDQQR YLWD XWLOH DVVDL VXSHULRUH�

(VLVWRQR FRUSL LOOXPLQDQWL GL YDULD SRWHQ]D H GLYHUVR VSHWWUR GL OXFH FKH SHUPHWWRQR GL LSRWL]]DUH

XQ¶HVWHVD SHQHWUD]LRQH GL TXHVWD WHFQRORJLD� FRQ OD VRVWLWX]LRQH GHL FRUSL LOOXPLQDQWL DG

LQFDQGHVFHQ]D LQ TXDVL WXWWH OH DSSOLFD]LRQL�

������ 5LVSDUPLR HQHUJHWLFR QHO VHWWRUH LQGXVWULDOH

*OL LQWHUYHQWL SUHVL LQ HVDPH SHU OD ULGX]LRQH IDEELVRJQR HQHUJHWLFR QHO VHWWRUH LQGXVWULDOH

ULJXDUGDQR�

x O¶XWLOL]]R GL ODPSDGH D IOXRUHVFHQ]D�

x O¶XWLOL]]R GL PRWRUL HOHWWULFL DG DOWD HIILFLHQ]D�

x OD FRLEHQWD]LRQH GHJOL HGLILFL
�
�

x O¶XWLOL]]R GHL UHIOXL WHUPLFL GHJOL LPSLDQWL�

x O¶LQVWDOOD]LRQH GL LPSLDQWL FRJHQHUDWLYL�

/D PDJJLRUH SURVSHWWLYD GL ULVSDUPLR HOHWWULFR GRSR O¶LOOXPLQD]LRQH q RIIHUWD GDL PRWRUL HOHWWULFL FKH

FRQVXPDQR LO ��y�� � GHOO¶HQHUJLD HOHWWULFD QHOOH LQGXVWULH�

(VLVWRQR RJJL PRWRUL HOHWWULFL DG DOWR UHQGLPHQWR H D YHORFLWj YDULDELOH WUDPLWH FRQWUROOR HOHWWURQLFR

FKH FRQVHQWRQR QRWHYROL ULVSDUPL
�
� 0LJOLRUDPHQWL ULOHYDQWL VRQR SRVVLELOL DWWUDYHUVR OD VFHOWD

                                           
�
(ODERUD]LRQH GDWL *571 �����

� ³$UWLFROL VX ULYHVWLPHQWL LVRODQWL´� WUDWWL GDO VLWR ³%D\HU SHU O¶HGLOL]LD´� %D\HU� ,WDOLD
� ³3HU XQR VYLOXSSR VRVWHQLELOH´� GRFXPHQWR WUDWWR GDO ³%LODQFLR 6RFLR $PELHQWDOH ����´ GHO VLWR 0HUORQL
(OHWWURGRPHVWLFL� ,WDOLD



17

RWWLPL]]DWD� OD FRUUHWWD PDQXWHQ]LRQH� OD FRQFH]LRQH H LO GLPHQVLRQDPHQWR GHO FRQWUROOR H GHOOD
WUDVPLVVLRQH HOHWWULFD�
3HU LO ULVSDUPLR GL HQHUJLD WHUPLFD QHOO¶DUFKLWHWWXUD LQGXVWULDOH VL SRVVRQR XWLOL]]DUH SDQQHOOL VDQGZLFK
ODPLHUD�ODPLHUD FRQ QXFOHR LQ HVSDQVR SROLXUHWDQLFR ULJLGR RSSXUH HOHPHQWL LVRODQWL VX FXL q VWDWR
LQFROODWR XQ SDQQHOOR DL VLOLFDWL�� ,Q TXHVWD PDQLHUD q SRVVLELOH UHDOL]]DUH LQ WHPSL UDSLGL H D EDVVR
FRVWR XIILFL� FDSDQQRQL GL SURGX]LRQH� PDJD]]LQL� DQFKH IULJRULIHUL FDUDWWHUL]]DWL GD EDVVLVVLPR
FRQVXPR HQHUJHWLFR�
,O YDQWDJJLR LQ WHUPLQL GL QRQ HPLVVLRQH GL &2� q FRQVLVWHQWH SHUFKp� LQ XQD VLWXD]LRQH FOLPDWLFD
FRPH TXHOOD YDOGRVWDQD� FRQ SDUHWL SHULPHWUDOL QRQ LVRODWH H VX EDVH DQQXD OD SHUGLWD GL FDORUH q
SDUL DOO
HQHUJLD SURGRWWD GD FLUFD XQD GHFLQD GL OLWUL GL JDVROLR SHU RJQL PHWUR TXDGUDWR GL SDUHWH� 8Q
LVRODPHQWR RWWLPDOH FRQ SROLXUHWDQR SHUPHWWH GL ULGXUUH TXHVWD SHUGLWD GL EHQ GXH WHU]L��
3HU ULGXUUH L FRQVXPL WHUPLFL SRVVRQR HVVHUH XWLOL]]DWL L UHIOXL GHJOL LPSLDQWL SHU OD SURGX]LRQH GL
DFTXD FDOGD VDQLWDULD R SHU WHOHULVFDOGDPHQWR FRQ VHPSOLFL VFDPELDWRUL WHUPLQDOL R FRQ VROX]LRQL DG
DOWD HIILFLHQ]D FRPH OH SRPSH GL FDORUH�
8Q¶DOWUD LQWHUHVVDQWH VROX]LRQH q O¶LQVWDOOD]LRQH GL LPSLDQWL FRJHQHUDWLYL� /D FRJHQHUD]LRQH� FLRq OD
JHQHUD]LRQH FRPELQDWD GL HOHWWULFLWj H FDORUH q WUD L VLVWHPL GL ULVSDUPLR HQHUJHWLFR SL� LQWHUHVVDQWL
VLD SHU TXDQWR ULJXDUGD OH D]LHQGH HQHUJHWLFKH PXQLFLSDOL �IDEELVRJQR HOHWWULFR H WHOHULVFDOGDPHQWR��
VLD SHU VLVWHPL GL SURGX]LRQH H XWLOL]]R GLIIXVR GL HQHUJLD �DXWRSURGX]LRQH LQGXVWULDOH GL HOHWWULFLWj H
FDORUH R FOLPDWL]]D]LRQH��
1HO FDVR GL FHQWUDOL GL FRJHQHUD]LRQH GHGLFDWH DG LPSLDQWL GL FOLPDWL]]D]LRQH� OD PLJOLRUH HIILFLHQ]D
HQHUJHWLFD YLHQH UDJJLXQWD TXDQGR q SRVVLELOH XWLOL]]DUH� ROWUH DOO¶HQHUJLD WHUPLFD UHFXSHUDWD SHU YLD
GLUHWWD� O¶LQWHUD SURGX]LRQH HOHWWULFD SHU OD SURGX]LRQH GL FDORUH H�R IUHGGR� /D FRJHQHUD]LRQH FRQ
WHOHULVFDOGDPHQWR QHOOH DUHH GHO WHU]LDULR SXz LQROWUH GDUH GHL YDQWDJJL GL JHVWLRQH H
UD]LRQDOL]]D]LRQH GHJOL LPSLDQWL QHJOL HGLILFL�

���� /D GLVSRQLELOLWj GHOOH IRQWL SULPDULH

������ (QHUJLD LGUDXOLFD

/D SURGX]LRQH GL HOHWWULFLWj GD IRQWH LGUDXOLFD KD UDJJLXQWR� LQ ,WDOLD� EXRQL OLYHOOL GL GLIIXVLRQH HG
HFRQRPLFLWj� FRQ FRVWL GHOO
HQHUJLD HOHWWULFD SURGRWWD FRPSHWLWLYL SHU LO JUDQGH LGURHOHWWULFR H YLFLQL
DOOD FRPSHWLWLYLWj SHU OD SLFFROD LGUDXOLFD�
/D SURGX]LRQH LGURHOHWWULFD q GL JUDQ OXQJD OD WHFQRORJLD HQHUJHWLFD SUHSRQGHUDQWH LQ 9DOOH G¶$RVWD�
HG q SHU OR SL� GHVWLQDWD DOO¶HVSRUWD]LRQH YHUVR LO UHVWR GHO 3DHVH
6XO WHUULWRULR UHJLRQDOH� VXOOD EDVH GL TXDQWR GHWWR QHO &DSLWROR �� VRQR SUHVHQWL DO ���������� ��
LPSLDQWL LGURHOHWWULFL� ,O SULQFLSDOH SURGXWWRUH q OD &�9�$� �&RPSDJQLD 9DOGRVWDQD GHOOH $FTXH� 6�S�$��
FKH KD DFTXLVLWR DQFKH JOL LPSLDQWL FKH QHO SUHFHGHQWH 3LDQR (QHUJHWLFR 5HJLRQDOH ������
ULVXOWDYDQR GL SURSULHWj GL (1(/� DUULYDQGR D JHVWLUH OD TXDVL WRWDOLWj GHOOD SURGX]LRQH GL HQHUJLD
LGURHOHWWULFD LQ 9DOOH G¶$RVWD�
, �� LPSLDQWL GL &�9�$�� FRQ XQD SRWHQ]D LQVWDOODWD GL ��� 0: H XQD SURGXFLELOLWj PHGLD GL FLUFD
�Ú��� *:K�D� VRQR FRVu VXGGLYLVL�
x � D EDFLQR�
x � D VHUEDWRLR�
x �� DG DFTXD IOXHQWH��
/¶LGURHOHWWULFR RIIUH L YDQWDJJL GL WXWWH OH HQHUJLH ULQQRYDELOL LQ WHUPLQL GL DVVHQ]D GL HIIHWWR VHUUD�
7XWWDYLD RFFRUUH PHWWHUH LQ FRQWR OH PRGLILFD]LRQL GL WLSR DPELHQWDOH H SDHVDJJLVWLFR FKH DYYHQJRQR

                                                                                                                                   
�
³,QWHUYHQWL GL UD]LRQDOL]]D]LRQH HQHUJHWLFD QHOO¶LQGXVWULD H QHO WHU]LDULR´� (1($�

�
,PSLDQWL D EDFLQR H D VHUEDWRLR� VRQR GRWDWL GL XQR VSHFFKLR G¶DFTXD DUWLILFLDOH GD FXL SRVVRQR VSLOODUH

VROWDQWR OD SRUWDWD ULFKLHVWD� , SULPL SHUPHWWRQR XQD PRGXOD]LRQH JLRUQDOLHUD R VHWWLPDQDOH� L VHFRQGL
VWDJLRQDOH�
,PSLDQWL DG DFTXD IOXHQWH�QRQ KDQQR VHUEDWRLR� OD SRWHQ]D VYLOXSSDELOH GLSHQGH GDOOD SRUWDWD GHO FRUVR
G¶DFTXD H OD SRVVLELOLWj GL UHJROD]LRQH q OLPLWDWLVVLPD� 6RQR DGDWWL D FRSULUH XQ FDULFR GL EDVH�
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LQ XQ GDWR FRQWHVWR WHUULWRULDOH LQ VHJXLWR DOOD GHULYD]LRQH� DOOD FDSWD]LRQH H DOO¶DFFXPXOR GL ULVRUVH
LGULFKH GD FRUSL LGULFL VXSHUILFLDOL� /D SURGX]LRQH GL HQHUJLD LGURHOHWWULFD� WUDGL]LRQDOPHQWH
FRQVLGHUDWD ³SXOLWD´� KD GUDVWLFDPHQWH PRGLILFDWR LO WUDFFLDWR H OD TXDOLWj GL QXPHURVL FRUVL G¶DFTXD LQ
PROWH UHJLRQL GHOO¶DUFR DOSLQR�
/D IRQWH LGUDXOLFD KD UDJJLXQWR LQ 9DOOH G¶$RVWD� FRPH GHO UHVWR LQ WXWWL L 3DHVL LQGXVWULDOL]]DWL� XQ
OLYHOOR GL VIUXWWDPHQWR SUHVVRFKp FRPSOHWR� 7XWWDYLD� LQ EDVH DJOL VWXGL VXOOH ULVRUVH LGURHOHWWULFKH
UHVLGXH� VL VRQR LQGLYLGXDWL DQFRUD XQ FHUWR QXPHUR GL LPSLDQWL SRWHQ]LDOPHQWH IDWWLELOL HG
HFRQRPLFDPHQWH FRQYHQLHQWL���
$WWXDOPHQWH VL VWD SHU DYYLDUH OD FRVWUX]LRQH GHO QXRYR LPSLDQWR GL /D 7KXLOH� OD FXL HQWUDWD LQ
HVHUFL]LR q SUHYLVWD QHO ���� FRQ XQD SURGXFLELOLWj GL FLUFD �� *:K�D H VL q LQ DWWHVD GL ULODVFLR GL
FRQFHVVLRQH SHU OD FHQWUDOH GL /D %DOPH�
3HU ULDVVXPHUH� L QXRYL LPSLDQWL FKH &�9�$� VWD FRVWUXHQGR LQ 9DOOH G¶$RVWD VRQR L VHJXHQWL�

,03,$172 327(1=$
>N:@

352'8&,%,/,7¬
>*:K�D@

)DXERXUJ ± /D 7KXLOH ������� ����
/D %DOPH ���� ��
727$/( ������� ����

7DE� ��� &HQWUDOL LGURHOHWWULFKH GL SURVVLPD FRVWUX]LRQH

6RQR LQROWUH GD FRQVLGHUDUH FRPH DWWXDELOL� QHO PHGLR�OXQJR WHUPLQH� GHJOL LQWHUYHQWL VX LPSLDQWL
HVLVWHQWL �HV�� +{QH �� &KDYRQQH� ����� FKH GRYUHEEHUR SRUWDUH D PLJOLRUDPHQWL TXDOLWDWLYL H
TXDQWLWDWLYL GHOOD SURGX]LRQH LGURHOHWWULFD�
3HU TXDQWR ULJXDUGD OD YDOXWD]LRQH GHOOD SRVVLELOLWj GL VIUXWWDPHQWR GL QXRYL JLDFLPHQWL LGULFL� QHJOL
XOWLPL WHPSL VRQR VWDWL FRQGRWWL GLYHUVL VWXGL���
1HOOR ³6WXGLR SUHOLPLQDUH SHU OR VYLOXSSR H O¶DWWLYD]LRQH GHO 3LDQR 5HJLRQDOH GHOOH ULVRUVH
LGURHOHWWULFKH GHOOD 5�$� 9DOOH G¶$RVWD´ VL HUDQR LQGLYLGXDWL ��� LPSLDQWL LGURHOHWWULFL SRWHQ]LDOL
VWLPDQGR XQD GLVSRQLELOLWj GL XWLOL]]R LGURHOHWWULFR UHVLGXR VXOO¶LQWHUD 9DOOH G¶$RVWD SDUL D �Ú���
*:K�D� GL FXL ��� *:K�D VRQR SHUz GHULYDELOL GD LPSLDQWL FKH SUHVHQWDQR DWWXDOPHQWH HOHPHQWL GL
YLQFROR �DUHH D SDUFR� FDQDOL GL JURQGD�� SHU FXL OD SURGXFLELOLWj WRWDOH VL ULGXFH D ����� *:K�D
RWWHQLELOH GD �� LPSLDQWL FRQ XQD SRWHQ]D GL SRFR VXSHULRUH DO PHJDZDWW�
7UD JOL LPSLDQWL FLWDWL� � VRQR VWDWL ULWHQXWL GL PDJJLRU LQWHUHVVH UHDOL]]DWLYR DWWUDYHUVR XQ PHWRGR GL
YDOXWD]LRQH EDVDWR VX SDUDPHWUL DPELHQWDOL� DPPLQLVWUDWLYL� WHFQLFL HG HFRQRPLFL�

,03,$172 &2562 '¶$&48$ 327(1=$
>0:@

352'8&,%,/,7¬
>*:K�D@

9HUQ � 7� GH /D <RXOD] ��� �
$UWD � 7� GHV %RVVHV ��� �
$UWD � 7 *UDQ 6� %HUQDUGR � ���
$UWD � 7� $UWDQDYD] ��� ���
$UWD � 7� GH )ODVVLQ ��� ���
$\DV � 7� $\DVVH ��� ����
$\DV � 7� GX %RLV ��� ���

���� ����

7DE� ��� 1XRYL LPSLDQWL LGURHOHWWULFL UHDOL]]DELOL

                                           
��
6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR HQHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD ± 9ROXPH � ± 'LFHPEUH �����

��
³6WXGLR GHOOH ULVRUVH LGURHOHWWULFKH UHVLGXH´ �������
³6WXGLR SUHOLPLQDUH SHU OR VYLOXSSR H O¶DWWLYD]LRQH GHO 3LDQR 5HJLRQDOH GHOOH ULVRUVH LGURHOHWWULFKH GHOOD 5�$�
9DOOH G¶$RVWD´�

³6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR (QHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD´ �������
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0HQWUH JOL LPSLDQWL GL SRWHQ]D VXSHULRUH DO PHJDZDWW �9HUQ �� $UWD �� $\DV �� $\DV �� ULVXOWDQR
VLFXUDPHQWH FRQYHQLHQWL��� q GD FRQVLGHUDUVL OD SRVVLELOLWj GL LQFHQWLYDUH OD FRVWUX]LRQH GL TXHOOL OD
FXL SRWHQ]D q LQIHULRUH DO PHJDZDWW �$UWD �� $UWD �� $UWD ��� FKH SUHVHQWDQR XQ FRVWR GHO N:K
SURGRWWR SRFR FRPSHWLWLYR�
3HU TXDQWR ULJXDUGD OH SRWHQ]LDOLWj GHO PLFURLGUDXOLFR� VL ULWLHQH FKH QRQ YL VLDQR OH EDVL GL
FRQYHQLHQ]D SHU GDUH DYYLR D XQR VIUXWWDPHQWR VX ODUJD VFDOD GL WDOH ULVRUVD� &Lz QRQ HVFOXGH
QDWXUDOPHQWH FKH TXDOFKH VLQJROR LPSLDQWR SRVVD ULVXOWDUH FRQYHQLHQWH� SUREDELOPHQWH QHO FDVR GL
DXWRSURGX]LRQH HG LQ ]RQH LVRODWH�
6L SXz DOORUD FRQFOXGHUH FKH OD SRWHQ]LDOLWj GHOOD ULVRUVD LGURHOHWWULFD UHVLGXD DPPRQWD
UDJLRQHYROPHQWH D ���� *:K�D SURGXFLELOL WUDPLWH � LPSLDQWL GDOOD SRWHQ]D LQVWDOODWD FRPSOHVVLYD GL
���� 0:� 'DWR FKH O¶HQHUJLD SURGRWWD GD XQ LPSLDQWR LGURHOHWWULFR YD D VRVWLWXLUH TXHOOD JHQHUDWD
WUDPLWH FRPEXVWLELOL IRVVLOL� JOL LQYHVWLPHQWL LQ TXHVWR VHWWRUH GHWHUPLQDQR XQ EHQHILFLR DPELHQWDOH
QHWWR FKH DPPRQWD D ��� J GL &2� SHU RJQL N:K SURGRWWR�

������ %LRPDVVD

%LRPDVVD q XQ WHUPLQH FKH ULXQLVFH XQD JUDQ TXDQWLWj GL PDWHULDOL� GL QDWXUD HVWUHPDPHQWH
HWHURJHQHD� ,Q IRUPD JHQHUDOH� VL SXz GLUH FKH q ELRPDVVD WXWWR FLz FKH KD PDWULFH RUJDQLFD� FRQ
HVFOXVLRQH GHOOH SODVWLFKH H GHL PDWHULDOL IRVVLOL� FKH� SXU ULHQWUDQGR QHOOD FKLPLFD GHO FDUERQLR� QRQ
KDQQR QXOOD D FKH YHGHUH FRQ OD FDUDWWHUL]]D]LRQH FKH TXL LQWHUHVVD GHL PDWHULDOL RUJDQLFL�
$G RJJL� OH ELRPDVVH FRVWLWXLVFRQR LO ��� FLUFD GHOOH IRQWL HQHUJHWLFKH SULPDULH QHO PRQGR� 1HL
3DHVL LQGXVWULDOL]]DWL� LQYHFH� FRQWULEXLVFRQR DSSHQD SHU LO � � DO IDEELVRJQR HQHUJHWLFR SULPDULR�
/¶LPSLHJR GHOOH ELRPDVVH LQ (XURSD VRGGLVID� GXQTXH� XQD TXRWD SLXWWRVWR PDUJLQDOH GHL FRQVXPL�
PD LO UHDOH SRWHQ]LDOH HQHUJHWLFR GL WDOH IRQWH QRQ q DQFRUD SLHQDPHQWH VIUXWWDWR�
/D WLSRORJLD GL ELRPDVVD FRVWLWXLWD GDO OHJQR ULVXOWD OD SL� LQWHUHVVDQWH SHU LO SRWHQ]LDOH HQHUJHWLFR
YDOGRVWDQR� /D UHODWLYD VHPSOLFLWj LPSLDQWLVWLFD GHL FRQYHUWLWRUL HG L FRVWL GL FRQYHUVLRQH LQ DOFXQL
FDVL FRPSHWLWLYL FRQ OH WHFQRORJLH WUDGL]LRQDOL� GHWHUPLQDQR XQ ULOHYDQWH LQWHUHVVH YHUVR OR
VIUXWWDPHQWR UD]LRQDOH GL TXHVWD IRQWH�
/¶XWLOL]]D]LRQH GHOOH ELRPDVVH SHU ILQL HQHUJHWLFL QRQ FRQWULEXLVFH DOO¶HIIHWWR VHUUD� SRLFKp OD TXDQWLWj
GL DQLGULGH FDUERQLFD ULODVFLDWD GXUDQWH OD GHFRPSRVL]LRQH� VLD FKH HVVD DYYHQJD QDWXUDOPHQWH� VLD
SHU HIIHWWR GHOOD FRQYHUVLRQH HQHUJHWLFD� q HTXLYDOHQWH D TXHOOD DVVRUELWD GXUDQWH OD FUHVFLWD GHOOD
ELRPDVVD VWHVVD� D GLIIHUHQ]D GHOOD FRPEXVWLRQH GHL IRVVLOL� LO FXL FRQWHQXWR HQHUJHWLFR VL q
DFFXPXODWR H FRQFHQWUDWR QHO WHPSR� QRQ YL q TXLQGL DOFXQ FRQWULEXWR QHWWR DOO¶DXPHQWR GHO OLYHOOR GL
&2� QHOO¶DWPRVIHUD ULVSHWWR DO GLYHQLUH QDWXUDOH�
Ê SRVVLELOH LQGLYLGXDUH OH VHJXHQWL WLSRORJLH GL ELRPDVVD FRPH VIUXWWDELOL GDO SXQWR GL YLVWD
HQHUJHWLFR�
x UHVLGXL DJULFROL�
x UHVLGXL IRUHVWDOL�
x VFDUWL GHOO¶LQGXVWULD GHO OHJQR�
x FROWXUH HQHUJHWLFKH OLJQR FHOOXORVLFKH�
&RQVLGHUDQGR OD WLSRORJLD GL ELRPDVVD D GLVSRVL]LRQH QHOOD 5HJLRQH� HVVHQ]LDOPHQWH GL WLSR
OHJQRVR��� O¶XWLOL]]R SL� FRQYHQLHQWH q OD FRPEXVWLRQH SHU OD SURGX]LRQH GL FDORUH SHU LO
ULVFDOGDPHQWR GL HGLILFL GDWD DQFKH OD VLWXD]LRQH JHRJUDILFR�FOLPDWLFD�
4XHVWD SXz HVVHUH HIIHWWXDWD LQ LPSLDQWL GL SLFFROD H PHGLD WDJOLD �LPSLDQWL SHU OH VLQJROH DELWD]LRQL
R SHU FRQGRPLQL�� RSSXUH LQ FHQWUDOL GL WDJOLD PDJJLRUH �TXDOFKH 0:� FROOHJDWH D UHWL GL
WHOHULVFDOGDPHQWR�

                                           
��
³6WXGLR SUHOLPLQDUH SHU OR VYLOXSSR H O¶DWWLYD]LRQH GHO 3LDQR 5HJLRQDOH GHOOH ULVRUVH LGURHOHWWULFKH GHOOD 5�$�
9DOOH G¶$RVWD´�

³6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR (QHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD´ �������
��
³6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR (QHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD´ �������
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3HU JDUDQWLUH XQD EXRQD FRPEXVWLRQH H DVVLFXUDUH LO ULVSHWWR GHL OLPLWL GL HPLVVLRQL LQTXLQDQWL q
QHFHVVDULR GLIIHUHQ]LDUH LO FRPEXVWLELOH LQ IXQ]LRQH GHOOD WDJOLD� 3HU FDOGDLH FRQ SRWHQ]D LQIHULRUH D
��� N: VL XWLOL]]DQR ³SHOOHWV´ �PDWHULDOH OHJQRVR ILQHPHQWH VPLQX]]DWR H ULFRPSDWWDWR VRWWR IRUPD
GL SDUWLFHOOH GL SLFFROH GLPHQVLRQL�� 3HU FDOGDLH GL SRWHQ]D FRPSUHVD IUD ��� N: H � 0: VL XWLOL]]D
³FLSSDWR´ �PDWHULDOH OHJQRVR VPLQX]]DWR PHGLDQWH XQD ODYRUD]LRQH PHFFDQLFD SRFR FRVWRVD��
,PSLDQWL GL SRWHQ]D VXSHULRUH D � 0:� ULFKLHGRQR O¶XWLOL]]R WHFQRORJLH GL FRPEXVWLRQH SL� FRPSOHVVH
H FRVWRVH PD QRQ LQWHUHVVDQR OH GLPHQVLRQL GHO SRWHQ]LDOH UHJLRQDOH�
,Q 9DOOH G¶$RVWD VRQR SUHVHQWL GXH UHFHQWL LPSLDQWL GL WHOHULVFDOGDPHQWR DOLPHQWDWL D ELRPDVVD�
0RUJH[ �� 0:� H 3ROOHLQ �� 0:�� *OL DOWUL XWLOL]]L GL ELRPDVVD VRQR GHO WXWWR PDUJLQDOL H VRQR
FRQILQDWL DOO¶XWLOL]]R QHO ULVFDOGDPHQWR GRPHVWLFR �VWXIH D OHJQD�� /¶HQHUJLD DWWXDOPHQWH SURGRWWD q
FLUFD �� *:K�D�
/H ULVRUVH GL ELRPDVVD UHVLGXH GHOOD 9DOOH G¶$RVWD VL SRVVRQR VWLPDUH LQ �� *:K WHUPLFL DOO¶DQQR��

VIUXWWDELOL PHGLDQWH LPSLDQWL D FLSSDWR DOFXQL GHL TXDOL VRQR DWWXDOPHQWH DOOR VWXGLR� 2JQL N:K
WHUPLFR SURGRWWR SRUWHUj XQ ULVSDUPLR GL HPLVVLRQL GL &2� GLSHQGHQWH GDO FRPEXVWLELOH FKH DQGUj D
VRVWLWXLUH� VHFRQGR OD WDE� ����

������ (QHUJLD VRODUH

/D UDGLD]LRQH VRODUH SXz HVVHUH VIUXWWDWD SHU SURGXUUH FDORUH� DWWUDYHUVR DSSRVLWL SDQQHOOL FKH
VIUXWWDQR OD GLIIHUHQWH SHUPHDELOLWj GL XQ FULVWDOOR �FRPXQHPHQWH YHWUR� DOOH GLYHUVH IUHTXHQ]H GHOOD
UDGLD]LRQH� RSSXUH SHU SURGXUUH HQHUJLD HOHWWULFD� VIUXWWDQGR O¶HIIHWWR IRWRYROWDLFR
/¶XWLOL]]R HFRQRPLFDPHQWH SL� YDQWDJJLRVR GHO VRODUH WHUPLFR q OD SURGX]LRQH GL DFTXD FDOGD
VDQLWDULD� DSSOLFD]LRQH RUPDL SURVVLPD DOOD FRPSHWLWLYLWj�
/D WUDVIRUPD]LRQH GLUHWWD GHOOD OXFH VRODUH LQ HQHUJLD HOHWWULFD� FRPH GHWWR� VL EDVD VXOOD SURSULHWj
FKH KDQQR DOFXQL PDWHULDOL VHPLFRQGXWWRUL RSSRUWXQDPHQWH WUDWWDWL �IUD FXL LO VLOLFLR� HOHPHQWR PROWR
GLIIXVR LQ QDWXUD� GL JHQHUDUH GLUHWWDPHQWH HQHUJLD HOHWWULFD TXDQGR YHQJRQR LQYHVWLWL GDOOD
UDGLD]LRQH VRODUH�
/¶XWLOL]]R GHO VRODUH WHUPLFR SHU OD SURGX]LRQH GL HQHUJLD HOHWWWULFD PHGLDQWH XQ FLFOR WHUPRGLQDPLFR
QRQ VHPEUD DVVROXWDPHQWH LGRQHR SHU DSSOLFD]LRQL ORFDOL�
, YDQWDJJL GHL VLVWHPL VRODUL GL SLFFROD WDJOLD VRQR OD PRGXODULWj� OH HVLJHQ]H GL PDQXWHQ]LRQH ULGRWWH�
OD VHPSOLFLWj G
XWLOL]]R H� VRSUDWWXWWR� XQ LPSDWWR DPELHQWDOH HVWUHPDPHQWH EDVVR� ,Q SDUWLFRODUH�
GXUDQWH OD IDVH GL HVHUFL]LR� O¶XQLFR YHUR LPSDWWR DPELHQWDOH q TXHOOR YLVLYR FRQQHVVR FRQ O¶HOHYDWD
RFFXSD]LRQH GL VXSHUILFLH�
/D JHQHUD]LRQH GLIIXVD VL SUHVHQWD FRPH XQD SRWHQ]LDOH SURVVLPD XWLOL]]D]LRQH GHOOD WHFQRORJLD
VRODUH� VLD WHUPLFD FKH IRWRYROWDLFD� TXDORUD YHQJDQR UDJJLXQWH OH SUHYLVWH FRQGL]LRQL GL
FRPSHWLWLYLWj GHOOH WHFQRORJLH�
'HL FLUFD ��� VLWL LQGLYLGXDWL VXOOD EDVH GL XQR VWXGLR VXOO¶LQVROD]LRQH HIIHWWXDWR GDOOD 5HJLRQH 9DOOH
G¶$RVWD�� GHVWDQR SDUWLFRODUH LQWHUHVVH TXHOOL FKH RIIURQR XQ¶HQHUJLD GLVSRQLELOH PHGLD DQQXD GD
LUUDJJLDPHQWR VXSHULRUH D �Ú��� N:K�P�� HVVL VRQR FLUFD ��� 6XVFLWDQR SXUH SDUWLFRODUH LQWHUHVVH
WXWWL TXHL VLWL LVRODWL� TXDOL DOSHJJL H ULIXJL DOSLQL �GD LQGLYLGXDUH VLQJRODUPHQWH FRQ XQD DSSRVLWD
PDSSDWXUD�� LQ FXL O¶XWLOL]]R GHOO¶HQHUJLD VRODUH FRQVHQWD GL QRQ DWWUH]]DUH QXRYH OLQHH HOHWWULFKH�
,Q EDVH D VWLPH HIIHWWXDWH WHQHQGR FRQWR GHOOD GHQVLWj DELWDWLYD GHOOH ]RQH LQ HVDPH VL SXz
FRQVLGHUDUH OD SRVVLELOLWj GL UHDOL]]D]LRQH GL XQ QXPHUR PDVVLPR GL PLFUR LPSLDQWL �PRQRXWHQWH R DO
SL� GHGLFDWL D VHUYLUH XQ HGLILFLR� SDUL FLUFD D �Ú��� FDVL� SHU XQ SRWHQ]LDOH UHJLRQDOH PDVVLPR
FRPSOHVVLYR GL FLUFD �� *:K DOO¶DQQR IUD HQHUJLD HOHWWULFD H WHUPLFD�
,O EHQHILFLR DPELHQWDOH LQ WHUPLQL GL &2� QRQ HPHVVD VL ULFDYD GDOOD WDE� ��� SHU LO VRODUH WHUPLFR H
GDO YDORUH GL HPLVVLRQH VSHFLILFR GHOOD SURGX]LRQH LWDOLDQD ���� J�N:K� SHU LO VRODUH IRWRYROWDLFR�

                                           
��
³6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR (QHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD´ ������

��
(QHUJLD 6RODUH $OOHJDWR %� ± 3URJHWWR ³)RQWL HQHUJHWLFKH DOWHUQDWLYH´ GHOOD 5HJLRQH $XWRQRPD 9DOOH
G¶$RVWD�
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������ (QHUJLD HROLFD

/R VIUXWWDPHQWR GHOO¶HQHUJLD GHO YHQWR� RYYHUR GHO PRWR GL XQD PDVVD G¶DULD� VL SXz JHQHUDOPHQWH
HIIHWWXDUH PHGLDQWH DHURJHQHUDWRUL�
/¶LPSDWWR DPELHQWDOH q QXOOR GDO SXQWR GL YLVWD GHOO¶HPLVVLRQH GL JDV LQTXLQDQWL� PD QRQ q
WUDVFXUDELOH SHU TXDQWR ULJXDUGD O¶RFFXSD]LRQH GHO WHUULWRULR� O¶LPSDWWR YLVLYR H LO UXPRUH� LQ XQD UHDOWj
FRPH TXHOOD GHOOD 9DOOH G¶$RVWD� OD FRVWUX]LRQH GL LPSLDQWL HROLFL DYUHEEH XQ LPSDWWR LQVRVWHQLELOH
VXOOH SUH]LRVH ULVRUVH SDHVDJJLVWLFKH FKH FRQWUDGGLVWLQJXRQR OD UHJLRQH�
/D SDUWLFRODUH FRQILJXUD]LRQH JHRPRUIRORJLFD GHO WHUULWRULR� LQROWUH� UHQGHUHEEH DQWLHFRQRPLFD OD
UHDOL]]D]LRQH GL LPSLDQWL GHO JHQHUH� LO FXL FRVWR DXPHQWD VHQVLELOPHQWH LQ DUHH PRQWXRVH H
LUUHJRODUL�
1RQ VL SUHQGH SHUWDQWR LQ FRQVLGHUD]LRQH WDOH IRQWH IUD TXHOOH DQDOL]]DWH SHU LO 3LDQR HQHUJHWLFR
GHOOD 9DOOH G¶$RVWD�

������ &RPEXVWLELOL IRVVLOL

/D FRPEXVWLRQH GL IRQWL HQHUJHWLFKH SULPDULH GL RULJLQH IRVVLOH q OD FDXVD SULQFLSDOH GL LPPLVVLRQH
QHOO¶DWPRVIHUD WHUUHVWUH GL GLYHUVH VRVWDQ]H LQTXLQDQWL QRQFKp GHOO¶DQLGULGH FDUERQLFD FKH� FRPH
QRWR� q LO SL� LPSRUWDQWH IUD L JDV VHUUD�
$ GLIIHUHQ]D GHOOH DOWUH VRVWDQ]H LQTXLQDQWL �RVVLGL GL ]ROIR� RVVLGL GL D]RWR� SDUWLFRODWR� LGURFDUEXUL
LQFRPEXVWL� HFF��� SHU OH TXDOL OD WHFQRORJLD KD VYLOXSSDWR GLYHUVH D]LRQL SHU ULGXUUH OD IRUPD]LRQH R
O¶HPLVVLRQH QHOO¶DWPRVIHUD �FRPEXVWLRQH FDWDOLWLFD� LPSLDQWL GL GHVROIRUD]LRQH H GHQLWULILFD]LRQH�
VWDJLQJ FRPEXVWLRQ�� DOOR VWDWR DWWXDOH QRQ HVLVWH DOFXQ PHWRGR SHU HYLWDUH OD SURGX]LRQH GL DQLGULGH
FDUERQLFD GL XQ LPSLDQWR WHUPLFR FKH EUXFL FRPEXVWLELOL IRVVLOL��� 4XHVWR SHUFKp OD &2�� LQVLHPH
DOO¶DFTXD� q OD VSHFLH FKLPLFD FKH YLHQH SURGRWWD QDWXUDOPHQWH GDOOD FRPEXVWLRQH LQ DULD GL XQ
FRPEXVWLELOH IRVVLOH� /D TXDQWLWj GL &2� SURGRWWD GLSHQGH SRL GDOOD QDWXUD GHO FRPEXVWLELOH� HVVHQGR
PDJJLRUH SHU TXHOOL SL� SHVDQWL� FKH SUHVHQWDQR FLRq XQ SL� DOWR QXPHUR GL DWRPL GL FDUERQLR SHU
XQLWj GL SHVR�
&RPH VL SXz QRWDUH GDOOD WDE� ���� LO JDVROLR ULODVFLD� D SDULWj GL HQHUJLD WHUPLFD SURGRWWD� FLUFD LO ��
� GL &2� LQ SL� ULVSHWWR DO *3/� 'DO SXQWR GL YLVWD SUHWWDPHQWH HQHUJHWLFR VDUHEEH TXLQGL
FRQVLJOLDELOH LQFHQWLYDUH OD VRVWLWX]LRQH GHJOL LPSLDQWL D JDVROLR� QHOOH ]RQH QRQ VHUYLWH GDOOD UHWH GL

GLVWULEX]LRQH GHO PHWDQR� FRQ LPSLDQWL DOLPHQWDWL D *3/� PDJDUL LQ RFFDVLRQH GHO SHULRGLFR
ULQQRYDPHQWR GHJOL LPSLDQWL SL� YHFFKL H TXLQGL PHQR HIILFLHQWL H SL� LQTXLQDQWL�
,O JDV QDWXUDOH q LO FRPEXVWLELOH IRVVLOH FKH SUHVHQWD LQ DVVROXWR OD PLQRU HPLVVLRQH GL &2� SHU
FKLORZDWWRUD WHUPLFR SURGRWWR� LQIHULRUH GHO �� � ULVSHWWR DO JDVROLR H GHO �� � ULVSHWWR DO *3/� FRVu
FRPH OD PLQRU HPLVVLRQH GHJOL DOWUL LQTXLQDQWL �62;� 12;� SDUWLFRODWR�� /D QDWXUDOH FRQVHJXHQ]D GL
TXHVWD FRQVLGHUD]LRQH q TXLQGL TXHOOD GL IDYRULUH TXDQWR SL� SRVVLELOH O¶XWLOL]]R GL TXHVWR
FRPEXVWLELOH� VLD HVWHQGHQGR OD VXD UHWH GL GLVWULEX]LRQH� VLD� HYHQWXDOPHQWH� LQFHQWLYDQGR OD
FRQYHUVLRQH GHJOL LPSLDQWL D JDVROLR�
1RQ ULVXOWDQR QHOOD 5HJLRQH FRQVXPL DSSUH]]DELOL GL FRPEXVWLELOL IRVVLOL VROLGL� RVVLD FDUERQH� Qp VH
QH SXz RYYLDPHQWH SURSRUUH O¶DGR]LRQH D FDXVD GHOOH FRQVLGHUD]LRQL VYLOXSSDWH SRFR VRSUD�

                                           
��
6RQR SHUDOWUR DOOR VWXGLR VLVWHPL GL VHJUHJD]LRQH SUH H SRVW FRPEXVWLRQH GHOO¶DQLGULGH FDUERQLFD SURGRWWD
GDJOL LPSLDQWL WHUPLFL FKH QH LPSHGLVFD OD GLVSHUVLRQH QHOO¶DWPRVIHUD� 7XWWDYLD L SUREOHPL GL VWRFFDJJLR H
JHVWLRQH GHOOD &2� FRVu VHJUHJDWD DSSDLRQR DQFRUD LUULVROWL�
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���� ������������� �!�� �"��#�!������ ����$�����"�!%��������!�� ���

������ &RJHQHUD]LRQH

&RQ LO WHUPLQH FRJHQHUD]LRQH VL GHILQLVFH OD SURGX]LRQH FRPELQDWD GL HQHUJLD HOHWWULFD H GL FDORUH�
1HJOL LPSLDQWL WUDGL]LRQDOL O¶HQHUJLD SULPDULD FRQWHQXWD LQ RJQL FRPEXVWLELOH SXz HVVHUH VROR
SDU]LDOPHQWH WUDVIRUPDWD LQ HQHUJLD HOHWWULFD ��� � PHGLD GHOOD SURGX]LRQH LWDOLDQD���� LO UHVWR YLHQH
WUDVIRUPDWR LQ FDORUH D EDVVD WHPSHUDWXUD� PROWR GLIILFLOPHQWH VIUXWWDELOH� FKH GHYH HVVHUH GLVSHUVR
QHOO¶DPELHQWH�
8Q LPSLDQWR FRJHQHUDWLYR VIUXWWD O¶HQHUJLD WHUPLFD UHIOXD GHOOD SURGX]LRQH HOHWWULFD H OD XWLOL]]D SHU
VRGGLVIDUH IDEELVRJQL WHUPLFL FLYLOL HG LQGXVWULDOL� ,Q WDO PRGR q SRVVLELOH VIUXWWDUH ILQR D FLUFD LO �� �
GHOO¶HQHUJLD SULPDULD FRQWHQXWD QHO FRPEXVWLELOH���
, VLVWHPL FRJHQHUDWLYL� VH UHDOL]]DWL LQ PRGR DGHJXDWR�
x FRQVHQWRQR ULVSDUPL HQHUJHWLFL FRQVLVWHQWL �ILQR DO �� � ULVSHWWR DOOH SURGX]LRQL VHSDUDWH GL

HOHWWULFLWj H FDORUH� FRQWULEXHQGR LQ PLVXUD HYLGHQWH DOOD ULGX]LRQH GHOOH HPLVVLRQL GL &2�

DWWUDYHUVR WHFQRORJLH GLVSRQLELOL QHOO¶LPPHGLDWR�
x SHUPHWWRQR� VSHFLDOPHQWH VH EDVDWL VXOOD WHFQRORJLD GHOOH WXUELQH D JDV� LO FRQWHQLPHQWR GHJOL

LQTXLQDQWL FRPH &2� +&� 12;� 62;� 30�
3HU FRQWUR HVLVWRQR DOFXQH FULWLFLWj SL� FKH DOWUR FRQJLXQWXUDOL FKH QH UDOOHQWDQR OD SHQHWUD]LRQH�
x OD IOXLGLWj QRUPDWLYD H WDULIIDULD GHO PHUFDWR HQHUJHWLFR QHOOD IDVH GL LQFLSLHQWH OLEHUDOL]]D]LRQH�
x LO ULVXOWDWR HFRQRPLFR GHJOL LPSLDQWL� FKH q IRUWHPHQWH LQIOXHQ]DWR GDOOD FRQFH]LRQH H GDOOD

IOHVVLELOLWj IXQ]LRQDOH QRQFKp GDOOD VWUDWHJLD GL FRQGX]LRQH�

'RSR XQD SULPD IDVH GL HVFOXVLYR XWLOL]]R LQ DPELWR LQGXVWULDOH� FRQ LPSLDQWL GL JURVVD WDJOLD� OD
FRJHQHUD]LRQH VWD WURYDQGR LPSLHJKL VHPSUH SL� YDVWL DQFKH LQ DOWUL VHWWRUL FRQ UHDOL]]D]LRQL GL
PLQRUH SRWHQ]D�
$SSOLFD]LRQL WLSLFKH� SHU TXDQWR ULJXDUGD O
XVR GHOO
HQHUJLD WHUPLFD UHFXSHUDWD� VRQR OD SURGX]LRQH GL
FDORUH XWLOL]]DELOH QHO ULVFDOGDPHQWR R SHU DOWUH DWWLYLWj GHO WHU]LDULR H�R OD SURGX]LRQH GL IUHGGR FRQ
FLFOL IULJRULJHQL DG DVVRUELPHQWR QHO FDPSR GHO FRQGL]LRQDPHQWR�

/D VLWXD]LRQH YDOGRVWDQD SUHVHQWD XQ HOHYDWR QXPHUR GL LPSLDQWL WHUPLFL �WDE� ���� FRQ SRWHQ]H
LQVWDOODWH FKH SRWUHEEHUR ULVXOWDUH LQWHUHVVDQWL DL ILQL GL DSSOLFD]LRQL GL WLSR FRJHQHUDWLYR�
6L VRQR ULFODVVLILFDWL JOL LPSLDQWL LQ IXQ]LRQH GHOOD SRWHQ]D WHUPLFD LQVWDOODWD� FRQVLGHUDQGR VROR OH
LQVWDOOD]LRQL LQ ]RQH UDJJLXQWH R UDJJLXQJLELOL GDOOD UHWH PHWDQR�
3HU JOL LPSLDQWL UDJJLXQWL R UDJJLXQJLELOL GDOOD UHWH PHWDQR �EDVVD H PHGLD YDOOH�� FRQVLGHUDQGR XQ
SHULRGR PHGLR DQQXR GL DFFHQVLRQH SDUL D FLUFD �Ú��� RUH��� ULVXOWD FKH OD PDVVLPD SRWHQ]D WHUPLFD
VRVWLWXLELOH q GL FLUFD ��� *:K WHUPLFL� PHQWUH SHU JOL LPSLDQWL DG ROLR� LQ ]RQH QRQ ³PHWDQL]]DELOL´
�DOWD YDOOH� �Ú��� RUH��� VL RWWLHQH �� *:K WHUPLFL GL PDVVLPD SRWHQ]D WHUPLFD VRVWLWXLELOH�

                                           
��
)RQWH� *571

��
-� +� +RUORFN� )� (QJ� � )�5�6�� ³&RJHQHUDWLRQ� FRPELQHG KHDW DQG SRZHU ± WKHUPRG\QDPLFV DQG
HFRQRPLFV´� 3HUJDPRQ 3UHVV� ����

��
3HULRGL PHGL VWDWLVWLFL GL IXQ]LRQDPHQWR GHJOL LPSLDQWL WHUPLFL LQ IXQ]LRQH GHOOD ORFDOL]]D]LRQH VXO WHUULWRULR�
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,PSLDQWL WHUPLFL D JDVROLR LQ ]RQH �PHWDQL]]DELOL� FRQ SRWHQ]D WHUPLFD VXSHULRUH D ��� N:

3XEEOLFR 1� LPSLDQWL �� SHU XQD SRWHQ]D LQVWDOODWD GL �� 0:

3ULYDWR 1� LPSLDQWL �� SHU XQD SRWHQ]D LQVWDOODWD GL �� 0:

7RWDOH 1� LPSLDQWL �� �� 0:

,PSLDQWL WHUPLFL D PHWDQR FRQ SRWHQ]D WHUPLFD VXSHULRUH D ��� N:

3XEEOLFR 1� LPSLDQWL � SHU XQD SRWHQ]D LQVWDOODWD GL �� 0:

3ULYDWR 1� LPSLDQWL � SHU XQD SRWHQ]D LQVWDOODWD GL � 0:

7RWDOH 1� LPSLDQWL �� �� 0:

,PSLDQWL WHUPLFL D ROLR LQ ]RQH QRQ �PHWDQL]]DELOL� FRQ SRWHQ]D WHUPLFD VXSHULRUH D ��� N:

3XEEOLFR 1� LPSLDQWL � SHU XQD SRWHQ]D LQVWDOODWD GL � 0:

3ULYDWR 1� LPSLDQWL � SHU XQD SRWHQ]D LQVWDOODWD GL �� 0:

7RWDOH 1� LPSLDQWL �� �� 0:

7DE� ��� 'LVWULEX]LRQH LPSLDQWL WHUPLFL LQ 9DO G¶$RVWD FRQ SRWHQ]D WHUPLFD LQVWDOODWD

VXSHULRUH D ��� N:

Ê GD QRWDUH FKH OD VRVWLWX]LRQH GL LPSLDQWL WHUPLFL HVLVWHQWL FRQ LPSLDQWL FRJHQHUDWLYL FRPSRUWD
ULGX]LRQH GHOOH HPLVVLRQL GL &2� SHU HIIHWWR GHO ULVSDUPLR HQHUJHWLFR UHDOL]]DWR�
,O EHQHILFLR DPELHQWDOH RWWHQLELOH q PDJJLRUH QHO FDVR VL VRVWLWXLVFD XQ LPSLDQWR WUDGL]LRQDOH D
JDVROLR�ROLR FRPEXVWLELOH FRQ XQR FRJHQHUDWLYR D JDV QDWXUDOH PHQWUH VL ULGXFH QHO FDVR GL
VRVWLWX]LRQH GL XQ LPSLDQWR WUDGL]LRQDOH D PHWDQR FRQ XQR FRJHQHUDWLYR XJXDOPHQWH DOLPHQWDWR D
PHWDQR� , YDORUL GL ULGX]LRQH GL HPLVVLRQH GL &2�� FDOFRODWL VX LPSLDQWL GL WDJOLD DWWRUQR DO 0: VRQR
ULSRUWDWL QHOOD VHJXHQWH WDEHOOD�

,03,$172

75$',=,21$/(

,03,$172

&2*(1(5$7,92

5,'8=,21( ',

(0,66,21, ', &2�

>J�N:KW@

ROLR � JDVROLR JDV QDWXUDOH � ���
JDV QDWXUDOH JDV QDWXUDOH � ��
ROLR � JDVROLR ROLR � JDVROLR � ��

7DE� ��� 5LGX]LRQH GL HPLVVLRQL GL &2� WUDPLWH FRJHQHUD]LRQH

������ 3RPSH GL FDORUH

/H SRPSH GL FDORUH RSHUDQR VHFRQGR XQ SURFHVVR HQHUJHWLFDPHQWH PROWR HIILFLHQWH SHU SURGXUUH
ULVFDOGDPHQWR H UDIIUHVFDPHQWR LQ YDULH DSSOLFD]LRQL� 6L WUDWWD GL FLFOL WHUPRGLQDPLFL LQYHUVL �LQ
SUDWLFD OR VWHVVR SULQFLSLR GHO IULJRULIHUR� DWWUDYHUVR L TXDOL VL ULTXDOLILFD LO FDORUH FRQWHQXWR LQ
VRUJHQWL� TXDOL O¶DULD� LO VXROR H O¶DFTXD LQQDO]DQGRQH OD WHPSHUDWXUD�
6L GHILQLVFH &23 �FRHIILFLHQWH GL SUHVWD]LRQH� LO UDSSRUWR IUD LO FDORUH XWLOH RWWHQXWR �³SRPSDWR´ GDOOD
VRUJHQWH D EDVVD WHPSHUDWXUD� H O¶HQHUJLD IRUQLWD DOOD SRPSD GL FDORUH SHU LO VXR IXQ]LRQDPHQWR� 8Q
YDORUH WLSLFR GL &23 QHOOH FRQGL]LRQL FOLPDWLFKH H GL VLWR GHOOD EDVVD YDOOH SXz HVVHUH FLUFD �� LQ WDO
FDVR O¶HQHUJLD WHUPLFD SRPSDWD q � YROWH VXSHULRUH DOO¶HQHUJLD IRUQLWD�
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9DORUL FRVu HOHYDWL GHO FRHIILFLHQWH GL SUHVWD]LRQH UHQGRQR FRQYHQLHQWH TXHVWD WHFQRORJLD DQFKH QHO
FDVR LQ FXL VL XWLOL]]L HQHUJLD HOHWWULFD� TXLQGL HQHUJLD QRELOH� SHU O¶D]LRQDPHQWR� 3HU TXHVWR OH SRPSH
GL FDORUH FRVWLWXLVFRQR XQ¶LPSRUWDQWH WHFQRORJLD SHU ULGXUUH OH HPLVVLRQL GL JDV QRFLYL SHU O¶DPELHQWH�
,QROWUH LO FLFOR SXz HVVHUH LQYHUWLWR SHUPHWWHQGR� QHOOD VWDJLRQH FDOGD� LO UDIIUHVFDPHQWR GHJOL
DPELHQWL�
$IILQFKp VL DEELD XQ HVHUFL]LR HFRQRPLFDPHQWH FRQYHQLHQWH GL XQ VLVWHPD GL ULVFDOGDPHQWR D
SRPSD GL FDORUH RFFRUUH DYHUH D GLVSRVL]LRQH XQD VRUJHQWH GL FDORUH D WHPSHUDWXUD UHODWLYDPHQWH
DOWD H FRVWDQWH GXUDQWH OD VWDJLRQH GL ULVFDOGDPHQWR� 6RUJHQWL LGHDOL� GD TXHVWR SXQWR GL YLVWD� VRQR
O¶DFTXD GL ILXPH� GL ODJR� GL PDUH R GL IDOGD H LO VXROR�
/D SUHVHQ]D GL XQ¶DPSLD IDOGD DFTXLIHUD DO GL VRWWR GHOO¶DELWDWR GL $RVWD H GHOOH ]RQH OLPLWURIH GHOOD
YDOOH FHQWUDOH� D PHQR GL XOWHULRUL YHULILFKH VXOO¶DPSLH]]D H OD FRQVLVWHQ]D� UDSSUHVHQWD
XQ¶LQWHUHVVDQWLVVLPD SRVVLELOLWj GL DSSOLFD]LRQH GL SRPSH GL FDORUH DG DFTXD GL IDOGD�
1HOOD VHJXHQWH WDEHOOD VL ULSRUWD LO QXPHUR H OD SRWHQ]D FRPSOHVVLYD GHOOH XWHQ]H WHUPLFKH FKH
SRWUHEEHUR HVVHUH SRWHQ]LDOPHQWH LQWHUHVVDWH DOOD FRQYHUVLRQH D SRPSD GL FDORUH�
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7DE� ��� 8WHQ]H WHUPLFKH FRQFHQWUDWH DG $RVWD

/D WDJOLD HFRQRPLFDPHQWH SL� FRPSHWLWLYD VL FROORFD ROWUH L ��� N:� HVFOXGHQGR OH SLFFROH
LQVWDOOD]LRQL DG DULD QRQ DGHJXDWH DOOH FRQGL]LRQL FOLPDWLFKH ORFDOL�
&RQVLGHUDQGR XQ SHULRGR PHGLR DQQXR GL DFFHQVLRQH SDUL D FLUFD �Ú��� RUH��� ULVXOWD FKH OD
PDVVLPD SRWHQ]D WHUPLFD VRVWLWXLELOH q GL FLUFD ��� *:K WHUPLFL�
4XHVWD FLIUD YD SRL XOWHULRUPHQWH ULGRWWD SHU WHQHU FRQWR GHO IDWWR FKH SUREDELOPHQWH QRQ WXWWL L VLWL
SUHVHQWDQR FDUDWWHULVWLFKH DGDWWH SHU LQVWDOODUH XQ LPSLDQWR D SRPSD GL FDORUH DG DFTXD �D�H�
PDQFDQ]D GHOOD IDOGD R HFFHVVLYD GLVWDQ]D GD HVVD��

,O EHQHILFLR DPELHQWDOH GL XQD SRPSD GL FDORUH HOHWWULFD SXz FDOFRODUVL D SDUWLUH GDL VHJXHQWL GDWL�
x FRHIILFLHQWH GL HPLVVLRQH PHGLR GL XQ LPSLDQWR DOLPHQWDWR D JDVROLR�ROLR FRPEXVWLELOH�
x FRHIILFLHQWH GL HPLVVLRQH UHODWLYR DOO
HQHUJLD HOHWWULFD SUHOHYDWD GDOOD UHWH�
x HIILFLHQ]D �&23� GHOOD SRPSD GL FDORUH�
,O ULVSDUPLR GL HPLVVLRQH GL &2� ULVXOWD HVVHUH SDUL D ��� J&2��N:K WHUPLFL QHO FDVR GL VRVWLWX]LRQH
GL LPSLDQWL WUDGL]LRQDOL D JDV QDWXUDOH H ��� J&2��N:K WHUPLFL QHO FDVR GL LPSLDQWL WUDGL]LRQDOL DG
ROLR � JDVROLR�
/H WLSRORJLH GL LQWHUYHQWL UHDOL]]DELOL VDUDQQR GHO WLSR�
x ULVFDOGDPHQWR�FRQGL]LRQDPHQWR GL XWHQ]H FRQFHQWUDWH�
x LPSLDQWL GL WHOHULVFDOGDPHQWR�
/H XWHQ]H VHUYLELOL VRQR FRQGRPLQL� HGLILFL SXEEOLFL� FHQWUL FRPPHUFLDOL�

                                           
��

3HULRGR PHGLR VWDWLVWLFR GL IXQ]LRQDPHQWR GHJOL LPSLDQWL WHUPLFL LQ IXQ]LRQH GHOOD ORFDOL]]D]LRQH VXO
WHUULWRULR�
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���� /H WHQGHQ]H LQ DWWR

/H FDUDWWHULVWLFKH VDOLHQWL GHOOH UHFHQWL SROLWLFKH DPELHQWDOL LQ UHOD]LRQH DOO¶XVR GHOOH ULVRUVH
HQHUJHWLFKH� LQ FDPSR LQWHUQD]LRQDOH� VRQR DVFULYLELOL D GXH SURFHVVL�
,O SULPR q UHODWLYR DO WHQWDWLYR LQWHUQD]LRQDOH GL JLXQJHUH D FRPXQL DFFRUGL SHU OD ULGX]LRQH� LQ WHPSL
H TXDQWLWj GHILQLWH� GHOOH HPLVVLRQL LQ DWPRVIHUD GHULYDWH GDOOD FRPEXVWLRQH GHOOH IRQWL HQHUJHWLFKH
�3URWRFROOR GL .\RWR� DFFRUGL LQWHUQD]LRQDOL H 3URWRFROOR GL *|WHERUJ�� ,Q TXHVW¶RWWLFD� SHUWDQWR� LO
3URWRFROOR GL .\RWR� OH FXL PRGDOLWj H UHJROH GL DWWXD]LRQH VRQR DQFRUD LQ IDVH GL GLVFXVVLRQH�
VWDELOLVFH OD ULGX]LRQH GHOOH HPLVVLRQL GL DQLGULGH FDUERQLFD �LPSLHJR GHL FRPEXVWLELOL IRVVLOL�� PHWDQR
�GLVFDULFKH H ]RRWHFQLD�� SURWRVVLGR GL D]RWR �DWWLYLWj DJULFROH H SURGX]LRQL FKLPLFKH� H GL WUH
FRPSRVWL IOXRUDWL LPSLHJDWL QHOO¶LQGXVWULD HG LPSHJQD L SDHVL LQGXVWULDOL]]DWL D ULGXUUH OH SURSULH
HPLVVLRQL� HQWUR LO ����� QHOOD PLVXUD FRPSOHVVLYD JOREDOH GHO ���� ULVSHWWR DL OLYHOOL GHO �����
$QDORJDPHQWH� LO 3URWRFROOR GL *|WHERUJ� DQFK¶HVVR QRQ DQFRUD RSHUDWLYR� VL SRQH O¶RELHWWLYR GL
ULGXUUH OH HPLVVLRQL GL TXHJOL RVVLGL GL ]ROIR H D]RWR� GL DPPRQLDFD H GL FRPSRVWL RUJDQLFL YRODWLOL FKH
VRQR FDXVD GL GDQQL DOOD VDOXWH H GHOO¶DFLGLILFD]LRQH GHOO¶DULD �IHQRPHQR GHOOH ³SUHFLSLWD]LRQL DFLGH´�
H LPSHJQD L �� SDHVL DGHUHQWL D ULVSHWWDUH GHL WHWWL PDVVLPL GL HPLVVLRQH�
,O VHFRQGR SURFHVVR ULJXDUGD� LQYHFH� OD SURPR]LRQH GHOOH IRQWL ULQQRYDELOL H O¶XVR UD]LRQDOH
GHOO¶HQHUJLD� QRQFKp O¶LQFHQWLYR DG DFFHOHUDUH OD WUDQVL]LRQH YHUVR PDJJLRUL FRQVXPL GL FRPEXVWLELOL
D PLQRU LPSDWWR DPELHQWDOH �ODYRUL GHO *�� GLUHWWLYH HXURSHH� SUDWLFKH DG KRF LQVHULWH QHL 3(1�
PLVXUH ILVFDOL FRPH OD &DUERQ 7D[��
,Q TXHVWR FRQWHVWR VL LQVHULVFH GXQTXH LO UDSSRUWR ILQDOH SUHVHQWDWR D *HQRYD O¶DQQR VFRUVR� LQ
RFFDVLRQH GHO 6XPPLW GHO *�� FKH DQDOL]]D LO UXROR GHOOH HQHUJLH ULQQRYDELOL LQ XQ FRQWHVWR GL
VYLOXSSR VRVWHQLELOH FRQVLGHUDQGRQH OH LPSOLFD]LRQL LQ WHUPLQL GL FRVWL H EHQHILFL DOOD OXFH GHL ELVRJQL
HQHUJHWLFL UHJLRQDOL� GHOOH FRQGL]LRQL GL PHUFDWR H GHL SULQFLSDOL IDWWRUL GL LQFHQWLYD]LRQH H FKH
FRQWLHQH DQFKH XQD VHULH GL FRQVLJOL H SURSRVWH VSHFLILFKH SHU O¶LQFUHPHQWR GHOOH IRQWL HQHUJHWLFKH
ULQQRYDELOL�
$ OLYHOOR GL 8QLRQH (XURSHD� LQYHFH� OR VWDWR GHOO¶DUWH VL LQFHQWUD VRVWDQ]LDOPHQWH VXOOH 'LUHWWLYH
������&( H ������&(�
/¶DSSOLFD]LRQH GHOOD SULPD KD GHWHUPLQDWR O¶DSHUWXUD GHO PHUFDWR GDO ODWR GHOOD GRPDQGD� OD
FRVWUX]LRQH GL QXRYD FDSDFLWj GL JHQHUD]LRQH GD JHVWLUH LQ PDJJLRUDQ]D FRQ XQD SURFHGXUD GL
DXWRUL]]D]LRQH HG KD FRQVHQWLWR OD UHJROD]LRQH GHOO¶DFFHVVR DOOH UHWL GL WUDVPLVVLRQH� 6L q� LQROWUH�
DOPHQR UDJJLXQWD OD VHSDUD]LRQH FRQWDELOH H RUJDQL]]DWLYD GHOO¶DWWLYLWj GL WUDVPLVVLRQH GD TXHOOD GL
SURGX]LRQH H GLVWULEX]LRQH� q VWDWD FUHDWD LQ RJQL VWDWR PHPEUR XQ¶DXWRULWj LQGLSHQGHQWH GL
UHJROD]LRQH H VRQR VWDWL GHWHUPLQDWL HOHPHQWL ULFRUUHQWL FLUFD OD GHILQL]LRQH GHJOL REEOLJKL GL VHUYL]LR
SXEEOLFR H OD FUHD]LRQH GL QXRYH ERUVH GHOO¶HOHWWULFLWj�
3HU TXDQWR DWWLHQH OD VHFRQGD� LQYHFH� L PLJOLRUL ULVXOWDWL VRQR VWDWL UDJJLXQWL VXO YHUVDQWH GHOOD
GRPDQGD� GRYH VSHVVR OH VRJOLH PLQLPH GL DSHUWXUD GHO PHUFDWR VRQR VWDWH VXSHUDWH� DQFKH VH
UHVWD FUXFLDOH O¶DFFHVVR DOOH UHWL� PHQWUH QHOO¶DVVHWWR GHOOH LPSUHVH YHUWLFDOPHQWH LQWHJUDWH KD
SUHYDOVR OD VHPSOLFH VHSDUD]LRQH FRQWDELOH�
6X GL XQ WDOH LPSLDQWR FRPXQLWDULR� VL LQQHVWDQR LQILQH GLVSRVL]LRQL QD]LRQDOL TXDOL LO 'HFUHWR %HUVDQL�
FKH VDQFLVFH H GLVFLSOLQD LO SURFHVVR GL OLEHUDOL]]D]LRQH GHO PHUFDWR HOHWWULFR� LO 'HFUHWR /HWWD� YROWR
DOOD OLEHUDOL]]D]LRQH HG DOOD VWDWXL]LRQH GL QRUPH FRPXQL SHU LO PHUFDWR LQWHUQR GHO JDV QDWXUDOH HG L
'HFUHWL 0LQLVWHULDOL GHO �� DSULOH �����
,Q WHPD GL PHUFDWR HOHWWULFR� LO GHFUHWR %HUVDQL SUHYHGH FKH OH DWWLYLWj GL SURGX]LRQH� LPSRUWD]LRQH�
HVSRUWD]LRQH DFTXLVWR H YHQGLWD GL HQHUJLD VLDQR GD FRQVLGHUDUVL OLEHUH� SXU QHO ULVSHWWR GHJOL
REEOLJKL GL VHUYL]LR SXEEOLFR� 'DO �� JHQQDLR ���� QHVVXQ VRJJHWWR SRWUj SL� SURGXUUH R LPSRUWDUH�
Qp GLUHWWDPHQWH Qp LQGLUHWWDPHQWH� SL� GHO ��� GHO WRWDOH GL HQHUJLD SURGRWWD H LPSRUWDWD LQ ,WDOLD H
OH DWWLYLWj GL WUDVPLVVLRQH H GLVSDFFLDPHQWR YHUUDQQR ULVHUYDWH DOOR 6WDWR HG DWWULEXLWH LQ FRQFHVVLRQH
DO *571 FKH KD O¶REEOLJR GL FRQQHWWHUYL WXWWL L VRJJHWWL ULFKLHGHQWL�
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,Q DQDORJLD FRQ TXDQWR VRSUD� SHU FLz FKH DWWLHQH LO PHUFDWR GHO JDV LO 'HFUHWR /HWWD VWDELOLVFH FKH OH
DWWLYLWj GL LPSRUWD]LRQH� HVSRUWD]LRQH� WUDVSRUWR H GLVSDFFLDPHQWR� GLVWULEX]LRQH H YHQGLWD GL JDV
QDWXUDOH� LQ TXDOXQTXH IRUPD H FRPXQTXH XWLOL]]DWR VRQR GD ULWHQHUVL OLEHUH� 6ROR O¶DWWLYLWj GL
LPSRUWD]LRQH GL JDV QDWXUDOH SURGRWWR LQ 3DHVL QRQ 8( q VRJJHWWD DG DXWRUL]]D]LRQH� GD SDUWH GHO
0LQLVWHUR GHOO¶,QGXVWULD� 'DO �� JHQQDLR ����� LO �� GHOOH HQWUDWH GHULYDQWL DOOR 6WDWR GDO YHUVDPHQWR
GHOOH DOLTXRWH GL SURGRWWR GHOOD FROWLYD]LRQH q GHVWLQDWR DOOD FUHD]LRQH GL XQ FRQWULEXWR� LQ PLVXUD QRQ
VXSHULRUH DO ���� FKH LPSDWWL VXO FRVWR GHL ULOLHYL JHRILVLFL�
, GXH GHFUHWL PLQLVWHULDOL GHO �� DSULOH ���� VL LQVHULVFRQR� LQYHFH� QHO SURFHVVR GL OLEHUDOL]]D]LRQH
GHL PHUFDWL GHOO¶HQHUJLD HOHWWULFD H GHO JDV GHILQHQGR XQ TXDGUR QRUPDWLYR H GL LQFHQWLYL LQQRYDWLYR
VLD ULVSHWWR DOOH SUHFHGHQWL LQL]LDWLYH QD]LRQDOL GL SURPR]LRQH GHOO¶HIILFLHQ]D H GHO ULVSDUPLR
HQHUJHWLFR� VLD QHL FRQIURQWL GL SURJUDPPL HG LQL]LDWLYH FKH VL SRQJRQR RELHWWLYL VLPLOL H FKH VRQR
VWDWL DWWXDWL R DYYLDWL QHJOL 6WDWL PHPEUL GHOO¶8QLRQH HXURSHD H DOWURYH� (VVL� LQIDWWL� SURYYHGRQR
DOO¶LGHQWLILFD]LRQH GHJOL RELHWWLYL TXDQWLWDWLYL YROWL DOO¶LQFUHPHQWR GHOO¶HIILFLHQ]D HQHUJHWLFD QHJOL XVL
ILQDOL H GL TXHOOL QD]LRQDOL GL ULVSDUPLR HQHUJHWLFR H VYLOXSSR GHOOH IRQWL ULQQRYDELOL�
,Q TXHVWR TXDGUR YDULHJDWR GL QRUPDWLYH q LQWHUYHQXWR DQFKH LO QXRYR WHVWR GHOO
DUWLFROR ��� GHOOD
&RVWLWX]LRQH� LQWURGRWWR GDOOD OHJJH FRVWLWX]LRQDOH �� RWWREUH ����� Q� �� FKH KD LQVHULWR WUD OH
PDWHULH GL OHJLVOD]LRQH FRQFRUUHQWH OD SURGX]LRQH� LO WUDVSRUWR H OD GLVWULEX]LRQH QD]LRQDOH
GHOO
HQHUJLD� 3HU OD SULPD YROWD OH 5HJLRQL SRVVRQR VSHULPHQWDUH DSSURFFL LQQRYDWLYL DOOH
SUREOHPDWLFKH GHO VHWWRUH VLD SXUH DOOD OXFH GHOO¶HVSHULHQ]D PDWXUDWD LQ TXHVWL DQQL� VHQ]D O¶REEOLJR
GHO ULVSHWWR GL QRUPH R UHJRODPHQWL FKH SRVVRQR ULVXOWDUH LQHIILFDFL WHQXWR FRQWR GHOOD SURSULD
VLWXD]LRQH WHUULWRULDOH H GHO SURSULR WHVVXWR HFRQRPLFR H VRFLDOH RYYHUR DWWXDUH GLVSRVL]LRQL QD]LRQDOL
ULPDVWH SULYH GL HIILFDFLD QRQ HVVHQGR VWDWL HPDQDWL RG DJJLRUQDWL L UHJRODPHQWL DWWXDWLYL� WHQHQGR�
WXWWDYLD� FRQWR GHO IDWWR FKH OD PDWHULD GHOO
HQHUJLD SUHVHQWD SURILOL QRQ HVWUDQHL D PDWHULH ULPHVVH
DOOD FRPSHWHQ]D HVFOXVLYD GHOOR 6WDWR TXDOL OD WXWHOD GHL PHUFDWL ILQDQ]LDUL H GHOOD FRQFRUUHQ]D H OD
WXWHOD GHOO¶DPELHQWH�
,QILQH YD FLWDWD OD OHJJH QD]LRQDOH Q� ��� GHO �� JLXJQR ���� FKH q YROWD DOOD UDWLILFD HG
DOO¶HVHFX]LRQH GHO 3URWRFROOR GL .\RWR� ,Q DWWHVD HG LQ SUHSDUD]LRQH GHOOH GHFLVLRQL H GHOOH QRUPH FKH
VDUDQQR DGRWWDWH GDOO¶8QLRQH HXURSHD LQ PDWHULD GL SROLWLFKH H PLVXUH FRPXQL H FRRUGLQDWH GL
DWWXD]LRQH GHO 3URWRFROOR� DO ILQH GL LQGLYLGXDUH OH SROLWLFKH H OH PLVXUH QD]LRQDOL FKH FRQVHQWDQR GL
UDJJLXQJHUH JOL RELHWWLYL GL ULGX]LRQH GHOOH HPLVVLRQL FRQ LO PLQRU FRVWR� HQWUR LO �� VHWWHPEUH ���� LO
0LQLVWUR GHOO¶DPELHQWH H GHOOD WXWHOD GHO WHUULWRULR� GL FRQFHUWR FRQ LO 0LQLVWUR GHOO¶HFRQRPLD H GHOOH
ILQDQ]H H FRQ JOL DOWUL 0LQLVWUL LQWHUHVVDWL� SUHVHQWD DO &RPLWDWR LQWHUPLQLVWHULDOH SHU OD
SURJUDPPD]LRQH HFRQRPLFD �&,3(� XQ SLDQR GL D]LRQH QD]LRQDOH SHU OD ULGX]LRQH GHL OLYHOOL GL
HPLVVLRQH GHL JDV VHUUD H O¶DXPHQWR GHO ORUR DVVRUELPHQWR HG XQD DSSRVLWD UHOD]LRQH�

���� ,QGLFD]LRQL HG RSSRUWXQLWj QD]LRQDOL HG HXURSHH

1RQRVWDQWH L SDVVL DYDQWL FRPSLXWL QHOO¶DSHUWXUD GHL PHUFDWL D OLYHOOR GL 8QLRQH (XURSHD WUDPLWH OH
'LUHWWLYH ������&( H ������&(� OD SHUVLVWHQWH LQWHJUD]LRQH YHUWLFDOH GHOOH LPSUHVH GRPLQDQWL� OH
GLIILFROWj LQFRQWUDWH GDL QXRYL HQWUDQWL H O¶LQDGHJXDWH]]D GHOOH VFHOWH RSHUDWH GD SDUHFFKL 6WDWL LQ
PDWHULD GL DFFHVVR QHJR]LDWR DOOH UHWL UDSSUHVHQWDQR DQFRUD IRUWL RVWDFROL DOOR VYLOXSSR GL XQ
PHUFDWR HIIHWWLYDPHQWH FRQFRUUHQ]LDOH�
,Q SDUWLFRODUH� O¶DFFHVVR DOOD UHWH ULPDQH XQ SXQWR FUXFLDOH SHU OR VYLOXSSR GHOOD FRQFRUUHQ]D QHO
VHWWRUH� SHU JDUDQWLUH XQ DFFHVVR OLEHUR H LQGLVFULPLQDWR DOOH UHWL� LQIDWWL� q IRQGDPHQWDOH
O¶LQGLSHQGHQ]D GHJOL RSHUDWRUL DWWLYL QHOOH IDVL GL WUDVPLVVLRQH H GLVWULEX]LRQH� 3HU RYYLDUH D TXHVWH
LQHIILFLHQ]H� OD &RPPLVVLRQH (XURSHD KD YDUDWR OD ER]]D GL XQD QXRYD GLUHWWLYD FKH FRQWLHQH XQD
SURSRVWD TXDQWLWDWLYD� UHODWLYD DOO¶DFFHOHUD]LRQH GHOO¶DSHUWXUD GHO PHUFDWR� XQD VHULH GL SURSRVWH
TXDOLWDWLYH LQ PDWHULD GL DFFHVVR QHJR]LDWR H UHJROD]LRQH� QRQFKp OD ULIRUPXOD]LRQH GHJOL RELHWWLYL GL
VHUYL]LR SXEEOLFR�
(VVHQGR SRL OH GLUHWWLYH FRPXQLWDULH ������&( SHU O¶HQHUJLD HOHWWULFD H ������&( SHU LO JDV VWDWH
UHFHSLWH GDOOD OHJLVOD]LRQH LWDOLDQD WUDPLWH L GHFUHWL %HUVDQL H /HWWD� q SRVVLELOH WUDFFLDUH XQ ELODQFLR
GHL SULPL ULVXOWDWL OHJDWL DOOD OLEHUDOL]]D]LRQH� ,Q JHQHUDOH� VL SXz DIIHUPDUH FKH VRQR VWDWL FRPSLXWL
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DOFXQL SDVVL LQ WDOH GLUH]LRQH� PD PROWL VRQR DQFRUD L SUREOHPL LUULVROWL� OH IDVL LQL]LDOL GHO SURFHVVR
VRQR VWDWH LQIDWWL DFFRPSDJQDWH GD XQ FDOR GHL SUH]]L HG q DQFRUD OLPLWDWD� SHU HQWUDPEL L PHUFDWL� OD
UHDOH SRVVLELOLWj GL DFFHGHUH DOOD UHWH�
8Q¶D]LRQH GL DGHJXDPHQWR GHO VHWWRUH HOHWWULFR SUHQGH DQFKH VSXQWR GDO GLVHJQR GL OHJJH 0DU]DQR�
WUDPLWH LO TXDOH LO *RYHUQR LQWHQGH SHUVHJXLUH XQ FRPSOHVVLYR ULRUGLQR HG XQD ULIRUPD GHO VHWWRUH
GHOO¶HQHUJLD� WHQHQGR FRQWR GL WUH GLUHWWULFL� OD GHILQL]LRQH GHOOH FRPSHWHQ]H GHOOR 6WDWR H GHOOH
5HJLRQL VHFRQGR LO QXRYR 7LWROR 9 GHOOD &RVWLWX]LRQH� LO FRPSOHWDPHQWR GHOOD OLEHUDOL]]D]LRQH GHL
PHUFDWL H O¶LQFUHPHQWR GHOO¶HIILFLHQ]D GHO PHUFDWR LQWHUQR� ,O QXRYR WHVWR FRVWLWX]LRQDOH� SRQH� LQIDWWL�
LQ VHQR DO VHWWRUH HQHUJHWLFR� XQD VHULH GL SUREOHPDWLFKH FKH RFFRUUH YDOXWDUH FRQ DWWHQ]LRQH�
,QQDQ]LWXWWR� VH GD XQ ODWR� LQ PDWHULD GL SURGX]LRQH� WUDVSRUWR H GLVWULEX]LRQH QD]LRQDOH GHOO¶HQHUJLD
YLHQH DWWULEXLWD DOOH 5HJLRQL XQD SRWHVWj OHJLVODWLYD FRQFRUUHQWH� PHQWUH DOOR 6WDWR q ULVHUYDWD VROR OD
ILVVD]LRQH GHL SULQFLSL IRQGDPHQWDOL� GDOO¶DOWUR OD GHILQL]LRQH GL ³SULQFLSL IRQGDPHQWDOL´ KD GHL FRQWRUQL
LPSUHFLVL FKH QH UHQGRQR LQFHUWD O¶DSSOLFD]LRQH HIIHWWLYD� $ TXHVWR VL DJJLXQJH LO IDWWR FKH� TXDORUD LO
QXRYR WHVWR FRVWLWX]LRQDOH YHQLVVH LQWHUSUHWDWR FRPH O¶DVVHJQD]LRQH GL ULOHYDQWL SRWHUL DOOH 5HJLRQL LQ
PDWHULD GL VYLOXSSR DOOD UHWH HOHWWULFD� R GL FRQWUROOR GHOOH FRQGL]LRQL GL DFFHVVR DG HVVD� O¶LQWHJULWj GL
WDOH UHWH SRWUHEEH HVVHUH PHVVD D UHSHQWDJOLR� FRPH GHO UHVWR VDUHEEH UHVD PROWR SL� GLIILFLOH OD
VXD SURJUHVVLYD HYROX]LRQH H O¶LPSRUWDQ]D GL TXHVWR SUREOHPD VL DFFUHVFH TXDQGR VL FRQVLGHUD LO
FUHVFHQWH VTXLOLEULR WUD GRPDQGD HG RIIHUWD QD]LRQDOH GL HQHUJLD HOHWWULFD LQ ,WDOLD�
$OOD OXFH GL TXHVWH SUREOHPDWLFKH� ULVDOWD SRL DQFKH O¶LPSRUWDQ]D GHOOD WHPSLVWLFD FRQ FXL LO VLVWHPD
VWHVVR ULXVFLUj DG HYROYHUVL LQ PRGR GD DVVLFXUDUH XQ HTXLOLEULR FRQWLQXR WUD OD GRPDQGD H O¶RIIHUWD�
,Q TXHVW¶RWWLFD� SHUWDQWR� RFFRUUH HYLWDUH XQ FRQWHQ]LRVR LVWLWX]LRQDOH WUD 6WDWR H 5HJLRQL� FKH�
WXWWDYLD� DSSDUH SUREDELOH DOOD OXFH GHO GLEDWWLWR VXO 'HFUHWR /HJJH ������ ³VEORFFD FHQWUDOL´ FKH KD
HYLGHQ]LDWR� WUD OH DOWUH FRVH� GHOOH LQWHUSUHWD]LRQL GHO QXRYR WHVWR FRVWLWX]LRQDOH RULHQWDWH
DOO¶DVVHJQD]LRQH GL SRWHUL SL� DPSL D 5HJLRQL H 3URYLQFH LQ PDWHULD GL FRVWUX]LRQH GL UHWL� DFFHVVR
DG HVVH� FRVWUX]LRQH GL LPSLDQWL� VLQR DG DUULYDUH� QHO FDVR GHO JDV QDWXUDOH� D IRUPH GL WDVVD]LRQH
UHJLRQDOH VXOOH LPSRUWD]LRQL� $OOD OXFH GL WXWWH TXHVWH FRQVLGHUD]LRQL DSSDUH GXQTXH HYLGHQWH FRPH LO
QXRYR WHVWR GHOOD &RVWLWX]LRQH QHFHVVLWL GDO SXQWR GL YLVWD GHO VLVWHPD HOHWWULFR GL XQ LQWHUYHQWR
FRUUHWWLYR YROWR D GHILQLUH FRQ OD PDVVLPD FKLDUH]]D OH ULVSHWWLYH FRPSHWHQ]H GL 6WDWR H 5HJLRQL H GD
DWWXDUVL QHO PLQRU DUFR GL WHPSR SRVVLELOH�
2FFRUUH LQILQH ULFRUGDUH DQFKH TXDOH LQGLUL]]R VWD JRYHUQDQGR OD OHJLVOD]LRQH QD]LRQDOH LQ WHPD GL
OLQHH GL LQWHUFRQQHVVLRQH FRQ O¶HVWHUR� ,O VLVWHPD LWDOLDQR LQIDWWL q FDUDWWHUL]]DWR GD XQ¶LQVXIILFLHQWH
SURGX]LRQH GL HQHUJLD D OLYHOOR QD]LRQDOH� SHUWDQWR LO IDEELVRJQR HQHUJHWLFR WRWDOH YLHQH VRGGLVIDWWR
DWWXDQGR XQD SROLWLFD GL IRUWH LPSRUWD]LRQH GL WDOH ULVRUVD� JLXVWLILFDWD DQFKH GD XQ OLYHOOR GL FRVWR
FRQWHQXWR�
7XWWDYLD� TXHVWR WLSR GL DSSURYYLJLRQDPHQWR HQHUJHWLFR VL VFRQWUD FRQ XQ QXPHUR GL OLQHH GL
LQWHUFRQQHVVLRQH OLPLWDWR� FKH FRQVHQWH GL YHLFRODUH VROR XQD GDWD TXDQWLWj GL HQHUJLD H QHO ULVSHWWR
GL DOFXQH FDUDWWHULVWLFKH �JUDQGH]]D GHO FDYR� HFF��� $ TXHVWH FRQVLGHUD]LRQL� VL DJJLXQJH LQROWUH LO
IDWWR FKH� PHQWUH QHO SDQRUDPD HVWHUR WDOL OLQHH VRQR GL SURSULHWj GHO VRJJHWWR SULYDWR FKH OH KD
UHDOL]]DWH� LQ ,WDOLD HVVH DSSDUWHQJRQR DO JHVWRUH QD]LRQDOH� 6XOOD VFRUWD GL TXHVWH FRQVLGHUD]LRQL
YD VHJQDODWR XQ UHFHQWH RULHQWDPHQWR GHOO¶$XWRULWj SHU O¶HQHUJLD HOHWWULFD H LO JDV FKH KD ULFRQRVFLXWR
OD FUHD]LRQH GHOOH FRVLGGHWWH ³PHUFKDQW OLQH´ �LQIUDVWUXWWXUH GL WUDVSRUWR GHOO¶HQHUJLD HOHWWULFD
LQGLSHQGHQWL GDOOD UHWH GL LQWHUFRQQHVVLRQH FRQ O¶HVWHUR QD]LRQDOH H EDVDWH VX LQL]LDWLYH
LPSUHQGLWRULDOL ILQDOL]]DWH D SURJHWWDUOH� FRVWUXLUOH H JHVWLUOH�� LO FXL VFKHPD GL JHVWLRQH q GLVFLSOLQDWR
GDO GRFXPHQWR SHU OD FRQVXOWD]LRQH� HPDQDWR GDOO¶$XWRULWj SHU O¶HQHUJLD HOHWWULFD H LO JDV� GHO ��
IHEEUDLR ���� FRQFHUQHQWH O¶LQTXDGUDPHQWR H OH SURSRVWH SHU LQWHUYHQWL LQ PDWHULD GL OLQHH GLUHWWH
SHU OR VFDPELR GL HQHUJLD HOHWWULFD FRQ O¶HVWHUR� $ WDOH GRFXPHQWR SRL VL DIILDQFD DQFKH OD 'HOLEHUD
GHOO¶$XWRULWj Q�������� OD FXL ILQDOLWj FRQVLVWH QHO ULFRQRVFLPHQWR GL GLULWWL GL DFFHVVR D WLWROR SULRULWDULR
DOOD FDSDFLWj GL WUDVSRUWR VXOOD UHWH HOHWWULFD GL LQWHUFRQQHVVLRQH FRQ O¶HVWHUR� DL VHQVL GHOO¶DUWLFROR ���
FRPPD �� GHO GHFUHWR OHJLVODWLYR �� PDU]R ���� Q� ��� D VHJXLWR GHOOD UHDOL]]D]LRQH GL QXRYH
LQIUDVWUXWWXUH GL UHWH�
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������ ,O PRGHOOR GL RUGLQDPHQWR GHOOH FRPSHWHQ]H

/¶DWWXD]LRQH GHO '/ ������ D OLYHOOR GHOOH 5HJLRQL LWDOLDQH KD VHJQDWR XQ¶HYROX]LRQH QHO QXRYR
PRGHOOR RUGLQDPHQWDOH FRPSOHVVLYR GHOOH FRPSHWHQ]H GHOOR 6WDWR LWDOLDQR� SHU OH 5HJLRQL q VWDWD�
LQIDWWL� O¶RFFDVLRQH SHU ULFRPSRUUH LQ XQ TXDGUR XQLWDULR OH SURSULH FRPSHWHQ]H� TXHOOH GHOOH
3URYLQFH� GHL &RPXQL VLQJROL HG DVVRFLDWL H GHOOH &RPXQLWj 0RQWDQH� VWDELOHQGR DOFXQL SULQFLSL
FRPXQL DOO¶LQWHUR DVVHWWR� RYYHUR D FRPSDUWL WUD ORUR LQWHUFRQQHVVL� WUD L TXDOL O¶DPELHQWH H O¶HQHUJLD�
&Lz KD SHUPHVVR GL FRQVHJXLUH O¶RELHWWLYR GHOOD VHPSOLILFD]LRQH VRVWDQ]LDOH H GHOOD DFFHOHUD]LRQH
GHOOH SURFHGXUH� JDUDQWHQGR SHU XQD PHGHVLPD DWWLYLWj O¶LQGLYLGXD]LRQH GHOOD FRPSHWHQ]D LQ FDSR
DG XQ XQLFR HQWH�
3URSULR LQ EDVH D WDOL SUHVXSSRVWL OD &RQIHUHQ]D GHL 3UHVLGHQWL KD SRWXWR DSSURYDUH LO 3URWRFROOR
G¶,QWHVD GL 7RULQR VXO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL ULGX]LRQH GHL JDV FOLPDOWHUDQWL� FRQWULEXHQGR
FRVu D JDUDQWLUH O¶LPSHJQR DVVXQWR GDOOR 6WDWR LWDOLDQR QHOO¶DPELWR GHJOL REEOLJKL GHOO¶8QLRQH (XURSHD
H GHJOL DFFRUGL LQWHUQD]LRQDOL�
&RPSHWHQ]H GHOOR 6WDWR &RPSHWHQ]H GHOOH 5HJLRQL &RPSHWHQ]H GHOOH 3URYLQFH &RPSHWHQ]H GHL &RPXQL

)XQ]LRQL DPPLQLVWUDWLYH VX

ULFHUFD� YLJLODQ]D VXOO¶(1($�
LPSRUWD]LRQH�

HVSRUWD]LRQH�VWRFFDJJLR GL
HQHUJLD� ULFHUFD H FROWLYD]LRQH LQ

PDUH GHJOL LGURFDUEXUL

3UHGLVSRVL]LRQH GHL 3LDQL (QHUJHWLFL

5HJLRQDOL

$WWXD]LRQH �FRQ SURJUDPPD]LRQH GL
LQWHUYHQWL� GHOOD SLDQLILFD]LRQH

WHUULWRULDOH H VHWWRULDOH GHOOD 5HJLRQH D
OLYHOOR SURYLQFLDOH

$PPLQLVWUD]LRQH H JHVWLRQH GHL
VHUYL]L DL FLWWDGLQL �ULILXWL VROLGL

XUEDQL� WUDVSRUWL� LOOXPLQD]LRQH
SXEEOLFD HFF��

&RVWUX]LRQH � HVHUFL]LR GL LPSLDQWL

GL SURGX]LRQH GL HQHUJLD HOHWWULFD
GL SRWHQ]D VXSHULRUH D ��� 0:
WHUPLFL

)XQ]LRQL DPPLQLVWUDWLYH LQ WHPD GL

HQHUJLD� �FRPSUHVH OH IRQWL
ULQQRYDELOL� O¶HQHUJLD QXFOHDUH� LO
SHWUROLR HG LO JDV

6WHVXUD GHO 3LDQR 7HUULWRULDOH GL

&RRUGLQDPHQWR �OHJJH ������� SHU OD

UHJRODPHQWD]LRQH H O¶LQGLUL]]R
GHOO¶DWWLYLWj DPPLQLVWUDWLYD GHL &RPXQL
LQ FHUWL VHWWRUL H SHU PDWHULH GL

LQWHUHVVH LQWHUFRPXQDOH

'HVWLQD]LRQH XUEDQLVWLFD DUHH
FLWWDGLQH� DXWRUL]]D]LRQL H

FRQFHVVLRQL SHU DWWLYLWj SURGXWWLYH

�Y� DQFKH VSRUWHOOR XQLFR��

5HJRODPHQWR HGLOL]LR

'HILQL]LRQH GL RELHWWLYL H

SURJUDPPL QD]LRQDOL FLUFD OH IRQWL
ULQQRYDELOL HG LO ULVSDUPLR
HQHUJHWLFR

6LVWHPD LQIRUPDWLYR UHJLRQDOH �

FRPSDWLELOLWj FRQ TXHOOR VWDWLVWLFR
QD]LRQDOH

1XPHURVH IXQ]LRQL GL FDUDWWHUH WHFQLFR�
DPPQLVWUDWLYR H JHVWLRQDOH JLj

GHOHJDWL GDOOD 5HJLRQH R LQ
WUDVIHULPHQWR LQ DWWXD]LRQH GHO GHFUHWR

OHJLVODWLYR ������ �Y� DXWRUL]]D]LRQL GL
LPSLDQWL SHU OD SURGX]LRQH GL HQHUJLD
ILQR D ��� 0: WHUPLFL�� VHWWRUL GL

FRPSHWHQ]D� LQTXLQDPHQWR
DWPRVIHULFR� ULILXWL� DFTXH� VFXROH

VHFRQGDULH

3LDQR (QHUJHWLFR &RPXQDOH

3URPR]LRQH GL DFFRUGL YRORQWDUL
QHO TXDGUR GL RELHWWLYL VWUDWHJLFL

SHU LO 3DHVH

5HVSRQVDELOLWj DWWLYD H GLUHWWD QHL
FRQIURQWL GHOOH SROLWLFKH H GHJOL

LQGLUL]]L GHOOD 8(

9DORUL]]D]LRQH GHOOH ULVRUVH LGULFKH HG
HQHUJHWLFKH� SURJUDPPD]LRQH

LQWHUYHQWL ULVSDUPLR HQHUJHWLFR H
SURPR]LRQH IRQWL ULQQRYDELOL GL HQHUJLD

3LDQR 8UEDQR GHO 7UDIILFR�

]RQL]]D]LRQH UXPRUH HFF

)XQ]LRQL FRQFHUQHQWL LO WHUULWRULR

�RVVHUYD]LRQH� PRQLWRUDJJLR GHOOH
VXH WUDVIRUPD]LRQL� GL FULWHUL
UHODWLYL DOOD UDFFROWD HG

DOO¶LQIRUPDWL]]D]LRQH GHO PDWHULDOH

FDUWRJUDILFR� SUHGLVSRVL]LRQH GL

XQD VHULH GL QRUPDWLYH WHFQLFKH�
SURPR]LRQH GL SURJUDPPL
LQQRYDWLYL

,QFHQWLYD]LRQH�VRVWHJQR DOOR
VYLOXSSR GL WLSR VRFLR�HFRQRPLFR
ROWUH FKH DPELHQWDOH GHOOD 5HJLRQH

�)RQGL VWUXWWXUDOL ����������

LQFHQWLYD]LRQH GHOOD FRPSHWLWLYLWj

GHOOH 30,� IRQGL FDUERQ WD[� ��
DFFLVH EHQ]LQH HFF���

%DQFKH GDWL �DULD� DFTXD� ULILXWL HFF��

FRPSDWLELOL FRQ LO VLVWHPD LQIRUPDWLYR

UHJLRQDOH

&RQWUROOL GL LPSLDQWL WHUPLFL �SHU

&RPXQL FRQ SL� GL ������
DELWDQWL�� VLFXUH]]D LPSLDQWL OHJJH
�����

)XQ]LRQL FRQFHUQHQWL O¶DPELHQWH

�UHFHSLPHQWR GL WXWWH OH

FRQYHQ]LRQL LQWHUQD]LRQDOL H GHOOH

GLUHWWLYH FRPXQLWDULH�
FRQVHUYD]LRQH GL DUHH SURWHWWH H
WXWHOD GHOOD ELRGLYHUVLWj� YDULH

D]LRQL FLUFD O¶DPELHQWH PDULQR�
YDOXWD]LRQL GL LPSDWWR DPELHQWDOH

&RRUGLQDPHQWR SDWWL WHUULWRULDOL HG LQ

JHQHUDOH GHOOD SURJUDPPD]LRQH

QHJR]LDWD

&RQWUROOL LPSLDQWL WHUPLFL QHL FRPXQL
FRQ PHQR GL ������ DELWDQWL

0RQLWRUDJJLR GHOO¶DPELHQWH
FLWWDGLQR

3LDQLILFD]LRQH VX EDVH WHUULWRULDOH H

VHWWRULDOH

(YHQWXDOH DGHVLRQH DOO¶$JHQGD

;;,

6LVWHPD GL PRQLWRUDJJLR UHJLRQDOH H
VLVWHPL D UHWH

5DSSRUWL FRQ OH D]LHQGH
PXQLFLSDOL]]DWH

1RUPDWLYD

7DE ��� 4XDGUR ULHSLORJDWLYR GHOOH FRPSHWHQ]H LQ EDVH DO '�/� ������
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������ /D UHDOWj YDOGRVWDQD

/H QRUPH GL DWWXD]LRQH GHOOR 6WDWXWR 6SHFLDOH GHOOD 5HJLRQH 9DOOH G¶$RVWD LQ PDWHULD GL HQHUJLD
HOHWWULFD� DSSURYDWH GDOOD &RPPLVVLRQH LO �� IHEEUDLR ����� KDQQR OR VFRSR GL�
D� FRPSOHWDUH LO WUDVIHULPHQWR DOOD 5HJLRQH GL IXQ]LRQL DPPLQLVWUDWLYH LQ PDWHULD GL HQHUJLD H GL IRQWL
GL HQHUJLD�
E� GHILQLUH QHOO¶DPELWR GHOOD QRUPDWLYD VWDWXWDULD� FRPXQLWDULD H GL TXHOOD QD]LRQDOH GL UHFHSLPHQWR� LO
UXROR GHOOD 5HJLRQH QHOOH DWWLYLWj UHODWLYH DOO¶HQHUJLD HOHWWULFD DWWULEXHQGRQH OH IXQ]LRQL
DPPLQLVWUDWLYH�
3HU TXDQWR DWWLHQH O¶RELHWWLYR GL FXL DO SXQWR D� q GD WHQHU SUHVHQWH FKH q JLj LQ YLJRUH XQD QRUPD GL
DWWXD]LRQH GHOOR 6WDWXWR �'35 �� GLFHPEUH ����� Q� ������ FKH DWWULEXLVFH IXQ]LRQL DPPLQLVWUDWLYH LQ
PDWHULD GL HQHUJLD� 6L WUDWWD TXLQGL GL DUPRQL]]DUH WDOH QRUPD GL DWWXD]LRQH DOOH GLVSRVL]LRQL GHOO¶DUW�
�� GHO GHFUHWR OHJLVODWLYR �� PDU]R ����� Q� ��� FKH FRQIHULVFH IXQ]LRQL DPPLQLVWUDWLYH DOOH UHJLRQL
D VWDWXWR RUGLQDULR LQ PDWHULD GL HQHUJLD� 3HU TXDQWR DWWLHQH DOO¶RELHWWLYR GL FXL DO SXQWR E�� YD
HYLGHQ]LDWR FKH OH GLVSRVL]LRQL GHOOR 6WDWXWR GHOOD 9DOOH G¶$RVWD DWWULEXLVFRQR DOOD 5HJLRQH
FRPSHWHQ]H LQ PDWHULD GL FRQFHVVLRQL FKH LQYHVWRQR DQFKH TXHOOH D VFRSR LGURHOHWWULFR� 9D
FRPXQTXH SUHFLVDWR DO ULJXDUGR FKH� D VHJXLWR GHOO¶RSHUD]LRQH FRQ O¶(QHO VSD� FKH KD SRUWDWR DOOD
FUHD]LRQH GHOOH 6RFLHWj &9$ VSD H 'HYDO VSD� DOFXQH QRUPH GL DWWXD]LRQH GHOOR 6WDWXWR GHEERQR
HVVHUH ULYHGXWH HG DGHJXDWH�
1HO PXWDWR TXDGUR LVWLWX]LRQDOH FKH YHGH� GD XQ ODWR� XQD SL� DPSLD GHOHJD GL FRPSHWHQ]H DOOH
UHJLRQL H� GDOO
DOWUR� XQD SURJUHVVLYD LQIOXHQ]D GL QXRYL DWWRUL LVWLWX]LRQDOL YROXWL GDOOD QRUPDWLYD GL
OLEHUDOL]]D]LRQH� RFFRUUH SURYYHGHUH DG XQD UHYLVLRQH GHO UXROR DWWLYR GHJOL HQWL ORFDOL� DIILQFKp VL
DVVLVWD DG XQ JHQHUDOL]]DWR FRQFRUVR QHOOD UHDOL]]D]LRQH GHJOL RELHWWLYL LQGLFDWL GDOOD &RPXQLWj
HXURSHD SHU O
DWWXD]LRQH GHL SURWRFROOL LQWHUQD]LRQDOL VXL FDPELDPHQWL FOLPDWLFL�
$SSDUH TXLQGL QHFHVVDULR SHUYHQLUH DG XQD LQL]LDWLYD GL SURJUDPPD]LRQH HQHUJHWLFD UHJLRQDOH FKH
GLYHUVLILFKL OH FRPSHWHQ]H LQ PDWHULD GL FRPSLWL DXWRUL]]DWLYL� GL VYLOXSSR VRVWHQLELOH H GL SURPR]LRQH
GHOOR VYLOXSSR HFRQRPLFR ORFDOH�
,Q TXHVW
RWWLFD� XQ IDWWLYR FRQWULEXWR q JLj VWDWR RIIHUWR GDO SDUHUH HVSUHVVR GDO &RQVLJOLR UHJLRQDOH
GHOOD 9DOOH G
$RVWD VXOOR VFKHPD GL GHFUHWR OHJLVODWLYR DIIHUHQWH DOOH QRUPH GL DWWXD]LRQH GHOOR
6WDWXWR VSHFLDOH LQ PDWHULD GL HQHUJLD� IRUPDOL]]DWR QHOOD GHOLEHUD]LRQH Q� �����;, GHO � DSULOH �����
,Q HIIHWWL� GHWWR VFKHPD ULSUHQGH� RSSRUWXQDPHQWH� OH IXQ]LRQL HG L FRPSLWL LQGLFDWL SHU OH UHJLRQL
RUGLQDULH GDO '� OJV� �� PDU]R ����� Q� ���� YLVWR FKH QRQ VXVVLVWRQR FRQGL]LRQL RVWDWLYH DG XQD ORUR
HVSOLFLWD HVWHQVLRQH DOOD 9DOOH G
$RVWD�
6SHWWHUj SHUWDQWR DOOD 5HJLRQH � TXDORUD OR VFKHPD GL GHFUHWR GRYHVVH FRQFOXGHUH XWLOPHQWH LO
SURSULR LWHU � VXGGLYLGHUH WUD L GLYHUVL OLYHOOL GL JRYHUQR ORFDOH OH IXQ]LRQL DPPLQLVWUDWLYH LQ PDWHULD GL
FRQWUROOR VXO ULVSDUPLR HQHUJHWLFR H VXOO
XVR UD]LRQDOH GHOO
HQHUJLD�
3HUDOWUR� OD OHJLVOD]LRQH UHJLRQDOH FKH VFDWXULUj GDOO
DWWXD]LRQH GHOOR 6WDWXWR VSHFLDOH QRQ SRWUj FKH
LQIRUPDUVL DO SULQFLSLR GL VXVVLGLDULHWj VDQFLWR D SL� ULSUHVH GDOOD QRUPDWLYD VWDWDOH FKH KD UHDOL]]DWR
LO FRQIHULPHQWR GL IXQ]LRQL DOOH UHJLRQL� GHWWR SULQFLSLR YLHQH FRPXQHPHQWH LQWHUSUHWDWR � DSSXQWR �
FRPH QHFHVVLWj GL DYYLFLQDUH O
DPPLQLVWUD]LRQH SXEEOLFD DO FLWWDGLQR� DWWUDYHUVR OD GHOHJD GL FRPSLWL
VWDWDOL DJOL HQWL ORFDOL WHUULWRULDOL� VXOOD VFRUWD GL TXHOOD FROODXGDWD PHWRGRORJLD GL LQWHUYHQWR FKH
ULVSRQGH DO QRPH GL �GHFHQWUDPHQWR IXQ]LRQDOH��
$IILQFKp O
RSHUD GL FRLQYROJLPHQWR GHJOL HQWL ORFDOL SRVVD FRQFUHWL]]DUVL� q DXVSLFDELOH FKH� LQ VHGH GL
SUHGLVSRVL]LRQH GHOOD QRUPDWLYD UHJLRQDOH GL ULRUJDQL]]D]LRQH GHOOH DWWLYLWj HQHUJHWLFKH� VLD SUHYLVWR
LO FRQIHULPHQWR � DOPHQR LQ UDSSRUWR DOOH UHDOWj ORFDOL PDJJLRUPHQWH SRSRODWH � GHO FRPSLWR GL
DGR]LRQH GHO SLDQR FRPXQDOH SHU OH IRQWL ULQQRYDELOL� QHOO
DPELWR GHO SLDQR UHJRODWRUH JHQHUDOH�
XQLWDPHQWH DOOH IXQ]LRQL UHODWLYH DL VHUYL]L D UHWH GL GLVWULEX]LRQH HQHUJHWLFD GL OLYHOOR FRPXQDOH�
$OOR VWDWR� XQD SULPD LQL]LDWLYD GL FRLQYROJLPHQWR DWWLYR GHJOL HQWL ORFDOL q LQ IDVH GL UHDOL]]D]LRQH
JUD]LH DOO
DSSOLFD]LRQH GHOOD OHJJH UHJLRQDOH �� PDU]R ����� Q� �� FKH SUHYHGH OD LQGLYLGXD]LRQH GL
IXQ]LRQL VXVFHWWLELOL GL WUDVIHULPHQWR� LQ UDJLRQH GHO VLVWHPD GHOOH DXWRQRPLH LQWURGRWWR GDOOD OHJJH
UHJLRQDOH � GLFHPEUH ����� Q� ���
/
DOOHJDWR $� DOOD VWHVVD OHJJH LQGLYLGXD OH IXQ]LRQL DPPLQLVWUDWLYH FKH FRPSHWRQR DOOD 5HJLRQH� QHO
ULVSHWWR GHO SULQFLSLR GL DXWRQRPLD GHOOH FRPXQLWj ORFDOL H GHO SULQFLSLR GL VXVVLGLDULHWj� VXOOD EDVH GL
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FULWHUL VSHFLILFDWL� DWWLQHQ]D DG LQWHUHVVL GL OLYHOOR HVFOXVLYDPHQWH UHJLRQDOH� FDUDWWHUH GL HOHYDWD
VSHFLDOL]]D]LRQH� FRPSOHVVLWj RUJDQL]]DWLYD H JHVWLRQDOH�
'HWWR DOOHJDWR SRWUj HVVHUH� SHUWDQWR� XOWHULRUPHQWH ULGRWWR QHO WHPSR� RYYHUR TXDQGR VL
YHULILFKHUDQQR OH FRQGL]LRQL WDOL GD SHUPHWWHUH DJOL HQWL ORFDOL O
DVVRUELPHQWR GL XOWHULRUL IXQ]LRQL
UHJLRQDOL�
$OOD OXFH GHOOH FRQVLGHUD]LRQL VYROWH LQ SUHFHGHQ]D� q SRVVLELOH ULQYHQLUH� LQ XQD YRFH VSHFLILFD�
FRQWHQXWD QHOO
HOHQFD]LRQH GL FXL DO VXGGHWWR DOOHJDWR �OHWWHUD N�� XQD WUDFFLD GHO SHUFRUVR FKH LQ
DYYHQLUH SRWUj HVVHUH VHJXLWR SHU XQ PDJJLRUH FRLQYROJLPHQWR GHOOH UHDOWj ORFDOL QHO JRYHUQR GHO
�VLVWHPD HQHUJLD��
/H FRPSHWHQ]H FKH LQ WDOH FRQWHVWR VRQR JLj VWDWH FRQVLGHUDWH DL ILQL GL XQ UHDOH HG LPPLQHQWH
WUDVIHULPHQWR ULJXDUGDQR OH PLVXUH GL LQFHQWLYD]LRQH JLj SUHYLVWH GDOOD OHJJH UHJLRQDOH Q� ����� LQ
RUGLQH DO ULVSDUPLR HQHUJHWLFR� H OH YLJHQWL SURFHGXUH GL SURGX]LRQH GL HQHUJLD GD IRQWL ULQQRYDELOL H
GL LQVWDOOD]LRQH HG HVHUFL]LR GL JUXSSL HOHWWURJHQL�
9D DQFKH GHWWR FKH� LQ EDVH DOOH OHJJL UHJLRQDOL Q� ����� H Q� ������� OH IXQ]LRQL FRQIHULWH DL FRPXQL
VDUDQQR GL QRUPD HVHUFLWDWH LQ IRUPD DVVRFLDWD DWWUDYHUVR OH FRPXQLWj PRQWDQH�
/H VWHVVH OHJJL SUHFLVDQR FKH O
HVHUFL]LR D OLYHOOR HVFOXVLYDPHQWH FRPXQDOH DYYHUUj D FRQGL]LRQH
FKH VLD JLXVWLILFDWR GD FULWHUL GL HIILFLHQ]D HG HFRQRPLFLWj� RYYHUR QHO FDVR WDOL IXQ]LRQL ULJXDUGLQR
DPELWL WHUULWRULDOL HG LQWHUHVVL LQFRPSDWLELOL FRQ OH GLPHQVLRQL GHOOH FRPXQLWj PRQWDQH�
,Q WHPD GL OLQHH GL LQWHUFRQQHVVLRQH FRQ O¶HVWHUR� LQILQH� RFFRUUHUj IDUH� DQFKH D OLYHOOR UHJLRQDOH�
XQ
DWWHQWD YDOXWD]LRQH LQ YLUW� VRSUDWWXWWR GHO IDWWR FKH HVLVWH LO VXGGHWWR RULHQWDPHQWR� GD SDUWH
GHOO¶$XWRULWj SHU O¶HQHUJLD HOHWWULFD H LO JDV� YROWR D ULFRQRVFHUH OD FUHD]LRQH GHOOH FRVLGGHWWH
³PHUFKDQW OLQH´� 9D LQIDWWL FRQVLGHUDWR FKH OD 9DOOH G¶$RVWD FRQILQD FRQ GXH QD]LRQL HXURSHH� OD
)UDQFLD H OD 6YL]]HUD� FKH VL FDUDWWHUL]]DQR SHU XQ DOWR OLYHOOR GL HVSRUWD]LRQH GL HQHUJLD�
/
RULHQWDPHQWR GHOO
$XWRULWj q JLXVWLILFDWR GDOOD QHFHVVLWj GL FRQVHJXLUH� DQFKH LQ UHOD]LRQH D TXDQWR
VWDELOLWR LQ PDWHULD GL VYLOXSSR GHOOD FRQFRUUHQ]D� OD PLJOLRUH LQWHJUD]LRQH GHO PHUFDWR LWDOLDQR FRQ
TXHOOR HXURSHR� OD VLFXUH]]D GHJOL DSSURYYLJLRQDPHQWL H O
HFRQRPLFLWj GHOO
HQHUJLD HOHWWULFD
GLVSRQLELOH VXOOD UHWH QD]LRQDOH�
,Q TXHVW¶RWWLFD� GLYHQJRQR TXLQGL SDUWLFRODUPHQWH LPSRUWDQWL DOFXQL FRQIURQWL FRQ UHDOWj UHJLRQDOL
TXDOL TXHOOH GHOOD 5HJLRQH 6LFLOLD H TXHOOH GHOOD 5HJLRQH /RPEDUGLD�
$WWUDYHUVR O¶DUWLFROR � GHOOD /HJJH 5HJLRQDOH Q� � GHO �� PDU]R ����� OD 6LFLOLD� DOOR VFRSR GL
ILQDQ]LDUH LQYHVWLPHQWL ILQDOL]]DWL D ULGXUUH H SUHYHQLUH LO SRWHQ]LDOH GDQQR DPELHQWDOH GHULYDQWH GDOOH
FRQGRWWH� FRQWHQHQWL LO JDV PHWDQR� LQVWDOODWH VXO WHUULWRULR GHOOD 5HJLRQH KD LVWLWXLWR XQ WULEXWR
DPELHQWDOH LO FXL JHWWLWR q GHVWLQDWR D ILQDQ]LDUH LQL]LDWLYH YROWH DOOD VDOYDJXDUGLD� DOOD WXWHOD HG DO
PLJOLRUDPHQWR GHOOD TXDOLWj GHOO
DPELHQWH FRQ SDUWLFRODUH ULJXDUGR DOOH DUHH LQWHUHVVDWH GDOOD
SUHVHQ]D GL WDOL FRQGRWWH�
3HU TXDQWR DWWLHQH LQYHFH DO FDVR GHOOD /RPEDUGLD� OD SURSRVWD GL OHJJH SUHVHQWDWD GD WDOH UHJLRQH q
YROWD GD XQ ODWR DG LQFUHPHQWDUH OD FRPSHWLWLYLWj GHO ³PHUFDWR ORPEDUGR´� H GDOO¶DOWUR DG DXPHQWDUH
O¶XVR UD]LRQDOH GHOO¶HQHUJLD �ULGX]LRQH GHL FRQVXPL� LQQDO]DPHQWR GHL OLYHOOL GL UD]LRQDOL]]D]LRQH HG
HIILFLHQ]D HQHUJHWLFD� HG LO ULFRUVR DOOH IRQWL ULQQRYDELOL� SURPXRYHQGR L FRPEXVWLELOL FRVLGGHWWL ³SXOLWL´
H JDUDQWHQGR OD VLFXUH]]D QHO WUDVSRUWR H QHOOD GLVWULEX]LRQH GL HQHUJLD HOHWWULFD H JDV �LQWHJUD]LRQH
GHOOH IRQWL ULQQRYDELOL FRQ OH DWWLYLWj SURGXWWLYH� HFRQRPLFKH H GL SLDQLILFD]LRQH XUEDQLVWLFD� GLIIXVLRQH
GL YHLFROL H FRPEXVWLELOL D EDVVR LPSDWWR DPELHQWDOH� VYLOXSSR GHOOD ULFHUFD VFLHQWLILFD H WHFQRORJLFD
QHO VHWWRUH HQHUJHWLFR� FRQFRUVR ILQDQ]LDULR GL VRJJHWWL SXEEOLFL R SULYDWL SHU OD SURJHWWD]LRQH H
UHDOL]]D]LRQH GL LQWHUYHQWL ILQDOL]]DWL DO ULVSDUPLR HQHUJHWLFR H DOO¶XVR UD]LRQDOH GHOO¶HQHUJLD�
SURJUDPPL GL LQIRUPD]LRQH H FRUVL GL IRUPD]LRQH�� 'D WDOH LQGLUL]]R HPHUJH SHUWDQWR XQ QHWWR
RULHQWDPHQWR DOOD UHDOL]]D]LRQH GL QXRYH OLQHH GL LQWHUFRQQHVVLRQH� D VFDSLWR GHOOD FRVWUX]LRQH GL
QXRYH FHQWUDOL� LQ XQ¶RWWLFD GL TXDOLWj DPELHQWDOH �OD UHDOL]]D]LRQH GL QXRYH FHQWUDOL FRPSRUWD LQIDWWL OD
JHVWLRQH GL HPLVVLRQL LQTXLQDQWL�� 4XHVWR WLSR GL SROLWLFD HQHUJHWLFD LQROWUH WURYD XQ IRQGDPHQWDOH
DSSRJJLR QHO GRFXPHQWR SHU OD FRQVXOWD]LRQH� HPDQDWR GDOO¶$XWRULWj SHU O¶HQHUJLD HOHWWULFD H LO JDV�
GHO �� IHEEUDLR ����� LQ FXL YLHQH VDQFLWR FKH D FKL UHDOL]]D OLQHH GL LQWHUFRQQHVVLRQH FRQ O¶HVWHUR LQ
IRUPD SULYDWD YLHQH ULFRQRVFLXWR LO GLULWWR GL ³WHQHUH´ O¶��� GHOO¶HQHUJLD FKH YL WUDQVLWD�
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������ /D OHJLVOD]LRQH UHJLRQDOH QHO VHWWRUH HQHUJLD

/H SULQFLSDOL OHJJL UHJLRQDOL DWWLQHQWL DOOD PDWHULD GHOO
HQHUJLD VRQR ULFRQGXFLELOL� D GLYHUVR WLWROR� DOOH
VHJXHQWL�
/HJJH UHJLRQDOH �� DJRVWR ���� Q� ���

1RUPH LQ PDWHULD GL XVR UD]LRQDOH GHOO¶HQHUJLD� GL ULVSDUPLR HQHUJHWLFR H GL VYLOXSSR GHOOH IRQWL

ULQQRYDELOL�

/D OHJJH UHJLRQDOH GL FXL VL WUDWWD q VWDWD HPDQDWD LQ DWWXD]LRQH GHOOD OHJJH � JHQQDLR ����� Q� ���
HG p ILQDOL]]DWD D IDYRULUH HG LQFHQWLYDUH� LQ DFFRUGR FRQ OD SROLWLFD HQHUJHWLFD GHOOD &RPXQLWj
HXURSHD� O
LPSLHJR GHOOH QXRYH WHFQRORJLH FKH VIUXWWDQR OH IRQWL ULQQRYDELOL �SRPSH GL FDORUH� VRODUH
WHUPLFD� IRWRYROWDLFD� LGURHOHWWULFD� D ELRPDVVD OHJQRVD� ��� � DO VHUYL]LR� LQ SDUWLFRODUH� GHOO
HGLOL]LD
UHVLGHQ]LDOH� DOOR VFRSR GL FRQFRUUHUH DOOD JUDGXDOH VRVWLWX]LRQH GHJOL LGURFDUEXUL�
/D FRSHUWXUD ILQDQ]LDULD q DWWXDOPHQWH JDUDQWLWD GDOOH GLVSRQLELOLWj SUHYLVWH GDOOH OHJJL UHJLRQDOL GL
ELODQFLR� VWDQWH O
RUPDL ULSHWXWD DVVHQ]D GHJOL VWDQ]LDPHQWL DVVHJQDWL DOOH UHJLRQL GDO &RPLWDWR
,QWHUPLQLVWHULDOH SHU OD 3URJUDPPD]LRQH (FRQRPLFD �&,3(�� DL VHQVL GHOO¶DUW� � GHOOD OHJJH Q�
��������
3HUDOWUR OD OHJJH UHJLRQDOH Q� ����� FRPSUHQGH XQ
DPSLD JDPPD GL LQWHUYHQWL DPPLVVLELOL D
FRQWULEXWR� ULJXDUGDQWL L VLVWHPL DWWLYL H SDVVLYL� DOOD OXFH GHJOL RELHWWLYL GHO 3LDQR HQHUJHWLFR
UHJLRQDOH�
/D VWHVVD OHJJH� LQILQH� SUHYHGH� DO WLWROR 9,,� JOL LQWHUYHQWL ILQDQ]LDUL GHVWLQDWL D SURPXRYHUH HG
LQFHQWLYDUH JOL LQYHVWLPHQWL YROWL D ULDWWLYDUH� SRWHQ]LDUH H UHDOL]]DUH LPSLDQWL LGURHOHWWULFL FRQ SRWHQ]D
PHGLD QRPLQDOH QRQ VXSHULRUH D ������ N:� QRQFKp OH VWUXWWXUH DG HVVL IXQ]LRQDOPHQWH FRQQHVVH�
HIIHWWXDWL GD HQWL ORFDOL R ORUR FRQVRU]L� GD LPSUHVH R ORUR FRQVRU]L� DYHQWL VHGH OHJDOH HG RSHUDWLYD LQ
9DOOH G¶$RVWD�
/D IRUPD GL ILQDQ]LDPHQWR LQGLYLGXDWD p TXHOOD GHO FRQWULEXWR LQ FRQWR LQWHUHVVL SHU O
DEEDWWLPHQWR
GHL WDVVL GL ULIHULPHQWR GD DSSOLFDUH DL PXWXL GD FRQWUDUVL FRQ LVWLWXWL GL FUHGLWR FRQYHQ]LRQDWL� QRQFKp
DG LQL]LDWLYH RJJHWWR GL ORFD]LRQH ILQDQ]LDULD HIIHWWXDWH GD VRFLHWj XJXDOPHQWH FRQYHQ]LRQDWH�
/HJJH UHJLRQDOH �� PDU]R ����� Q� ��

,QFHQWLYD]LRQH GL LQWHUYHQWL ILQDOL]]DWL DOO¶DEEDWWLPHQWR GHOOH GLVSHUVLRQL WHUPLFKH QHJOL HGLILFL�

/D OHJJH UHJLRQDOH KD OD ILQDOLWj GL IDYRULUH LO ULVSDUPLR HQHUJHWLFR DWWUDYHUVR OD ULGX]LRQH GHOOH
GLVSHUVLRQL WHUPLFKH LQ HGLILFL HVLVWHQWL� GHVWLQDWL DG XWLOL]]R UHVLGHQ]LDOH HG DVVLPLODELOL� JOL LQWHUYHQWL
SUHYLVWL VRQR TXHOOL GL LVRODPHQWR GL WHWWL H VRWWRWHWWL H GL VRVWLWX]LRQH GHL VHUUDPHQWL HVWHUQL�
/HJJH UHJLRQDOH �� GLFHPEUH ����� Q� ���

&RQFHVVLRQH GL FRQWULEXWL UHJLRQDOL SHU O¶LQFHQWLYD]LRQH DOO¶XWLOL]]R GHO JDV PHWDQR�

/D OHJJH LQ RJJHWWR LQWHQGH IDYRULUH O¶XWLOL]]R GHO JDV QDWXUDOH GD SDUWH GL VRJJHWWL GL QDWXUD SXEEOLFD
H SULYDWD LQ XQLWj LPPRELOLDUL GHVWLQDWH DG XWLOL]]R UHVLGHQ]LDOH R DVVLPLODWH�
*OL LQWHUYHQWL DPPHVVL D FRQWULEXWR VRQR�
D� UHDOL]]D]LRQH GL LPSLDQWR LQWHUQR GL GLVWULEX]LRQH GHO JDV�
E� UHDOL]]D]LRQH GHOO¶DOODFFLDPHQWR DOOD UHWH GL GLVWULEX]LRQH �
F� LQVWDOOD]LRQH GL DSSDUHFFKLDWXUH SHU OD SURGX]LRQH GL DFTXD FDOGD DG XVR VDQLWDULR�
G� UHDOL]]D]LRQH GL LPSLDQWL GL ULVFDOGDPHQWR D JDV UHODWLYL DG XQD VLQJROD XQLWj DELWDWLYD�
H� LQVWDOOD]LRQH R WUDVIRUPD]LRQH GL LPSLDQWL GL ULVFDOGDPHQWR FHQWUDOL]]DWL FRQ SRWHQ]D
VXSHULRUH D �� N:�

/HJJH UHJLRQDOH �� JHQQDLR ����� Q� ��

1RUPH SHU LO UHFXSHUR H OD YDORUL]]D]LRQH GHL SURGRWWL IRUHVWDOL GL VFDUWR H GHL ULILXWL OLJQHL�

/D OHJJH LQ HVDPH SURPXRYH O¶XWLOL]]D]LRQH GHL SURGRWWL IRUHVWDOL GL VFDUWR �WXWWR LO OHJQDPH
SURYHQLHQWH GD WDJOLR GL IRUHVWH� SXOL]LD GL VFDUSDWH� PDQXWHQ]LRQH GHL YDUFKL� VJRPEHUR GL SLDQWH�
SXOL]LD GL DUHH D ERVFR� FROWLYD]LRQL� SRWDWXUH� PDQXWHQ]LRQL GL DUHH YHUGL� H GHL ULILXWL OLJQHL �WXWWR LO
OHJQDPH QRQ WUDWWDWR SURYHQLHQWH GD VFDUWL GL LQGXVWULH GHO OHJQR H GL VHJKHULH� GD GHPROL]LRQH GL
IDEEULFDWL� GD ODYRUD]LRQL H LPEDOODJJL�� PHGLDQWH LO ILQDQ]LDPHQWR GL LQL]LDWLYH GL LQVWDOOD]LRQH GHJOL
LPSLDQWL GL ODYRUD]LRQH� VWRFFDJJLR H WHUPRYDORUL]]D]LRQH�
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, FRQWULEXWL VRQR HURJDWL D FRPXQL R ORUR FRQVRU]L� FRPXQLWj PRQWDQH� VRFLHWj SULYDWH R ORUR
FRQVRU]L� VRFLHWj PLVWH SXEEOLFR�SULYDWH� VRJJHWWL SULYDWL R ORUR FRQVRU]L� QHOOH IRUPH GL �
� FRQWULEXWR LQ FRQWR FDSLWDOH SDUL DO YHQWL SHU FHQWR GHOOD VSHVD FRPSOHVVLYD ULWHQXWD DPPLVVLELOH�
� FRQWULEXWR D FRSHUWXUD GHO FLQTXDQWD SHU FHQWR GHJOL LQWHUHVVL SHU PXWXR GHFHQQDOH GD FRQWUDUUH

FRQ JOL LVWLWXWL GL FUHGLWR D FLz DXWRUL]]DWL R FRQ OD )LQDRVWD 6�S�D�� LO FXL LPSRUWR QRQ VLD VXSHULRUH
DO VHVVDQWD SHU FHQWR GHOOD VSHVD FRPSOHVVLYD�

/HJJH UHJLRQDOH � OXJOLR ����� Q� ��

,QWHUYHQWL UHJLRQDOL LQ PDWHULD GL DJULFROWXUD

'HOOD OHJJH GL FXL VL WUDWWD � GL IDWWR VROR SDU]LDOPHQWH DSSOLFDWD � q SUHYLVWD OD SURVVLPD DEURJD]LRQH
FRQ O
DSSURYD]LRQH GHOOD OHJJH TXDGUR GL UHFHSLPHQWR GHO 3LDQR GL VYLOXSSR UXUDOH� 1HO IUDWWHPSR� L
UHODWLYL FRQWULEXWL VRQR HURJDWL LQ EDVH DO GRFXPHQWR GL 3LDQR GL VYLOXSSR ���������� DSSURYDWR GDO
&RQVLJOLR UHJLRQDOH LQ GDWD �� JHQQDLR ����� LO TXDOH KD ULSUHVR QHOOH OLQHH IRQGDPHQWDOL OD OHJJH
PHGHVLPD� FRQ JOL RSSRUWXQL DGHJXDPHQWL GHWWDWL GDOOD QXRYD GLVFLSOLQD FRPXQLWDULD�
, FRQWULEXWL LQ FRQWR FDSLWDOH SUHYLVWL D IURQWH GL LQYHVWLPHQWL LQ PDWHULD GL HQHUJLD QHOO
DJULFROWXUD
FRQFHUQRQR LQ SDUWLFRODUH OD FRVWUX]LRQH GL HOHWWURGRWWL UXUDOL� OD UHDOL]]D]LRQH GL LPSLDQWL SHU OD
SURGX]LRQH GL HQHUJLD WHUPLFD� HOHWWULFD H PHFFDQLFD GD IRQWL ULQQRYDELOL H O
DFTXLVWR GL LPSLDQWL
PRELOL SHU OD SURGX]LRQH GL HQHUJLD WHUPLFD�
, EHQHILFLDUL VRQR L FRQVRU]L GL PLJOLRUDPHQWR IRQGLDULR� SHU L SURJHWWL GL HOHWWULILFD]LRQH UXUDOH D OLYHOOR
FRPSUHQVRULDOH� HG L SURSULHWDUL R L FRQGXWWRUL GL D]LHQGH DJULFROH�
/HJJH UHJLRQDOH � QRYHPEUH ����� Q� ��

1RUPH SURFHGXUDOL SHU OD XWLOL]]D]LRQH GHOOH DFTXH SXEEOLFKH LQ 9DOOH G¶$RVWD�

/D VXGGHWWD OHJJH UHJLRQDOH UHJROD OH FRPSHWHQ]H GHOOD 5HJLRQH LQ PDWHULD GL FRQFHVVLRQL H GL
VXEFRQFHVVLRQL SHU O¶XWLOL]]D]LRQH GHOOH DFTXH� VLDQR HVVH DSSDUWHQHQWL DO GHPDQLR GHOOD 5HJLRQH R
LQ FRQFHVVLRQH QRYDQWDQRYHQQDOH�
/HJJH UHJLRQDOH �� JLXJQR ����� Q� ��

3URURJD GHOOD GXUDWD GHOOH XWHQ]H GL SLFFROH GHULYD]LRQL G¶DFTXD SXEEOLFD�

&RQ OD OHJJH GL FXL VL WUDWWD q VWDWD SURURJDWD GL TXLQGLFL DQQL OD GXUDWD GHOOH XWHQ]H GL DFTXD
SXEEOLFD DYHQWL SHU RJJHWWR SLFFROH GHULYD]LRQL� FKH DYHYDQR JLj IUXLWR GHOOH SUHFHGHQWL SURURJKH
TXLQGLFHQQDOL GHO ���� H GHO �����
/HJJH UHJLRQDOH �� JLXJQR ����� Q� ��

&RVWUX]LRQH� HVHUFL]LR H YLJLODQ]D GHJOL VEDUUDPHQWL GL ULWHQXWD H GHL EDFLQL GL DFFXPXOR GL

FRPSHWHQ]D UHJLRQDOH�

/D OHJJH UHJLRQDOH LQ SDUROD GLVFLSOLQD OD FRVWUX]LRQH� O¶HVHUFL]LR H OD YLJLODQ]D GHJOL VEDUUDPHQWL GL
ULWHQXWD H GHL UHODWLYL EDFLQL GL DFFXPXOR GHOOH DFTXH SXEEOLFKH H SULYDWH� D TXDOVLDVL XVR DGLELWL�

/�5� 'HVFUL]LRQH 6SHVD VRVWHQXWD �PLJOLDLD GL HXUR�

$QQR ���� $QQR ���� $QQR ���� $QQR ���� $QQR ���� $QQR ����

�����

1RUPH LQ PDWHULD GL XVR UD]LRQDOH GHOO
HQHUJLD� GL

ULVSDUPLR HQHUJHWLFR H GL VYLOXSSR GHOOH IRQWL

ULQQRYDELOL

��� ��� ����� ��� ��� ���

����

,QFHQWLYD]LRQH GL LQWHUYHQWL ILQDOL]]DWL

DOO
DEEDWWLPHQWR GHOOH GLVSHUVLRQL WHUPLFKH QHJOL

HGLILFL

��� ��� ��� ��� ��� ���

�����
&RQFHVVLRQH GL FRQWULEXWL UHJLRQDOL SHU

O
LQFHQWLYD]LRQH DOO
XWLOL]]R GHO JDV PHWDQR
��� ��� ��� ��� ��� ���

����
1RUPH SHU LO UHFXSHUR H OD YDORUL]]D]LRQH GHL

SURGRWWL IRUHVWDOL GL VFDUWR H GHL ULILXWL OLJQHL
� ��� �� ��� ��� ���

�����
,QWHUYHQWL UHJLRQDOL LQ PDWHULD GL DJULFROWXUD

�LQYHVWLPHQWL LQ PDWHULD GL HQHUJLD�
��� ��� ����� ����� ��� ���

7RWDOH ����� ����� ����� ����� ����� �����

6WDQ]LDPHQWR �PLJOLDLD GL HXUR�

7DE ��� ULHSLORJR GHJOL VWDQ]LDPHQWL ���� ± ���� D YDOHUH VXOOH SULQFLSDOL OHJJL UHJLRQDOL LQ PDWHULD GL HQHUJLD
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&RQ O¶DJJLRUQDPHQWR GHO 3LDQR (QHUJHWLFR HG $PELHQWDOH O¶$PPLQLVWUD]LRQH 5HJLRQDOH GHOOD 9DOOH
G¶$RVWD LQWHQGH GRWDUVL GL XQR VWUXPHQWR GL JRYHUQR GHO WHUULWRULR FKH ULVSRQGD DJOL LPSHJQL
UHFHQWHPHQWH DVVXQWL GDOO¶,WDOLD QHL FRQVHVVL ,QWHUQD]LRQDOL H VLD RPRJHQHR DL QXRYL DVVHWWL FKH OH
FRPSHWHQ]H LVWLWX]LRQDOL GHOO¶$XWRQRPLD 5HJLRQDOH YDQQR DVVXPHQGR�
6WUXPHQWR GL JRYHUQR FRQ RELHWWLYL HG LQGLUL]]L LGHQWLILFDWL TXDOLWDWLYDPHQWH PD DQFKH TXDQWLILFDWL
QHOOD PLVXUD GHO SRVVLELOH H GHO UDJLRQHYROH LQ PRGR GD SHUPHWWHUH XQ PRQLWRUDJJLR GHOO¶HYROX]LRQH
GHO VLVWHPD HQHUJHWLFR YDOGRVWDQR H GHL VXRL ULIOHVVL DPELHQWDOL LQ UHOD]LRQH DOOH ULVRUVH LPSLHJDWH�
/D YHULILFD FRQWLQXD WUD OH DWWHVH SROLWLFKH GHOLQHDWH� O¶XWLOL]]R GHJOL VWUXPHQWL DJHYRODWLYL HG L ULVXOWDWL
UHDOPHQWH FRQVXQWLYDWL� DWWLYHUj OD SHULRGLFD UHYLVLRQH GHO GRFXPHQWR LQ XQ SURFHVVR GLQDPLFR LQ FXL
IHUPH UHVWDQR OH PRWLYD]LRQL VWUDWHJLFKH PHQWUH VL DGHJXDQR� VL DGDWWDQR� VL PLJOLRUDQR FRQ
FRQWLQXLWj OH D]LRQL H JOL LQWHUYHQWL QHFHVVDUL DO SHUVHJXLPHQWR GHJOL RELHWWLYL IRQGDPHQWDOL�

���� ,O ULVSHWWR GHOO¶HFRVLVWHPD H GHL SURWRFROOL LQWHUQD]LRQDOL VXOOD VDOYDJXDUGLD

GHOO¶DPELHQWH

,O VLVWHPD GHOOH FDWHQH HQHUJHWLFKH FKH VL VYLOXSSDQR VXO WHUULWRULR UHJLRQDOH� VLD SHU JOL XWLOL]]L
VWD]LRQDUL GHOO¶HQHUJLD FKH SHU L WUDVSRUWL q XQR GHL IDWWRUL GHWHUPLQDQWL GHOO¶LPSDWWR GHOO¶DWWLYLWj
XPDQD VXOO¶HFRVLVWHPD�
/¶LPSDWWR ORFDOH JHQHUDWR GDOOH HPLVVLRQL GL JDV QRFLYL SHU OD VDOXWH GHOO¶XRPR� GDO UXPRUH HG LQ
JHQHUDOH GDOO¶DOWHUD]LRQH GHOOH FRQGL]LRQL GL YLWD GL WXWWH OH VSHFLH YLYHQWL LQ SURVVLPLWj GHOOH DUHH LQ
FXL DYYHQJRQR OH FRQYHUVLRQL HQHUJHWLFKH FRVWLWXLVFH XQR GHL IDWWRUL SL� LPSRUWDQWL GD WHQHUH VRWWR
FRQWUROOR H GD FRQWHQHUH DL ILQL GHOOD VLFXUH]]D� GHO EHQHVVHUH H GHOOD TXDOLWj GL YLWD GHOOD
SRSROD]LRQH�
6X TXHVWL WLSL GL GDQQR SRWHQ]LDOH VL VRQR DWWLYDWH SHU SULPH OH VHQVLELOLWj SROLWLFKH JHQHUDQGR QRUPH�
VWDQGDUG RPRORJDWLYL GL SURGRWWR� LQGLUL]]L HG LQFHQWLYL DOOD WHFQRORJLD H DOOD 5LFHUFD H 6YLOXSSR FKH VL
VRQR HYROXWH OXQJR OD VHFRQGD PHWj GHO VHFROR VFRUVR FUHVFHQGR GL VHYHULWj HG HIILFLHQ]D�
3L� UHFHQWH q OD VHQVLELOLWj DJOL HIIHWWL JOREDOL LQGRWWL GHO PROWLSOLFDUVL GHOOH SRSROD]LRQL H GHO ORUR
JUDGR GL VYLOXSSR H SHUFLz GL XWLOL]]R GHOO¶HQHUJLD�
0HQR IDFLOH LQIDWWL q OD SHUFH]LRQH VHQVLWLYD GHO GDQQR SRWHQ]LDOH H GHOOD VXD FRUUHOD]LRQH FRQ OH
VFHOWH GHL VLQJROL� SRLFKp TXHVWR FRLQYROJH LQGLSHQGHQWHPHQWH WXWWL JOL DELWDQWL GHO SLDQHWD QHO PHGLR
SHULRGR�
6ROR OD FUHVFLWD GHOOD FRVFLHQ]D FLYLFD FROOHWWLYD ROWUH DOOH DFFUHVFLXWH FRQRVFHQ]H GHL QHVVL FDXVDOL
ILVLFL H GHOOH ORUR LQWHUD]LRQL D OLYHOOR SODQHWDULR KD GHWHUPLQDWR OD SUHVD GL FRVFLHQ]D GL IHQRPHQL
JOREDOL� GHOOH DOWHUD]LRQL FOLPDWLFKH� GHO FLFOR GHOOH DFTXH� GHOOD GHVHUWLILFD]LRQH H GL TXDQWR DOWUR OHJD
DG XQD XQLFD VRUWH JOL HVVHUL YLYHQWL GHO SLDQHWD H VRSUDWWXWWR OH JHQHUD]LRQL IXWXUH�
&RQ OD FRQIHUHQ]D GL 5LR GH -DQHLUR GHO JLXJQR ���� LQL]LD XQD IDVH GL DWWHQ]LRQH FUHVFHQWH DOOR
VWDWR GL VDOXWH GHO SLDQHWD FKH KD YLVWR� QHO SURWRFROOR ILUPDWR D .\RWR QHO GLFHPEUH ���� GDOOD
JUDQGH PDJJLRUDQ]D GHL SDHVL GHO PRQGR H GD TXDVL WXWWL L SL� VYLOXSSDWL� O¶LQL]LR GL XQD DVVXQ]LRQH
GL PXWXL LPSHJQL TXDQWLILFDWL SHU WXWHODUH LO SLDQHWD GDOO¶HIIHWWR VHUUD� 4XHVWD SUHVD GL FRVFLHQ]D GHO
GRYHUH GL FLDVFXQR GL IDUH OD VXD SDUWH D WXWHOD GHOO¶$PELHQWH FRQWLQXHUj QHO IXWXUR H� FRPH VHPSUH
DYYLHQH� VHPSUH SL� HIILFDFL GLYHQWHUDQQR JOL VWUXPHQWL GL FRQWUROOR H JHVWLRQH GHO SUREOHPD�
,Q TXHVWR DPELWR JOL LPSHJQL DVVXQWL GDOO¶,WDOLD D .\RWR FRPSRUWDQR� FRPH q QRWR� OD ULGX]LRQH GHOOD
SURGX]LRQH GHL JDV FOLPD�DOWHUDQWL �H� VSHFLILFDPHQWH� GHOOD &2� RULJLQDWD GDOO¶XWLOL]]R GHL
FRPEXVWLELOL IRVVLOL� GHOO¶� � ULVSHWWR D TXHOOD GHO ���� FKH ± YD GHWWR ± HUD QHWWDPHQWH LQIHULRUH �D
OLYHOOR LWDOLDQR� ULVSHWWR D TXHOOD SURGRWWD QHOOR VFRUVR DQQR�
3HUFKp XQ VLPLOH LPSHJQR VLD FUHGLELOH RFFRUUH FKH OH VXD FRQVHJXHQ]H VLDQR VSHFLILFDPHQWH
ULSDUWLWH VXOOH VLQJROH FRPXQLWj ORFDOL� LQL]LDQGR GD TXHOOH 5HJLRQDOL� WHQHQGR FRQWR GHOOD VSHFLILFLWj
GHOO¶DVVHWWR HQHUJHWLFR H GHOO¶ LQWHUGLSHQGHQ]D FRQ L VLVWHPL FRQILQDQWL�
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,O SURWRFROOR GL LQWHVD VLJODWR D 7RULQR LO � JLXJQR ���� WUD L 3UHVLGHQWL GHOOH 5HJLRQL LPSHJQD
FLDVFXQR D GLVHJQDUH HVSOLFLWDPHQWH XQD SURSULD SROLWLFD HQHUJHWLFD DWWUDYHUVR L 3($5� GD YDUDUVL
HQWUR LO ����������� FKH SRVVD ULVXOWDUH FRHUHQWH FRQ O¶RELHWWLYR QD]LRQDOH� ,Q TXHVWR TXDGUR OD
QRVWUD 5HJLRQH� KD DWWHQWDPHQWH DQDOL]]DWR OH SURSULH VSHFLILFLWj ULVSHWWR DOOD PHGLD 1D]LRQDOH
DWWUDYHUVR OR VWXGLR GHOO¶HYROX]LRQH GHO %(5 GDO ���� DO ���� VLQWHWLFDPHQWH ULDVVXQWR QHO &DS� � L
FXL ULVXOWDWL VDOLHQWL HYLGHQ]LDQR FKH�
� LO FRQVXPR HQHUJHWLFR SUR FDSLWH GL IRQWL SULPDULH q DOOLQHDWR FRQ OD PHGLD QD]LRQDOH GL FLUFD ��

0:K�D HG q OHJJHUPHQWH LQIHULRUH ULVSHWWR DOO¶,WDOLD 6HWWHQWULRQDOH�
� O¶LQFLGHQ]D GHL WUDVSRUWL VXL FRQVXPL HQHUJHWLFL q QHWWDPHQWH VXSHULRUH DOOD PHGLD QD]LRQDOH ��

�� ���
� LO FRQVXPR GL IRQWL IRVVLOL H TXLQGL LO FDULFR FRPEXVWLYR SUR FDSLWH q SDUL D FLUFD LO �� � GHOOD

PHGLD QD]LRQDOH H SHUFLz PROWR SL� IDYRUHYROH SHU LPSDWWR ORFDOH ULVSHWWR DO UHVWR GHO SDHVH�
� OD GLVSRQLELOLWj GL IRQWL ULQQRYDELOL FRQ SDUWLFRODUH ULIHULPHQWR DOO¶HQHUJLD LGUDXOLFD q SDUL DO ��� �

ULVSHWWR DOOD PHGLD QD]LRQDOH SUR FDSLWH HG q LQ ODUJD PLVXUD PRGXODELOH� FLRq SURYHQLHQWH GD
LPSLDQWL D EDFLQR H D VHUEDWRLR�

� O¶HVSRUWD]LRQH JOREDOH GL HQHUJLD VRWWR IRUPD HOHWWULFD q SDUL D FLUFD O¶��� GHL FRQVXPL LQWHUQL H
UDSSUHVHQWD XQD LPSRUWDQWH ULVRUVD HFRQRPLFD SHU OD 5HJLRQH�

� q SUDWLFDPHQWH DVVHQWH O¶LQWHUFRQQHVVLRQH WUD VRWWRVLVWHPD HOHWWULFR H VRWWRVLVWHPD WHUPLFR H
FLRq WUD OH FDWHQH HQHUJHWLFKH DIIHUHQWL ULVSHWWLYDPHQWH DOOH IRQWL ULQQRYDELOL H IRVVLOL�

/¶$PPLQLVWUD]LRQH 5HJLRQDOH YDOXWD LQROWUH FKH SHU TXDQWR DWWLHQH LO VHWWRUH GHL WUDVSRUWL OD
SRVVLELOLWj GL LQFLGHUH FRQ SURSULH SROLWLFKH VXL FRQVXPL HQHUJHWLFL q GL IDWWR OLPLWDWD DOOD JHVWLRQH GHO
WUDIILFR ORFDOH H WDOL SROLWLFKH VRQR RJJHWWR GL RSSRUWXQD SLDQLILFD]LRQH FKH GRYUj WHQHUH FRQWR GHL
ULIOHVVL HQHUJHWLFL HG DPELHQWDOL GL WDOH VHWWRUH FRPH HYLGHQ]LDWR DO VXFFHVVLYR FDSLWROR�
3HUWDQWR ULWLHQH GL DVVXPHUH SHU L FRQVXPL OHJDWL DJOL XVL VWD]LRQDUL QHO ORUR FRPSOHVVR XQ RELHWWLYR
GL ULGX]LRQH GHOOD SURGX]LRQH GL &2�� ULVSHWWR DO ����� VXSHULRUH DO �� � GD RWWHQHUVL VHQ]D
SHQDOL]]D]LRQH GHO VDOGR GL HQHUJLD HOHWWULFD HVSRUWDWD�

���� 3URPR]LRQH GHOOH IRQWL ULQQRYDELOL H GHOO¶HIILFLHQ]D HQHUJHWLFD

/¶RELHWWLYR DPEL]LRVR FRVu GHILQLWR GHYH HVVHUH FRQVHJXLWR DWWUDYHUVR XQD SOXUDOLWj GL LQWHUYHQWL WHVL D
PLJOLRUDUH OD QDWXUD H O¶DVVHWWR GHO ELODQFLR HQHUJHWLFR 5HJLRQDOH IDFHQGR ULFRUVR D�
� VYLOXSSR XOWHULRUH GHOOH IRQWL ULQQRYDELOL �VRODUH� ELRPDVVD� LGUR H PLQL�LGUR�
� ULVSDUPLR VXJOL XVL ILQDOL DWWUDYHUVR O¶LPSLHJR GL WHFQRORJLH GL FRQYHUVLRQH �FRUSL LOOXPLQDQWL�

XWHQVLOL� LVRODPHQWR���� SL� HIILFLHQWL HG LO FRQWUROOR RWWLPL]]DWR GHOOH XWHQ]H
� VFHOWD SULRULWDULD GHL FRPEXVWLELOL D PLQRU LPSDWWR DPELHQWDOH JOREDOH �*�1�� *�3�/��
� UD]LRQDOL]]D]LRQH� LQWHUFRQQHVVLRQH H PLJOLRUDPHQWR GHOOH FDWHQH HQHUJHWLFKH DWWUDYHUVR

WHFQRORJLH GL FRQYHUVLRQH HYROXWH FRPH SRPSH GL FDORUH H FRJHQHUD]LRQH� FLRq JHQHUD]LRQH
FRPELQDWD GL HQHUJLD HOHWWULFD H FDORUH�

&LDVFXQ LQWHUYHQWR GRYUj HVVHUH VYLOXSSDWR QHOO¶DPELWR WHUULWRULDOH SL� DSSURSULDWR H FRQ O¶RWWLFD GL
PLQLPL]]DUH OH ULVRUVH ILQDQ]LDULH QHFHVVDULH DOOD UHDOL]]D]LRQH FRPSOHVVLYD GHO 3LDQR�

���� 6LFXUH]]D H FRPSDWLELOLWj GHO VLVWHPD HQHUJHWLFR

,O VLVWHPD GRYUj TXLQGL HYROYHUH YHUVR O¶LQWHUFRQQHVVLRQH H TXLQGL OD FUHVFHQWH DIILGDELOLWj� H UHQGHUH
FRPSDWLELOL OR VYLOXSSR HFRQRPLFR H O¶HYROX]LRQH GHPRJUDILFD� FKH QRQ VDUDQQR LQIHULRUL DOOD
WHQGHQ]D GL SHULRGR GHO SDVVDWR GHFHQQLR� FRQ OD VRVWHQLELOLWj DPELHQWDOH ORFDOH H JOREDOH�
,O YLQFROR GHOOD QHXWUDOLWj GHO VDOGR HQHUJHWLFR GDOO¶H[SRUW PLUD LQIDWWL D QRQ DOWHUDUH SHQDOL]]DQGROR LO
ELODQFLR HQHUJHWLFR GHO UHVWR GHO VLVWHPD LWDOLDQR DL ILQL GHJOL RELHWWLYL QD]LRQDOL GL ULGX]LRQH GL JDV
VHUUD�
,Q WDO VHQVR SHUWDQWR LO 3LDQR GHOOD 5HJLRQH 9DOOH G¶$RVWD QRQ VROR ULVSRQGH QHO VXR FRPSOHVVR DJOL
LPSHJQL GL .\RWR PLJOLRUDQGRQH VLJQLILFDWLYDPHQWH LO WHQRUH PD q VHQ]D GXEELR FRPSDWLELOH FRQ JOL
DOWUL 3($5 H SHUWDQWR FRQIRUPH DOO¶LQWHVD GHO SURWRFROOR GL 7RULQR�
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���� 3URPR]LRQH GHOOD 5LFHUFD H 6YLOXSSR LQ FDPSR HQHUJHWLFR

&RPH VL q GHWWR LO 3($5 QRQ YD LQWHVR FRPH XQ GRFXPHQWR VWDWLFR PD FRPH XQD LVWDQWDQHD DOOR
VWDWR DWWXDOH� OXQJR XQ SHUFRUVR HYROXWLYR FKH GRYUj FRQWLQXDUH SHU SUHVHUYDUH O¶HFRVLVWHPD� Ê
GXQTXH ILVLRORJLFR FKH VL SUHILJXULQR QXRYL RELHWWLYL TXDQWLWDWLYL IXWXUL� LQ QXRYL VFHQDUL VFLHQWLILFL H
WHFQRORJLFL FKH QH SHUPHWWDQR O¶DWWXD]LRQH� 2YYLDPHQWH JOL LQWHUYHQWL RJJL SLDQLILFDWL QHOO¶DUFR GL
WHPSR TXDQWLILFDWR ���� ± ���� VRQR EDVDWL VXOOH WHFQRORJLH LQGXVWULDOPHQWH GLVSRQLELOL DQFKH VH LQ
IDVH GL DSSUHQGLPHQWR H GL PDWXUD]LRQH� /H QXRYH IURQWLHUH GHOOD FRQRVFHQ]D SHU FLz FKH ULJXDUGD
O¶HQHUJLD H OH VXH FRQYHUVLRQL SURGXUUDQQR LQQRYD]LRQL VX FRPSRQHQWL H VLVWHPL WDOL GD UHQGHUH
SRVVLELOL QXRYH ULGX]LRQL GL HPLVVLRQL DYYLFLQDQGR FRVu JUDGXDOPHQWH OD VRVWHQLELOLWj GHOOR VYLOXSSR�
Ê RELHWWLYR GHOO¶$PPLQLVWUD]LRQH 5HJLRQDOH GHOOD 9DOOH G¶$RVWD DWWLYDUH VWUXPHQWL GL DFFHOHUD]LRQH
GHOOD SHQHWUD]LRQH GL TXHVWH QXRYH WHFQRORJLH WDQWR SL� TXDQWR TXHVWL ULJXDUGDQR OR VYLOXSSR GHO
VHWWRUH HOHWWULFR FKH FDUDWWHUL]]D LO WHUULWRULR�
/H FHOOH D FRPEXVWLELOH� LO YHWWRUH LGURJHQR QHOOH VXH FRPSRQHQWL� SURGX]LRQH� VWRFFDJJLR� WUDVSRUWR�
XWLOL]]R� OD PLFURFRJHQHUD]LRQH� OD WUD]LRQH LEULGD VRQR WHPL GL 5LFHUFD H 6YLOXSSR VX FXL YDQQR
FUHDWH FRPSHWHQ]H H YDQQR VYLOXSSDWL FDVL SLORWD FKH IDFFLDQR FUHVFHUH OD FXOWXUD H OD IDPLOLDULWj
FRQ L SUREOHPL DYYLFLQDQGRQH OH VROX]LRQL�
6DUDQQR YDUDWH LQL]LDWLYH RSSRUWXQH FKH FRJOLHQGR DQFKH RFFDVLRQH GL ULTXDOLILFD H UHFXSHUR GHO
WHUULWRULR H GHOOH DUHH LQGXVWULDOL FRQVHQWDQR OD VSHULPHQWD]LRQH H O¶DFTXLVL]LRQH GL NQRZ�KRZ
SUH]LRVR SHU O¶HFRQRPLD GHOOD 9DOOH H OH VXH SL� DYDQ]DWH SRWHQ]LDOLWj�

5LFHUFD H 6YLOXSSR

,QL]LDWLYH SRVVLELOL LQYHVWLPHQWR >0LOLRQL

GL HXUR@

UHDOL]]D]LRQH GL SLFFROH UHWL GL FRJHQHUD]LRQH ���
UHDOL]]D]LRQH GL LPSLDQWR SLORWD FRQ FHOOH D FRPEXVWLELOH ���
SURGX]LRQH H JHVWLRQH GL LGURJHQR VX VFDOD VSHULPHQWDOH ���
JHVWLRQH GL IORWWH VSHULPHQWDOL GL YHLFROL XUEDQL HFR FRPSDWLELOL ���

7RWDOH ���
7DE� ��� ,QWHUYHQWL TXDOLILFDQWL VX LQL]LDWLYH GL 5LFHUFD H 6YLOXSSR

/D WDEHOOD ��� LQGLYLGXD DOFXQL LQWHUYHQWL VX LQL]LDWLYH GL 5LFHUFD H 6YLOXSSR FKH DSSDLRQR TXDOLILFDQWL
QHO VHQVR DQ]LGHWWR H SRWUDQQR HVVHUH TXLQGL DSSURIRQGLWL LQ WHUPLQL GL IDWWLELOLWj�

���� )RUPD]LRQH H LQIRUPD]LRQH VXOO¶HQHUJLD H OH ULVRUVH DPELHQWDOL

$IILQFKp LO 3($5 GLYHQJD VWUDWHJLD RSHUDWLYD RFFRUUH FKH DJOL VWUXPHQWL DJHYRODWLYL HG DJOL LQGLUL]]L
QRUPDWLYL SURPXOJDELOL GHOOH $PPLQLVWUD]LRQL LQ RUGLQH DOOD SURPR]LRQH GHL GLYHUVL LQWHUYHQWL
SUHILJXUDWL� VL DIILDQFKL XQ LPSRUWDQWLVVLPR SURFHVVR GL VHQVLELOL]]D]LRQH� DQFKH PHGLDWLFD� GHOOD
SRSROD]LRQH� D WXWWL L OLYHOOL� VXL WHPL GHOO¶HQHUJLD H GHOOH VXH FRUUHOD]LRQL FRQ OD VDOYDJXDUGLD
DPELHQWDOH�
7DOH VHQVLELOL]]D]LRQH GHYH WRFFDUH OH VFXROH� OD IRUPD]LRQH SHUPDQHQWH GHJOL DGGHWWL DL ODYRUL
�LQVWDOODWRUL� PDQXWHQWRUL� DPPLQLVWUDWRUL� ILQR DO PDVVLPR OLYHOOR GHOO¶8QLYHUVLWj H GHOOD 5LFHUFD H
6YLOXSSR VXOOD JHVWLRQH GHOO¶DFTXD H GHOO¶HQHUJLD�
,Q JHQHUDOH VL SRVVRQR LGHQWLILFDUH SHU RJQL LQWHUYHQWR LQGLYLGXDWR XWLOH DO FRPSLPHQWR GHOO¶RELHWWLYR
XQD VHULH GL D]LRQL QHFHVVDULH SHU FUHDUH OH FRQGL]LRQL FXOWXUDOL GL VHQVLELOLWj� GL FRQRVFHQ]D H GL
FRQYLQFLPHQWR WDOL GD LQQHVFDUH OD SHQHWUD]LRQH GL FLDVFXQD WHFQRORJLD�
4XHVWR q YHUR VSHFLDOPHQWH SHU TXHJOL LQWHUYHQWL FKH ULJXDUGDQR XQD SOXUDOLWj GL DWWRUL H GL GHFLVRUL
FRPH DG HVHPSLR O¶XWLOL]]R GL HQHUJLD VRODUH� GL SRPSH GL FDORUH R GL XWHQVLOL D EDVVR FRQVXPR�
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(¶ LQROWUH QHFHVVDULR HIIHWWXDUH OD PDSSDWXUD GHO WHUULWRULR VYLOXSSDQGR VWXGL GL VHOH]LRQH GHOOH
IDWWLELOLWj FRQ LO FRQFRUVR GL HQWL HG LVWLWX]LRQL LQ JUDGR GL JDUDQWLUH OH RSSRUWXQH FRPSHWHQ]H WHFQLFR�
VFLHQWLILFKH GHL FDVL FKH SRWHQ]LDOPHQWH VL ULWHQJRQR SL� SURPHWWHQWL�
/¶LQVLHPH GL TXHVWH LQL]LDWLYH� OD ORUR QDWXUD H OD ORUR FRQWLQXLWj QHO WHPSR ID SDUWH LQWHJUDQWH GHOOD
RSHUDWLYLWj GHO 3($5 H GHWHUPLQD TXHL FRVWL FKH GHYRQR HVVHUH SUHYLVWL DIILQFKp OR VWUXPHQWR VLD
FUHGLELOH�
1HO &DS� � YLHQH DQDOL]]DWD OD FRUUHOD]LRQH WUD LPSHJQR JOREDOH DOORFDWR VXO SURJUDPPD� L ULVXOWDWL
DWWHVL H OD GLVWULEX]LRQH GHOO¶LPSHJQR WUD L YDUL SURYYHGLPHQWL FKH KD FRQGRWWR DOO¶RWWLPL]]D]LRQH
HFRQRPLFD GHO 3($5�
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La materia energetica è per sua natura “orizzontale” e deve pertanto essere coordinata con la
programmazione regionale dei diversi settori.

���� ,O 3LDQR 7HUULWRULDOH 3DHVLVWLFR �373�

,O 3LDQR 7HUULWRULDOH 3DHVLVWLFR �373� GHOOD 9DOOH G¶$RVWD WUDWWD O¶DUJRPHQWR GHOOH LQIUDVWUXWWXUH
�LQWHVH LQ VHQVR JHQHUDOH H GL TXHOOH HQHUJHWLFKH LQ SDUWLFRODUH� QHOOH GLYHUVH SDUWL GHGLFDWH�
ULVSHWWLYDPHQWH� DOOD �5HOD]LRQH LOOXVWUDWLYD´� DOOH �1RUPH GL DWWXD]LRQH�� HG DOOH �/LQHH
SURJUDPPDWLFKH�
1HOOD �5HOD]LRQH LOOXVWUDWLYD� q FRQWHQXWR XQR VSHFLILFR SDUDJUDIR VXOOH LQIUDVWUXWWXUH�
³,O 3LDQR� SL� LQ JHQHUDOH� GHWWD QRUPH SHU JOL LQWHUYHQWL LQ RUGLQH DJOL LPSLDQWL HG DOOH UHWL SHU�
� OD SURGX]LRQH H OD GLVWULEX]LRQH GHOO
HQHUJLD�
� O¶DSSURYYLJLRQDPHQWR H OD GLVWULEX]LRQH GHOO
DFTXD GHVWLQDWD DO FRQVXPR XPDQR�
� JOL VFDULFKL LGULFL� FLYLOL H DVVLPLODELOL�
� OR VPDOWLPHQWR GHL ULILXWL VROLGL�
7DOL QRUPH� ROWUH D WXWHODUH OD VDOXWH SXEEOLFD H D SHUVHJXLUH RELHWWLYL GL VDOYDJXDUGLD H ULRUGLQR GHJOL
DVSHWWL SDHVDJJLVWLFL H DPELHQWDOL� ULVSRQGRQR D VFHOWH HG LQGLUL]]L VSHFLILFL� UHODWLYL DL GLYHUVL VHWWRUL
RUJDQL]]DWL LQ JHQHUDOH GD DSSRVLWL GRFXPHQWL GL SURJUDPPD]LRQH R TXDQWR PHQR GD RULHQWDPHQWL
PDQLIHVWDWL GDOO
$PPLQLVWUD]LRQH UHJLRQDOH´�
1HOOD VH]LRQH GHOOH �1RUPH GL DWWXD]LRQH� VRQR FRQWHQXWH XOWHULRUL LQGLFD]LRQL ULJXDUGDQWL OH ILQDOLWj
GHO 373� QRQFKp O¶HVHFX]LRQH GHO SLDQR GL LQWHUYHQWR� XQ DUWLFROR VSHFLILFR �DUW� ��� q GHGLFDWR DOOH
LQIUDVWUXWWXUH H GHWWDJOLD JOL DUJRPHQWL VRSUD FLWDWL�
/H �/LQHH SURJUDPPDWLFKH� FRQWHQJRQR LQGLFD]LRQL JHQHUDOL GL SUHYLVLRQH SHU OD JHVWLRQH GHO
WHUULWRULR� LQ SDUWLFRODUH GHILQLVFRQR LO UXROR GHO 373 QHOOD SURJUDPPD]LRQH UHJLRQDOH� 8Q FDSLWROR
VSHFLILFR q GHGLFDWR DOO¶HVDPH GHOOH GLUHWWLYH QHL FRQIURQWL GHOOH LQIUDVWUXWWXUH� QHO TXDOH VL DIIHUPD
FKH OD 5HJLRQH SURPXRYH� DWWUDYHUVR L SURSUL SLDQL GL VHWWRUH H FRO FRRUGLQDPHQWR GHOOH D]LRQL GL
FRPSHWHQ]D FRPXQDOH�
³D� OD GLYHUVLILFD]LRQH GHOOH IRQWL HQHUJHWLFKH� OD ULTXDOLILFD]LRQH IXQ]LRQDOH H LO FRPSOHWDPHQWR GHOOH

UHWL GL GLVWULEX]LRQH� DO ILQH GL� DVVLFXUDUH O¶HQHUJLD QHFHVVDULD DOOH DWWLYLWj SURGXWWLYH� GL VHUYL]LR H

UHVLGHQ]LDOL� ULGXUUH O¶LQTXLQDPHQWR DWPRVIHULFR� YDORUL]]DUH OH ULVRUVH ORFDOL� WXWHODUH O¶DPELHQWH H LO

SDHVDJJLR�´

��� ,O VHWWRUH GHL WUDVSRUWL

,O 3LDQR 7HUULWRULDOH 3DHVLVWLFR �373� GHOOD 9DOOH G¶$RVWD WUDWWD LQ SL� SDUWL GHO VHWWRUH GHL WUDVSRUWL�
QHOOH OLQHH SURJUDPPDWLFKH �SDUDJUDIR ���� � QHOOH QRUPH GL DWWXD]LRQH �WLWROR ,,,� DUW� ��� H QHOOD
UHOD]LRQH LOOXVWUDWLYD� 4XHVW¶XOWLPD SUHYHGH FKH ³LQ UDSSRUWR DO TXDGUR VWUDWHJLFR GLVHJQDWR GDO 373
LO VHWWRUH GHL WUDVSRUWL DVVXPH XQ UXROR GL JUDQGH LPSRUWDQ]D� VLD SHU TXHO FKH FRQFHUQH OH UHOD]LRQL
LQWHUQH DOOD UHJLRQH� VLD SHU TXHO FKH FRQFHUQH OH FRPXQLFD]LRQL LQWHUUHJLRQDOL´� 1HOOH OLQHH
SURJUDPPDWLFKH ³,O 373 GHOLQHD OD ULRUJDQL]]D]LRQH GHOOD UHWH H GHL VHUYL]L GL WUDVSRUWR FRQ LQWHUYHQWL
ILQDOL]]DWL D�
D ² IDYRULUH OD PRELOLWj DWWUDYHUVR XQD HIILFLHQWH UHWH GL WUDVSRUWL SXEEOLFL�
E ² FRQWHQHUH L IOXVVL GHO WUDVSRUWR PHUFL VX JRPPD FKH DWWUDYHUVDQR OD 9DOOH G¶$RVWD H DWWXDUH
HIILFLHQWL FROOHJDPHQWL LQWHUPRGDOL SHU L SDVVHJJHUL H OH PHUFL WUD OD 9DOOH G¶$RVWD H OH UHJLRQL
HXURSHH�
F ² ULGXUUH OH FRQJHVWLRQL GHL SULQFLSDOL GRWWL YLDELOL� LYL FRPSUHVR TXHOOR DXWRVWUDGDOH� FKH VL
YHULILFDQR QHL SHULRGL GL PDVVLPD IUHTXHQWD]LRQH WXULVWLFD�
G ² ULTXDOLILFDUH OH PRGDOLWj GL DFFHVVR D GHWHUPLQDWH DUHH H ORFDOLWj LQ UHOD]LRQH DOOH ULVSHWWLYH
VSHFLILFLWj H SRWHQ]LDOLWj GL IUHTXHQWD]LRQH�
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H ² JUDGXDUH O¶LQWHQVLWj GL XVR GHOOH ULVRUVH QDWXUDOL DG HOHYDWD VHQVLELOLWj H FULWLFLWj�
I ² IDYRULUH OR VYLOXSSR DELWDWLYR H WXULVWLFR GL YHUVDQWL LQVHGLDWL DEEDQGRQDWL R LQ YLD GL DEEDQGRQR�
J ² LQWHUFRQQHWWHUH ULVRUVH WUD ORUR FRPSOHPHQWDUL�
K ² FRQQHWWHUH OH DUHH D EDVVD GHQVLWj LQVHGLDWLYD FRQ L ULVSHWWLYL FHQWUL GL VHUYL]LR ORFDOL H L QRGL GL
LQWHUVFDPELR QHOOD YDOOH FHQWUDOH�
L ² IDYRULUH O¶DFFHVVR DL VHUYL]L GL ULOHYDQ]D UHJLRQDOH H VXEUHJLRQDOH�´
1HOO¶DPELWR GHO WUDVSRUWR SXEEOLFR OD 5HJLRQH VL q GRWDWD GL XQ SLDQR GL EDFLQR GL WUDIILFR H VWD
SHUVHJXHQGR DOFXQL RELHWWLYL VSHFLILFL TXDOL LO SRWHQ]LDPHQWR GHO WUDVSRUWR IHUURYLDULR� LQ SDUWLFRODUH
SHU XQ VXR XWLOL]]R PHWURSROLWDQR QHO EDFLQR GL $RVWD H GHL FRPXQL FRQXUEDWL�
, SULQFLSDOL HOHPHQWL GL FULWLFLWj GHO WUDVSRUWR SXEEOLFR VRQR FRVu ULDVVXQWL�
� PDUJLQDOLWj ULVSHWWR DOOD PRELOLWj SULYDWD�
� HVLJXLWj GHOOD GRPDQGD FRPSOHVVLYD H FRQWHPSRUDQHD SUHVHQ]D GL XQ VROR SROR DWWUDWWRUH GL

PRELOLWj �$RVWD� D IURQWH GL XQD GLVSHUVLRQH GHOOH RULJLQL GHJOL VSRVWDPHQWL�
� SUHVHQ]D GL IHQRPHQL GL FRQFHQWUD]LRQH SHULRGLFD GHJOL VSRVWDPHQWL OHJDWL DOOD IUXL]LRQH WXULVWLFD

GHO WHUULWRULR�
� GLIILFROWj GL FRRUGLQDPHQWR GHJOL RUDUL VFRODVWLFL FRQ L VHUYL]L GL WUDVSRUWR SXEEOLFR�
,O 3LDQR GL EDFLQR GL WUDIILFR GHILQLVFH L VHUYL]L GL WUDVSRUWR SXEEOLFR DUWLFRODWL SHU ³VXE�EDFLQL GL
WUDIILFR´ � LQGLYLGXD L VHUYL]L LQWHJUDWLYL DO WUDVSRUWR SXEEOLFR ORFDOH H DOFXQH PLVXUH FRPSOHPHQWDUL DO
SLDQR� WUD OH TXDOL q SUHYLVWR O¶LPSLHJR GL PH]]L LQQRYDWLYL H D SL� HOHYDWD FRPSDWLELOLWj DPELHQWDOH
QHOOH DUHH XUEDQH DWWUDYHUVR O¶DYYLR GL VSHULPHQWD]LRQL FRQFRUGDWH WUD O¶$PPLQLVWUD]LRQH UHJLRQDOH H
OH DPPLQLVWUD]LRQL ORFDOL�
/¶$PPLQLVWUD]LRQH FRPXQDOH GL $RVWD� FRQ GHOLEHUD GHO ��������� VL q LPSHJQDWD D SURPXRYHUH
O¶XVR VRVWHQLELOH GHOOH ULVRUVH ILVLFKH H ELRORJLFKH HG LO PLJOLRUDPHQWR GHOOD TXDOLWj GHOOD YLWD� IDYRULUH
LO ULVSDUPLR HQHUJHWLFR� SHUVHJXLUH LO UHFXSHUR H LO ULFLFODJJLR GHL ULILXWL� SUHYHQLUH L ULVFKL� JDUDQWLUH OD
VLFXUH]]D GHL FLWWDGLQL H OD VDOXEULWj DPELHQWDOH� ,Q WDOH FRQWHVWR� SHU FRQWUDVWDUH L IHQRPHQL GL
LQTXLQDPHQWR H GL FRQJHVWLRQH FRQQHVVL DO WUDIILFR YHLFRODUH H DOOD PRELOLWj XUEDQD�
O¶$PPLQLVWUD]LRQH GL $RVWD DWWULEXLUj DO QXRYR 3LDQR 8UEDQR GHO WUDIILFR� LQ FRUVR GL GHILQL]LRQH�
VWUXPHQWL XWLOL DO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL ULGX]LRQH GHOO¶LQTXLQDPHQWR HG DWWXHUj XQD VHULH GL
SURJHWWL HG LQL]LDWLYH YROWH D� TXDOLILFDUH HG HVWHQGHUH OH DUHH GHVWLQDWH DL SHGRQL H LQLELWH DOOH
DXWRYHWWXUH� SRWHQ]LDUH OH SLVWH FLFODELOL� PLJOLRUDUH OD YLDELOLWj H OD IOXLGLWj GHO WUDIILFR� SRWHQ]LDUH L
SDUFKHJJL� ULGXUUH O¶LQTXLQDPHQWR DFXVWLFR���

���� 3LDQR GL JHVWLRQH GHL ULILXWL

,O ³1XRYR 3LDQR GL JHVWLRQH GHL ULILXWL GHOOD 5HJLRQH $XWRQRPD 9DOOH G¶$RVWD´ q DQFRUD LQ IDVH GL
HODERUD]LRQH H VRVWLWXLUj LO YLJHQWH GRFXPHQWR GL SULPD SLDQLILFD]LRQH� GDWDWR ����� ,O 1XRYR 3LDQR
IRUQLUj� DQFRU SL� GL TXHVW
XOWLPR� OH LQGLFD]LRQL QHFHVVDULH DO UHFXSHUR HQHUJHWLFR FKH VL SXz DWWXDUH
D YDOOH GHO SURFHVVR GL WHUPRGLVWUX]LRQH GHOOD SDUWH GL ULILXWL DYYLDWD D WDOH GHVWLQD]LRQH�
$O ULJXDUGR� XQ LQWHUHVVH QRQ PDUJLQDOH ULVLHGH QHOOH YDOXWD]LRQL FKH SRWUDQQR HVVHUH HIIHWWXDWH LQ
PHULWR DO ULVSDUPLR HQHUJHWLFR DVVRFLDWR DO ULVSDUPLR GL PDWHULH SULPH JHQHUDWR GDO UHFXSHUR H GDOOD
ULXWLOL]]D]LRQH GHL PDWHULDOL VHOH]LRQDWL SHU LO ULFLFODJJLR� QRQFKp SHU O¶DQDORJR ULVSDUPLR HQHUJHWLFR
FKH VL SXz DWWXDUH QHOOD VRVWLWX]LRQH GHL IHUWLOL]]DQWL GL RULJLQH FKLPLFD FRQ LO FRPSRVW RWWHQXWR GDL
FRPSRQHQWL RUJDQLFL GHL ULILXWL VROLGL XUEDQL�
,Q UHOD]LRQH DOOH SUREOHPDWLFKH GHOOD JHVWLRQH GL GHWWL ULILXWL� QHOO¶DPELWR GHJOL VWXGL HIIHWWXDWL VXO
VLVWHPD HQHUJHWLFR UHJLRQDOH� PHULWD VLFXUDPHQWH XQ ULFKLDPR O
HVLWR GHOOD YDORUL]]D]LRQH HQHUJHWLFD
FRQVHJXLELOH GDOO
LPSLDQWR GL FDSWD]LRQH GHO ELRJDV SURGRWWR GDOOD GLVFDULFD DQQHVVD DO FHQWUR
UHJLRQDOH GL WUDWWDPHQWR GHL ULILXWL H� VXFFHVVLYDPHQWH� GDOOH GLVFDULFKH ERQLILFDWH DGLDFHQWL DO FHQWUR
PHGHVLPR� 'HWWD YDORUL]]D]LRQH HQHUJHWLFD VL DWWXD PHGLDQWH XQ LPSLDQWR GL FRJHQHUD]LRQH FKH
LPSLHJD LO ELRJDV SUHYHQWLYDPHQWH WUDWWDWR�

                                           
��
)RQWH� ³/¶$PELHQWH DG $RVWD ± OR VWDWR GHOO¶DPELHQWH H L SURJUDPPL GHOO¶DPPLQLVWUD]LRQH´ SXEEOLFD]LRQH D
FXUD GHO &RPXQH GL $RVWD LQ RFFDVLRQH GHOO¶DYYLR DG $RVWD GL $JHQGD ��
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/D ULOHYDQ]D HFRQRPLFD GHOO
HQHUJLD HOHWWULFD SURGRWWD GDOOD FLWDWD YDORUL]]D]LRQH KD JLXVWLILFDWR
O
LQVWDXUD]LRQH GL XQ UDSSRUWR FRQWUDWWXDOH DJHYRODWR FRQ OD ORFDOH VRFLHWj GL GLVWULEX]LRQH GHOOD
VWHVVD HQHUJLD� SHU FRQWUR� LO FDORUH FRQWHVWXDOPHQWH SURGRWWR YLHQH GHVWLQDWR DG XWHQ]H HVWHUQH�
,QROWUH� FRQ OD UHGD]LRQH GHO 1XRYR 3LDQR GL JHVWLRQH GHL ULILXWL� SRWUHEEH HVVHUH YDOXWDWD O
LSRWHVL GL
LQVHULPHQWR GL XQ FLFOR GL YDJOLDWXUD PHFFDQLFD� L FXL SULQFLSDOL RELHWWLYL ULVLHGRQR QHOOD VHQVLELOH
ULGX]LRQH GHL ULILXWL DYYLDWL DOOD GLVFDULFD� QHO ULFLFODJJLR GHL PDWHULDOL IHUURVL H QHO UHFXSHUR GHL ULILXWL
RJJHWWR GHOOD UDFFROWD GLIIHUHQ]LDWD� DO WHUPLQH GHO FLFOR GL YDJOLDWXUD QRQ q FRPXQTXH SRVVLELOH
SUHYHGHUH XQ DSSUH]]DELOH DXPHQWR GHOOD TXRWD GL YDORUL]]D]LRQH HQHUJHWLFD OHJDWD GLUHWWDPHQWH
DOOD FRPSRQHQWH RUJDQLFD�

���� ,O VHWWRUH DJURIRUHVWDOH

/¶$PPLQLVWUD]LRQH UHJLRQDOH KD DGRWWDWR DOFXQL SURYYHGLPHQWL D VRVWHJQR GHOOD VHOYLFROWXUD FKH
SUHVHQWDQR DQFKH LPSOLFD]LRQL GL FDUDWWHUH HQHUJHWLFR� ,Q SDUWLFRODUH�
� OD O�U� ����� SUHYHGH O¶HURJD]LRQH GL FRQWULEXWL DJOL (QWL HG DL SULYDWL FKH VHFRQGR OH GLUHWWLYH

LPSDUWLWH GDO 6HUYL]LR 6HOYLFROWXUD� GLIHVD H JHVWLRQH GHO SDWULPRQLR IRUHVWDOH FRPSLRQR ODYRUL GL
ULPERVFKLPHQWR H SLDQL GL DVVHVWDPHQWR

� OD O�U� ����� ± ³1RUPH LQ PDWHULD GL XVR UD]LRQDOH GHOO¶HQHUJLD� GL ULVSDUPLR HQHUJHWLFR H GL
VYLOXSSR GHOOH IRQWL ULQQRYDELOL´� SUHYHGH O¶HURJD]LRQH GL FRQWULEXWL SHU LQWHUYHQWL GL LQVWDOOD]LRQH GL
SRPSH GL FDORUH SHU ULVFDOGDPHQWR GHOO¶DPELHQWH R GHOO¶DFTXD VDQLWDULD H GL VLVWHPL DWWLYL H
SDVVLYL SHU O¶XWLOL]]R GL IRQWL ULQQRYDELOL GL HQHUJLD FKH FRQVHQWDQR OD FRSHUWXUD DOPHQR GHO ���
GHO IDEELVRJQR WHUPLFR DQQXR GHOO¶LPSLDQWR LQ FXL q DWWXDWR O¶LQWHUYHQWR

� OD O�U� �� JHQQDLR ����� Q� � ± ³1RUPH SHU LO UHFXSHUR H OD YDORUL]]D]LRQH GHL SURGRWWL IRUHVWDOL GL
VFDUWR H GHL ULILXWL OLJQHL´� SURPXRYH O¶XWLOL]]R GHOOD ELRPDVVD OHJQR TXDOH IRUPD GL HQHUJLD
ULQQRYDELOH

,Q JHQHUDOH� O¶RELHWWLYR GHOOD QRUPDWLYD LQ HVDPH q GL YDORUL]]DUH H UD]LRQDOL]]DUH O¶LPSLHJR GHOOH
ELRPDVVH SUHVHQWL VXO WHUULWRULR UHJLRQDOH FRPH IRQWH HQHUJHWLFD� PHGLDQWH OD UHDOL]]D]LRQH GL
LPSLDQWL DG DOWD HIILFLHQ]D� /¶DUW� � GHOOD OHJJH UHJLRQDOH ���� FLWD� ³/D 5HJLRQH DO ILQH GL YDORUL]]DUH LO
SDWULPRQLR IRUHVWDOH LQ DUPRQLD FRQ OD SURPR]LRQH H O¶LQFRUDJJLDPHQWR GHOOD VHOYLFROWXUD H GL
PLJOLRUDUH O¶DVSHWWR SDHVDJJLVWLFR ULPXRYHQGR GDO WHUULWRULR ULILXWL OHJQRVL LQJRPEUDQWL� SURPXRYH
O¶XWLOL]]D]LRQH GHL SURGRWWL IRUHVWDOL GL VFDUWR H GHL ULILXWL OLJQHL PHGLDQWH O¶LQVWDOOD]LRQH GL LPSLDQWL GL
ODYRUD]LRQH� VWRFFDJJLR H WHUPRYDORUL]]D]LRQH´�
/D 5HJLRQH FRQWULEXLVFH ILQDQ]LDULDPHQWH VLD DOOD SURJHWWD]LRQH H UHDOL]]D]LRQH GL GHWWL LPSLDQWL
�DVSHWWR HQHUJHWLFR�� VLD DL ODYRUL GL FRQFHQWUDPHQWR GHL SURGRWWL GL VFDUWR QHOOH DUHH ERVFDWH
�DVSHWWR DPELHQWDOH��
,Q 9DOOH G¶$RVWD OH PDJJLRUL IRQWL GL GLVSRQLELOLWj GL ELRPDVVD OHJQRVD ULVXOWDQR GDOO¶DWWLYLWj GL
ODYRUD]LRQH LQ ERVFR �XWLOL]]D]LRQL IRUHVWDOL QHOOH SURSULHWj SXEEOLFKH� H GD TXHOOH GL SULPD
WUDVIRUPD]LRQH GHO OHJQR �VHJKHULH�� 6L VWLPD FKH VH DOOH XWLOL]]D]LRQL IRUHVWDOL QHOOH SURSULHWj
SXEEOLFKH VL DGGL]LRQDVVHUR TXHOOH HYHQWXDOPHQWH UHDOL]]DELOL QHOOH SURSULHWj SULYDWH� VL RWWHUUHEEH
XQ YROXPH WUD L ������������� PF� GL ELRPDVVD OHJQRVD GD GHVWLQDUH DG XVL HQHUJHWLFL� ,Q WDOH
LSRWHVL� OD ILOLHUD OHJQR�HQHUJLD UDSSUHVHQWHUHEEH XQ VHWWRUH GL VYLOXSSR HFRQRPLFR GL XQ FHUWR
LQWHUHVVH SHU LO FXL RWWLPDOH VIUXWWDPHQWR RFFRUUH ULVROYHUH DOFXQH SUREOHPDWLFKH GL WLSR
RUJDQL]]DWLYR� QRUPDWLYR� HFRQRPLFR� IRUPDWLYR H LQIRUPDWLYR DWWXDOPHQWH SUHVHQWL D OLYHOOR
UHJLRQDOH�
6LJQLILFDWLYD LQ WDOH VHQVR q OD UHFHQWH FRVWLWX]LRQH GL XQD VRFLHWj SHU D]LRQL WUD VHL &RPXQL H XQ
VRJJHWWR SULYDWR SHU VYLOXSSDUH LQL]LDWLYH GL YDORUL]]D]LRQH GHOOD ELRPDVVD OHJQRVD ULVXOWDQWL GDOOD
SXOL]LD GHL ERVFKL FRPXQDOL�
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���� ,O 3LDQR UHJLRQDOH GL ULVDQDPHQWR GHOOD TXDOLWj GHOO¶DULD

,O 3LDQR q DWWXDOPHQWH LQ IDVH GL UHGD]LRQH ILQDOH� HVVR VL FRQILJXUD FRPH VWUXPHQWR GL
SURJUDPPD]LRQH� FRRUGLQDPHQWR H FRQWUROOR GHOOH SROLWLFKH GL JHVWLRQH GHO WHUULWRULR� ILQDOL]]DWR DOOD
DGR]LRQH GHOOH D]LRQL GL PLJOLRUDPHQWR GHL OLYHOOL GL LQTXLQDPHQWR DWPRVIHULFR�
(VVHQGR OH HPLVVLRQL LQ DWPRVIHUD DVVRFLDWH SUHYDOHQWHPHQWH DO FRQVXPR GL IRQWL HQHUJHWLFKH
FRQYHQ]LRQDOL� GDO SXQWR GL YLVWD GHOOH ILQDOLWj GL VDOYDJXDUGLD DPELHQWDOH� OH DQDOLVL FRQGRWWH VXO
PRGHOOR GHO VLVWHPD HQHUJHWLFR UHJLRQDOH FRQVHQWRQR GL DFFHUWDUH OD FRQIOXHQ]D GHJOL RELHWWLYL GHL
GXH 3LDQL FRQVLGHUDWL� QHOOD FRQVLGHUD]LRQH FKH XQD YLUWXDOH VRYUDSSRVL]LRQH GHJOL VWHVVL SXz
VHPSOLILFDUH OD VFHOWD WUD OH GLYHUVH SROLWLFKH DWWXDELOL VXO WHUULWRULR� DQFKH JUD]LH DOO
DSSRUWR GHOOH
LQIRUPD]LRQL RWWHQLELOL GDOO
DWWLYLWj GL PRQLWRUDJJLR LSRWL]]DWD GDO 3LDQR GHOOD TXDOLWj GHOO
DULD H GDJOL
HOHPHQWL GL FDUDWWHUH HFRQRPLFR FRQWHQXWL SL� VSHFLILFDPHQWH QHO 3LDQR HQHUJHWLFR DPELHQWDOH�
$QFKH O
DSSURFFLR VFLHQWLILFR VHJXLWR SHU OD UHGD]LRQH GHL GXH 3LDQL VL GLPRVWUD FRQJUXHQWH� DWWHVR
FKH HQWUDPEL XWLOL]]DQR XQD PHWRGRORJLD GL ODYRUR LQWHJUDWD H EDVDWD VX PRGHOOL PDWHPDWLFL
FROODXGDWL�
(QWUDPEL L 3LDQL� LQROWUH� FDUDWWHUL]]DQR OR VWXGLR GHOOD GRPDQGD HQHUJHWLFD SHU LO ULVFDOGDPHQWR
FRQVLGHUDQGR LQ SULPR OXRJR OD SRSROD]LRQH UHVLGHQWH� WHQHQGR FRQWR GL DGHJXDWL SDUDPHWUL
FRUUHWWLYL DOOH ORFDOL VSHFLILFLWj GHO WHUULWRULR� HG LQ VHFRQGR OXRJR OH FRQFHQWUD]LRQL GL WLSR UHVLGHQ]LDOH
H WHU]LDULR� OH DWWLYLWj DOEHUJKLHUH FRUUHODWH DOOH SUHVHQ]H WXULVWLFKH HG LQILQH OH DWWLYLWj SURGXWWLYH�
3HU RYYLH UDJLRQL OHJDWH DO UHFHSLPHQWR GHOOH VSHFLILFKH QRUPDWLYH FRPXQLWDULH GL VHWWRUH� L GXH 3LDQL
DIIURQWDQR FRQ XQ GLYHUVR DSSURFFLR DOFXQH SUREOHPDWLFKH GL IRQGR� SHU FXL LO 3LDQR GHOOD TXDOLWj
GHOO
DULD SULYLOHJLD OH DQDOLVL H OH HODERUD]LRQL DOJRULWPLFKH ULIHULWH DL VLQJROL PDFURLQTXLQDQWL�
DWWHQHQGRVL DOOD FODVVLILFD]LRQH GHOOH DWWLYLWj SURGXWWLYH LQ EDVH DO JUDGR GL LQTXLQDPHQWR LQGRWWR� SHU
FRQWUR� LO 3LDQR HQHUJHWLFR DPELHQWDOH OLPLWD OD SURSULD DQDOLVL DO FRQVHJXLPHQWR GL XQ
SUHGHWHUPLQDWR RELHWWLYR GL EHQHILFLR DPELHQWDOH� EDVDWR VXOOD JHQHUDOL]]DWD ULGX]LRQH GHO FDULFR
FRPEXVWLYR GHULYDQWH GDOOH FDWHQH HQHUJHWLFKH VWD]LRQDULH�
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$ SDUWLUH GDOO¶DQDOLVL GHOOH WHFQRORJLH DSSOLFDELOL DOO¶LQWHUQR GHOOD UHDOWj YDOGRVWDQD� GL FXL VL q
UHOD]LRQDWR QHO &DS� � VL q HODERUDWR XQR VFHQDULR GL LQWHUYHQWL SLDQLILFDWL LQ WHUPLQL GL SHQHWUD]LRQH
GHOOH VLQJROH WHFQRORJLH FDSDFH GL FRQVHJXLUH O¶RELHWWLYR GL ULVSDUPLR HQHUJHWLFR H GL ULGX]LRQH GL JDV
VHUUD HVSOLFLWDWR QHO &DS� � H FRPSDWLELOL FRQ OH ULVRUVH SXEEOLFKH SUHYHGLELOPHQWH DOORFDELOL QHO
SHULRGR GHOO¶DWWXD]LRQH GHO SLDQR�

���� *OL XVL ILQDOL FLYLOL H LQGXVWULDOL

����� 8VL FLYLOL

6L LSRWL]]D FRPH FDPSR GL DSSOLFD]LRQH OD SRSROD]LRQH UHVLGHQWH LQ 9DOOH G¶$RVWD� RYYHUR ��Ú���
QXFOHL IDPLOLDUL �GDWR ,67$7 DQQR ������
6L FRQVLGHUDQR OH VHJXHQWL WLSRORJLH GL LQWHUYHQWL� FRPH UHOD]LRQDWR QHO &DSLWROR �� VRVWLWX]LRQH GL
FRUSL LOOXPLQDQWL D LQFDQGHVFHQ]D FRQ DOWUL D IOXRUHVFHQ]D� VRVWLWX]LRQH GL HOHWWURGRPHVWLFL FRQ
PRGHOOL D EDVVR FRQVXPR� LVRODPHQWR WHUPLFR GL HGLILFL�
, SULPL GXH LQWHUYHQWL VRQR ULYROWL DG XQ HOHYDWR EDFLQR GL XWHQ]D� LO WHU]R� LQYHFH� VL SUHYHGH FRPH
LQWHJUD]LRQH GL ODYRUL GL ULVWUXWWXUD]LRQH GDO PRPHQWR FKH VDUHEEH DOWULPHQWL DQWLHFRQRPLFR� 6L
LSRWL]]D JOREDOPHQWH GL RWWHQHUH� DOOD ILQH GHO GHFHQQLR� XQ ULVSDUPLR HQHUJHWLFR GL FLUFD ��� *:K�D�
SHU XQ ULVSDUPLR GL HPLVVLRQH GL &2� GL FLUFD ���� W�D�

������ 8VL LQGXVWULDOL

6L WUDWWD GL LQWHUYHQWL PROWR YDUL� GLIIHUHQWL SHU RJQL VLQJROD UHDOWj LQGXVWULDOH� 6L LSRWL]]D
FRPSOHVVLYDPHQWH� QHL �� DQQL SUHYLVWL GDO SLDQR� XQD ULGX]LRQH GHO FDULFR WHUPLFR GHO �� ULVSHWWR
DOO¶DQQR ����� GHULYDQWH GDOOD UD]LRQDOL]]D]LRQH GHOOD JHVWLRQH GHO FDORUH GL SURFHVVR� GDO UHFXSHUR
GHL UHIOXL WHUPLFL� ROWUH FKH GDOOD FRLEHQWD]LRQH GL DOFXQL HGLILFL� ,O ULVSDUPLR HQHUJHWLFR DQQXR SUHYLVWR
q GL �� *ZKW HG XQ ULVSDUPLR GL HPLVVLRQH GL &2� HTXLYDOHQWH SDUL D ���� W�D�

���� /H IRQWL HQHUJHWLFKH DOWHUQDWLYH

������ ,GURHOHWWULFR

/¶DXPHQWR GL SURGXFLELOLWj OHJDWR DOO¶LGURHOHWWULFR� FRPH ULVXOWD GDOOR ³6WXGLR SUHOLPLQDUH SHU OR
VYLOXSSR H O¶DWWLYD]LRQH GHO 3LDQR 5HJLRQDOH GHOOH ULVRUVH LGURHOHWWULFKH GHOOD 5�$� 9DOOH G¶$RVWD´ VX
FXL VL q UHOD]LRQDWR QHO &DSLWROR � q OLPLWDWR ULVSHWWR DOOD SRWHQ]D WRWDOH LQVWDOODWD PD QRQ WUDVFXUDELOH
LQ WHUPLQL DVVROXWL�
6L SUHYHGH� QHOO¶DUFR GHO SURVVLPR GHFHQQLR� OD UHDOL]]D]LRQH GHJOL LPSLDQWL FLWDWL DO SDUDJUDIR �����
ROWUH DJOL LPSLDQWL LQ FRUVR GL UHDOL]]D]LRQH�
1RQ VL VRQR SUXGHQ]LDOPHQWH FRQVLGHUDWL� VHSSXU DXVSLFDELOL� HYHQWXDOL DXPHQWL GL SURGX]LRQH
GHULYDQWL GD LQWHUYHQWL VXO SDUFR LPSLDQWL HVLVWHQWH H QHSSXUH TXHOOL GHULYDQWL GDOOD UHDOL]]D]LRQH GL
SLFFROL LPSLDQWL SHU VIUXWWDUH OD SRUWDWD GL DFTXHGRWWL R GL LPSLDQWL GL LUULJD]LRQH�
/D SRWHQ]D FKH VL SUHYHGH GL LQVWDOODUH q TXLQGL SDUL DG XQD SURGXFLELOLWj DQQXD GL ��� *:K�
/D SURGX]LRQH GL WDOH TXDQWLWDWLYR GL HQHUJLD GD IRQWH ULQQRYDELOH� FRUULVSRQGH DOOD PDQFDWD
SURGX]LRQH GHOOR VWHVVR GD IRQWH IRVVLOH� TXLQGL SXz HVVHUH TXDQWLILFDWD LQ WHUPLQL GL PDQFDWD
HPLVVLRQH GL &2�� ,O YDORUH GL WDOH ULVSDUPLR q GL ����� W�D�
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������ 6RODUH

6L SUHYHGH OD UHDOL]]D]LRQH GL SLFFROL LPSLDQWL� PRQRXWHQWH R� DO SL�� GHGLFDWL D SLFFROH SDOD]]LQH� LQ
]RQH FRQ LQVROD]LRQH IDYRUHYROH��� 6L SUHYHGH� HQWUR LO ����� OD UHDOL]]D]LRQH GL FLUFD ���� LPSLDQWL
IUD IRWRYROWDLFL� SHU OD SURGX]LRQH GL HQHUJLD HOHWWULFD� H WHUPLFL� SHU OD SURGX]LRQH GL DFTXD FDOGD
VDQLWDULD� $OFXQL LPSLDQWL VDUDQQR GHGLFDWL D VHUYLUH VLWL LVRODWL �ULIXJL� DOSHJJL� HFF��� � DWWXDOPHQWH
QRQ UDJJLXQWL GDOOH UHWL�
,O EHQHILFLR LQ WHUPLQL GL PDQFDWD HPLVVLRQH GL &2� q TXDQWLILFDELOH LQ ���� W�D�

������ %LRPDVVD

&RQ VIUXWWDPHQWR GHOOD ELRPDVVD VL LQWHQGH� LQ 9DOOH G¶$RVWD� OD VROD ELRPDVVD OHJQRVD XWLOL]]DWD
FRPH FRPEXVWLELOH SHU OD SURGX]LRQH GL HQHUJLD WHUPLFD�
6RQR SUHVHQWL� D OLYHOOR GL VWXGLR GL IDWWLELOLWj� DOFXQL LPSLDQWL GL PHGLD WDJOLD �DOFXQL 0:� DOLPHQWDWL D
FLSSDWR� GL WLSRORJLD VLPLOH DOOH � UHDOL]]D]LRQL JLj LQ HVHUFL]LR �0RUJH[ H 3ROOHLQ�� 6L SUHYHGH� HQWUR LO
���� OD UHDOL]]D]LRQH GL DOFXQL GL WDOL LPSLDQWL SHU XQ DXPHQWR GL SRWHQ]D LQVWDOODWD VWLPDELOH LQ ��
0:� 4XHVWD LSRWHVL FRPSRUWD OR VIUXWWDPHQWR GHJOL VFDUWL GHOO¶LQGXVWULD GHO OHJQR H� LQ SDUWH� GHL
UHVLGXL IRUHVWDOL� QRQ VL SUHYHGH TXLQGL OD UHDOL]]D]LRQH GL FROWXUH GHGLFDWH DOO¶DSSURYYLJLRQDPHQWR GL
ELRPDVVD PD O¶LQWHQVLYR VIUXWWDPHQWR GHOOD ILOLHUD IRUHVWDOH SUHVXSSRQH DGHJXDWL SURYYHGLPHQWL
QRUPDWLYL H RUJDQL]]DWLYL FDSDFL GL DJHYRODUQH OR VYLOXSSR� $ TXHVWR VL DJJLXQJH XQ FRQWULEXWR GHL
³SHOOHWV´ SHU JOL LPSLDQWL PLQRUL� FRPXQTXH FRQILQDWR HQWUR YROXPL WUDVFXUDELOL FRQ SRWHQ]D
FRPSOHVVLYDPHQWH LQVWDOODWD LQIHULRUH DO 0:�
,O ULVSDUPLR GL HPLVVLRQH GL &2� FRPSOHVVLYR q SDUL D FLUFD ���� W�D

���� /D ULTXDOLILFD]LRQH GHL FRPEXVWLELOL IRVVLOL

6L FRQVLGHUD� SHU L SURVVLPL DQQL� XQR VSRVWDPHQWR GHL FDULFKL FRPEXVWLYL YHUVR IRQWL SL� SXOLWH H D
ULGRWWD HPLVVLRQH VSHFLILFD GL &2��
/D UDSLGD FUHVFLWD GHOO¶XWLOL]]R GL WDOH IRQWH FKH VL q DYXWD ILQR DOOD PHWj GHJOL DQQL ¶�� q JLXVWLILFDWD
GDOOD FRVWUX]LRQH GL QXRYL LPSRUWDQWL UDPL GL PHWDQRGRWWR� RJJL OD VLWXD]LRQH KD UDJJLXQWR XQD IDVH
GL VDWXUD]LRQH D FXL FRUULVSRQGH XQ OLPLWDWR DXPHQWR GHL FRQVXPL GL *�1� RJQL DQQR�
6L VXSSRQH GL DYHU VRVWLWXLWR FRQ *�1�� QHO ����� LO �� � GHOOH XWHQ]H RJJL DOLPHQWDWH D JDVROLR
ORFDOL]]DWH QHOOH DGLDFHQ]H GHOOD UHWH PHWDQR� 6L WUDWWD GL �� *:K WHUPLFL SHU XQ ULVSDUPLR GL
HPLVVLRQH GL &2� GL FLUFD ���� W�D
7DOH LSRWHVL QRQ SUHYHGH OD UHDOL]]D]LRQH GL XOWHULRUL LPSRUWDQWL UDPL GLVWULEXWLYL�
6L q FRQVLGHUDWR LQROWUH XQ FRQWULEXWR� VH SXU QRQ VLJQLILFDWLYR� GHO *3/ DL ILQL GHOOD ULGX]LRQH GHOOH
HPLVVLRQL FRPEXVWLYH�

���� /H SRPSH GL FDORUH

*OL LPSLDQWL GL ULVFDOGDPHQWR D SRPSD GL FDORUH� FRPH ULFRUGDWR QHO &DS� �� VIUXWWDQR XQ FLFOR
WHUPRGLQDPLFR LQYHUVR SHU ULTXDOLILFDUH LO FDORUH DPELHQWH DXPHQWDQGRQH OD WHPSHUDWXUD� LO
SURFHVVR q HIILFDFH VH OH GLIIHUHQ]H GL WHPSHUDWXUD IUD FXL VL RSHUD VRQR PRGHVWH� 6H SHU FDORUH
DPELHQWH VL LQWHQGH TXHOOR GHOO¶DULD� TXHVWD FRQGL]LRQH q YHULILFDWD VROR QHOOH DUHH FRQ FOLPD PLWH� LQ
9DOOH G¶$RVWD� SHUWDQWR� VL FRQVLGHUD O¶DSSOLFD]LRQH GL WDOH WHFQRORJLD YLQFRODWD DOOR VIUXWWDPHQWR GL
IRQWL D WHPSHUDWXUD SL� HOHYDWD� LQ SDUWLFRODUH O¶DFTXD GL IDOGD� GLVSRQLELOH WXWWR O¶DQQR D WHPSHUDWXUD
SUHVVRFKp FRVWDQWH H UHODWLYDPHQWH HOHYDWD� 6L LSRWL]]D SHUWDQWR OD VROD FRVWUX]LRQH GL LPSLDQWL GL
WDJOLD PHGLD �TXDOFKH FHQWLQDLR GL N:�� VLWXDWL LQ DUHH DGLDFHQWL DOOD IDOGD SUHVHQWH DG $RVWD�

                                           
��
(QHUJLD 6RODUH $OOHJDWR %� ± 3URJHWWR ³)RQWL HQHUJHWLFKH DOWHUQDWLYH´ GHOOD 5HJLRQH $XWRQRPD 9DOOH

G¶$RVWD�
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/D WLSRORJLD GL WXWWL JOL LPSLDQWL GL FXL VL LSRWL]]D OD FRVWUX]LRQH q GHO WLSR ³DFTXD�DFTXD´ DOLPHQWDWR GD
HQHUJLD HOHWWULFD� GHGLFDWL DO ULVFDOGDPHQWR FRQGRPLQLDOH�
6L LSRWL]]D OD UHDOL]]D]LRQH GL �� y �� LPSLDQWL SHU XQD SRWHQ]D LQVWDOODWD GL FLUFD �� 0:
FRUULVSRQGHQWL DG XQD HQHUJLD WHUPLFD GL �� *:K�D�
/D PDJJLRU SDUWH GL WDOL LPSLDQWL� ��� y���� VRVWLWXLUHEEH LPSLDQWL DOLPHQWDWL D JDVROLR LQ TXDQWR
GDQQR XQ PDJJLRU FRQWULEXWR DOOD ULGX]LRQH GHOOH HPLVVLRQL GL JDV VHUUD�
,O ULVSDUPLR GL HPLVVLRQH GL &2� VL SXz VWLPDUH LQ ���� W�D�

���� /D FRJHQHUD]LRQH GLVWULEXLWD

6RQR SUHVHQWL� LQ 9DOOH G¶$RVWD� XQ HOHYDWR QXPHUR GL LPSLDQWL WHUPLFL �3DU� ������ FRQ SRWHQ]H
LQVWDOODWH LQWHUHVVDQWL DL ILQL GL DSSOLFD]LRQL GL WLSR FRJHQHUDWLYR�
6L LSRWL]]D SULRULWDULD OD UHDOL]]D]LRQH GHJOL LPSLDQWL LQ ]RQH UDJJLXQWH R UDJJLXQJLELOL GDOOD UHWH
PHWDQR� GDO PRPHQWR FKH L PDJJLRUL YDQWDJJL VL RWWHQJRQR GDOO¶XWLOL]]R GHO *�1� �
/H LSRWHVL GL SHQHWUD]LRQH GHOOD WHFQRORJLD D �� DQQL VRQR GLIIHUHQWL D VHFRQGD GHO WLSR GL LQWHUYHQWR
DWWXDELOH LQ UHOD]LRQH DO EHQHILFLR DPELHQWDOH JHQHUDWR�
$OOD ILQH GHO GHFHQQLR VL SUHYHGH LO SDQRUDPD GHJOL LPSLDQWL FRJHQHUDWLYL FRVu DUWLFRODWR�
8Q QXPHUR GL LPSLDQWL UHDOL]]DWL SDUL D �� y �� LQ WRWDOH� WXWWL DOLPHQWDWL D JDV QDWXUDOH� SHU XQD
SRWHQ]D WHUPLFD VRVWLWXLWD GL �� 0:�
'L TXHVWL �� y ��  VRVWLWXLUDQQR LPSLDQWL D JDVROLR H L UHVWDQWL LPSLDQWL JLj RJJL DOLPHQWDWL D JDV
QDWXUDOH� WDOL LSRWHVL FRUULVSRQGRQR D VRVWLWXLUH LO �� LPSLDQWL VXL �� WHUPLFL WUDGL]LRQDOL FRQ
FDUDWWHULVWLFKH LGRQHH DOOD FRJHQHUD]LRQH�
/D SURGX]LRQH DQQXD GD FRJHQHUD]LRQH SUHYLVWD SHU LO ���� q GL �� *:K WHUPLFL FRUULVSRQGHQWL D
�� *:K HOHWWULFL� SHU XQD HPLVVLRQH GL &2� DQQXD HYLWDWD SDUL D ���� W�D�
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Ê HYLGHQWH FKH LQ DVVHQ]D GL XQD SLDQLILFD]LRQH LGRQHD OR VYLOXSSR GHO VLVWHPD HQHUJHWLFR
DYYHUUHEEH VHFRQGR XQD ´HYROX]LRQH VSRQWDQHD´ FRQJUXHQWH DOO¶DQGDPHQWR GHPRJUDILFR�
HFRQRPLFR� VRFLDOH GHO WHUULWRULR� /D FRPSHWL]LRQH GL PHUFDWR GHWHUPLQHUHEEH OH GLUH]LRQL GL TXHVWD
HYROX]LRQH GL FXL q SRVVLELOH VWLPDUH L ³WUHQGV´ VHFRQGR O¶DQGDPHQWR GL LQGLFDWRUL VWDWLVWLFL HYLGHQ]LDWL
GDJOL HFRQRPLVWL H GDL VRFLRORJL� ,O SUREOHPD q FKH OH VROH UHJROH GHOOD FRPSHWL]LRQH HFRQRPLFD QRQ
VSLQJRQR LO VLVWHPD YHUVR OD VRVWHQLELOLWj DPELHQWDOH GHOOR VYLOXSSR HG q SHUFLz QHFHVVDULR PHWWHUH
LQ JLRFR ULVRUVH GLUHWWH H LQGLUHWWH SHU GHWHUPLQDUH OH PRGLILFKH GHOOH GLUHWWULFL VSRQWDQHH LQ TXHVWR
VHQVR�

���� , VRYUDFRVWL SURSRU]LRQDOL

2JQL IRQWH� VWUXPHQWR� R WHFQRORJLD FDSDFH GL PLJOLRUDUH OD HFRFRPSDWLELOLWj GHO VLVWHPD HQHUJHWLFR
KD FRVWL GL FRQYHUVLRQH LQ JHQHUDOH SL� HOHYDWL GL TXHOOL WUDGL]LRQDOL FKH GRYUHEEH VRVWLWXLUH� 4XHVWL
VRYUDFRVWL SRVVRQR HVVHUH�
D� VWUXWWXUDOL� FLRq QRQ PRGLILFDELOL FRQ OD SHQHWUD]LRQH GHOOD WHFQRORJLD� DQ]L� D YROWH FUHVFHQWL

SHU OD OLPLWDWH]]D GHOOH ULVRUVH FXL VL ID ULFRUVR �HV� LO PHWDOOR QRELOH GHL FDWDOL]]DWRUL��
E� FRQWLQJHQWL� FLRq ULGXFLELOL FRQ L YROXPL GL PHUFDWR H FRQ OD SHQHWUD]LRQH GHO ULWURYDWR FKH q

TXLQGL FRVWRVR SHUFKp LQQRYDWLYR H SRFR GLIIXVR�
,Q JHQHUDOH FLDVFXQ PH]]R SHU ULGXUUH O¶LPSDWWR DPELHQWDOH GHOOH FDWHQH HQHUJHWLFKH q GLVSHQGLRVR
SHU XQ PL[ YDULDPHQWH DUWLFRODWR GL TXHVWL GXH IDWWRUL�
4XHVWL RQHUL DGGL]LRQDOL SRVVRQR HVVHUH ULIHULWL DOO¶XQLWj GHO VHUYL]LR UHVR � HV� N:K� RSSXUH DOOH
SRWHQ]LDOLWj LQVWDOODWD �HV� N: LQVWDOODWR� PD VRQR FRPXQTXH WUDGXFLELOL LQ VRYUDFRVWL SURSRU]LRQDOL
DOOD SHQHWUD]LRQH GHOOD WHFQRORJLD VRVWLWXWLYD �WDE� ����

&RJHQHUD]LRQH *�1� ��! *�1� ����� ����� �����

&RJHQHUD]LRQH ROLR�JDVROLR ��! *�1� ����� ����� �����

&RJHQHUD]LRQH ROLR�JDVROLR ��! JDVROLR ����� ����� �����

3RPSH GL FDORUH *�1� ������ ����� �����

3RPSH GL FDORUH 2/,2 ������ ����� �����

&RUSL LOOXPLQDQWL ������ ����� ������

(OHWWURGRPHVWLFL ������ ��� ������

,VRODPHQWR ������ ��� ������

,GURHOHWWULFR ������ ����� �����

6RODUH WHUPLFR ���� ��� ������

6RODUH IRWRYROWDLFR ������ ���� ������

%LRPDVVD ����� ����� �����

6RYUDFRVWL YDULDELOL

>HXUR�N:K@

6RYUDFRVWL ILVVL

>HXUR�N:K@

6RYUDFRVWL XQLWDUL GL

FRQYHUVLRQH

>HXUR�*:K@

7DE� ��� 6RYUDFRVWL PLQLPL SURSRU]LRQDOL DOOD SHQHWUD]LRQH GHOOH WHFQRORJLH

1HOOD WDEHOOD ��� VRQR ULSRUWDWL DOFXQL YDORUL ULVFRQWUDELOL QHL FDVL SL� IDYRUHYROL QHOOD JUDQGH YDULDELOLWj

GHL YDORUL GLSHQGHQWH GDOO¶HIIHWWR WDJOLD H GDOO¶HIIHWWR VLWR� 7DJOLD HOHYDWD H VLWR IDYRUHYROH

FRUULVSRQGRQR D YDORUL SL� FRQWHQXWL GHL VRYUDFRVWL� GLPHQVLRQH SLFFROD LQ VLWL SRFR FRQYHQLHQWL VL

FRQILJXUDQR LQYHFH DOO¶DOWUR HVWUHPR�
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7HFQRORJLH
$JHYROD]LRQL

SURSRU]LRQDOL ���

,QL]LDWLYH GL

LQIRUPD]LRQH ���

&DPSDJQH GL

LQIRUPD]LRQH ���

5HDOL]]D]LRQL

SLORWD ���

,QIUDVWUXWWXUD]�

���

6WXGL GL

IDWWLELOLWj ���

6RVWLWX]LRQH FRPEXVWLELOL ; ;

,GURHOHWWULFR ;

6RODUH 7HUPLFR ; ; ; ; ;

6RODUH )RWRYROWDLFR ; ; ; ; ;

%LRPDVVD ; ; ; ;

&RJHQHUD]LRQH ; ; ; ; ;

3RPSH GL &DORUH ; ; ; ; ;

&RUSL LOOXPLQDQWL ; ;

(OHWWURGRPHVWLFL ; ;

,VRODPHQWL ; ;

��� � )LQDQ]LDPHQWL LQ FRQWR FDSLWDOH� VJUDYL ILVFDOL� ILQDQ]LDPHQWL D WDVVR DJHYRODWR R QXOOR

��� � 6FXROH� PDVWHU

��� � ,QL]LDWLYH PHGLDWLFKH GL PDVVD

��� � �5LVFKLR GL SULPD LQVWDOOD]LRQH�

��� � 5HDOL]]D]LRQH R SRWHQ]LDPHQWR UHWL

��� � 2IIHUWH D WLWROR JUDWXLWR

7DE� ��� $]LRQL H 6WUXPHQWL QHFHVVDUL SHU OD SHQHWUD]LRQH GL FLDVFXQD WHFQRORJLD

���� /D FUHD]LRQH GHOOH FRQGL]LRQL FXOWXUDOL� L FRVWL GL IRUPD]LRQH� LQIRUPD]LRQH�

DVVLVWHQ]D H PRQLWRUDJJLR�

6L WUDWWD GL FRVWL UHODWLYL D FDPSDJQH GL LQIRUPD]LRQH H GL VHQVLELOL]]D]LRQH GHOOD SRSROD]LRQH ULVSHWWR

DL WHPL IRQGDPHQWDOL HQHUJHWLFL HG DPELHQWDOL H DG LQL]LDWLYH GL IRUPD]LRQH QHOOH VFXROH� SHU JOL

DGGHWWL DL ODYRUL H SHU JOL XWHQWL QRQFKp FUHD]LRQH GL RSSRUWXQL 0DVWHU GL OLYHOOR 8QLYHUVLWDULR �&DS�

�����

, FRVWL GL TXHVWR WLSR GLSHQGRQR VROR LQGLUHWWDPHQWH GDOOD SHQHWUD]LRQH GHOOH QXRYH WHFQRORJLH

HVVHQGR LQYHFH GLUHWWDPHQWH FRUUHODWL FRQ O¶HQWLWj GHOOD SRSROD]LRQH GD UDJJLXQJHUH H OD ULFRUUHQ]D

FRQ FXL OD VL GHYH UDJJLXQJHUH SHU IDYRULUH OD SHQHWUD]LRQH GHJOL LQWHUYHQWL� 3RLFKp FLDVFXQ LQGLYLGXR

q FDUDWWHUL]]DWR GD XQD VXD GLVSRQLELOLWj DG DSSUHQGHUH H D VHJXLUH� LO OHJDPH DQ]LGHWWR QRQ q

SURSRU]LRQDOH PD DVLQWRWLFR� LQ DOWUL WHUPLQL SHU IRUPDUH H FRQYLQFHUH O¶LQGLYLGXR SL� SUHSDUDWR H

GLVSRQLELOH GL XQD FROOHWWLYLWj q QHFHVVDULR XQ FRVWR FKH YD FUHVFHQGR DQFKH LQ WHUPLQL VSHFLILFL

TXDQGR FL VL SRQH O¶RELHWWLYR GL FRLQYROJHUH DOWUL DSSDUWHQHQWL DOOD FROOHWWLYLWj ILQR DOO¶XOWLPR LQGLYLGXR�

TXHOOR PHQR GLVSRQLELOH H VHQVLELOH FKH LPSOLFD XQ FRVWR GL FRLQYROJLPHQWR HOHYDWLVVLPR�

���� /H LQIUDVWUXWWXUH QHFHVVDULH

,Q WDOXQL FDVL OD SHQHWUD]LRQH GHOOD WHFQRORJLD q FRQGL]LRQDWD GDOOD GLVSRQLELOLWj GL LQIUDVWUXWWXUH

VSHFLILFKH FRPH DG HVHPSLR OH UHWL GL GLVWULEX]LRQH R L SR]]L SHU UDJJLXQJHUH OH IDOGH� HFF«

/D UHDOL]]D]LRQH GL TXHVWH LQIUDVWUXWWXUH q DVVRFLDWD D FRVWL GL LQYHVWLPHQWR FKH YDQQR DG

DFFUHVFHUH LQ PRGR LPSRUWDQWH OD SDUWH ILVVD GHL VRYUDFRVWL XQLWDUL�

���� 0DSSDWXUD GHO WHUULWRULR H VWXGL GL IDWWLELOLWj

/D UHDOL]]D]LRQH GHJOL RELHWWLYL GL SLDQR SDVVD DWWUDYHUVR OD UHDOL]]D]LRQH GL LPSLDQWL VSHFLILFL

XWLOL]]DQWL OH WHFQRORJLH DOWHUQDWLYH LGHQWLILFDWH QHL SUHFHGHQWL FDSLWROL� 1HOO¶DPELWR GHOOD SRWHQ]LDOLWj

PDVVLPD IUXLELOH VDUDQQR UHDOL]]DELOL VROR TXHJOL LQYHVWLPHQWL OD FXL FRPSHWLWLYLWj HFRQRPLFD� WHQXWR

FRQWR GHOOH DJHYROD]LRQL GLVSRQLELOL� VLD FKLDUDPHQWH YHULILFDELOH� 6L UHQGHUj TXLQGL QHFHVVDULR

x FRVWLWXLUH SHU FLDVFXQD WHFQRORJLD XQ SUHOLPLQDUH RUGLQH GL SULRULWj GHOOH GLYHUVH VLWXD]LRQL GD

DQDOL]]DUH� FLRq XQD PDSSDWXUD GHO WHUULWRULR FKH FODVVLILFKL FRQ SUHFHGHQ]D JOL LQWHUYHQWL GL

WDJOLD PDJJLRUH FRQ VLWXD]LRQH GL VLWR SDUWLFRODUPHQWH IDYRUHYROL�

x VYLOXSSDUH VWXGL GL SUHIDWWLELOLWj DWWL D LGHQWLILFDUH XQD SULPD VHOH]LRQH GHJOL LQWHUYHQWL GD

SURPXRYHUH�
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x HIIHWWXDUH SHU L VROL LQWHUYHQWL ULVXOWDWL LGRQHL QHOOD IDVH SULPD GHVFULWWD JOL VWXGL FRQFHWWXDOL GL

IDWWLELOLWj DWWL D GLPHQVLRQDUH LO PDFFKLQDULR H LO VLVWHPD DL ILQL GHOOD ORUR UHDOL]]D]LRQH�

���� , SURJUDPPL GL 5LFHUFD H VYLOXSSR

+DQQR OD VWHVVD QDWXUD GHL FRVWL SUHFHGHQWL PD QRQ SRVVRQR HVVHUH DWWULEXLWL DOOD WHFQRORJLD

RJJHWWR GL ULFHUFD SRLFKp GL DQFRUD DOHDWRULR ULVXOWDWR� HVVL ULVXOWDQR TXLQGL LQFUHPHQWDOL VXOOH

WHFQRORJLH GLVSRQLELOL H PDWXUH PD QHFHVVDUL LQ IXQ]LRQH GHOOR VYLOXSSR IXWXUR GHOOD SLDQLILFD]LRQH

HQHUJHWLFD�

/D FRPELQD]LRQH GHL VRYUDFRVWL GHULYDQWL GDOOH FRPSRQHQWL VRSUD GHVFULWWH q VWDWD VWXGLDWD QHO

FRQWHVWR YDOGRVWDQR H QHOOH FRQGL]LRQL RSHUDWLYH GHO &DS� � SHU WXWWH OH FRQGL]LRQL GL LQWHUYHQWR

FRQILJXUDWH QHO FDSLWROR �� 0HGLDQWH XQD PHWRGRORJLD GL RWWLPL]]D]LRQH VL q ULFHUFDWR� FRPH GHVFULWWR

QHO VXFFHVVLYR &DS� � LO ³PL[´ GL LQWHUYHQWL SL� HIILFDFH H OD GLVWULEX]LRQH SL� ORJLFD GHOO¶LPSHJQR GL

ULVRUVH GD DOORFDUH DWWUDYHUVR JOL VWUXPHQWL QRUPDWLYL HVLVWHQWL R IXWXUL D VXSSRUWR GL FLDVFXQD OLQHD GL

D]LRQH�
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,O FULWHULR GL RWWLPL]]D]LRQH XWLOL]]DWR FRQVLVWH QHO ULFHUFDUH OD FRQGL]LRQH SHU FXL LO VRYUDFRVWR

PDUJLQDOH� RYYHUR O¶LQYHVWLPHQWR LQFUHPHQWDOH KD OR VWHVVR HIIHWWR GL ULGX]LRQH GHOOH HPLVVLRQL VX

RJQL OLQHD GL LQWHUYHQWR�

���� , FULWHUL H LO PHWRGR XWLOL]]DWR

3HU FLDVFXQ LQWHUYHQWR GHOLQHDWR GDO SLDQR VL VRQR TXLQGL LQGLYLGXDWL�

� LO VRYUDFRVWR VSHFLILFR DO YDULDUH GHO FRQWHVWR �WDJOLD GL LPSLDQWR H VLWR� ULVSHWWR DOOD WHFQRORJLD

WUDGL]LRQDOH SHU XQLWj GL VHUYL]LR VRVWLWXLELOH H TXLQGL SHU XQLWj GL PDVVD GL HPLVVLRQH HYLWDWD�

� OD SHQHWUD]LRQH PDVVLPD WHRULFDPHQWH UHDOL]]DELOH �VH WXWWL L VRJJHWWL GHFLVRUL IRVVHUR UDJJLXQWL

H FRQYLQWL� QHOO¶DPELWR GHL OLPLWL GL DSSOLFDELOLWj LQGLYLGXDOL QHOO¶DQDOLVL GHOOD WHFQRORJLD� DOOD OXFH

GHOOH PDSSDWXUH WHPDWLFKH� VRFLR�HFRQRPLFKH H WHUULWRULDOL�

� L FRVWL VSHFLILFL GL VHQVLELOL]]D]LRQH H GL IRUPD]LRQH SHU IDYRULUH OD SHQHWUD]LRQH WHQHQGR FRQWR

GHOOD SRSROD]LRQH SRWHQ]LDOPHQWH FRLQYROWD LQ FLDVFXQ LQWHUYHQWR�

� L FRVWL GL PDSSDWXUD GHO WHUULWRULR H GL IDWWLELOLWj GHL VLQJROL LQYHVWLPHQWL

� JOL HYHQWXDOL LQYHVWLPHQWL LQ LQIUDVWUXWWXUH H�R UHWL GL VHUYL]LR FKH YDQQR DG LQFUHPHQWDUH L

VRYUDFRVWL PDUJLQDOL VSHFLILFL�

4XHVWL HOHPHQWL GL LQJUHVVR VRQR VWDWL HODERUDWL GD XQ PRGHOOR GL FDOFROR QXPHULFR FKH WLHQH FRQWR�

DWWUDYHUVR RSSRUWXQL DOJRULWPL GL QDWXUD VWDWLVWLFD�DQDOLWLFD� GHOOD FUHVFHQWH GLIILFROWj GL ORFDOL]]D]LRQH

GHJOL LQWHUYHQWL H GHL FRVWL GL SURPR]LRQH GHOOD FUHVFLWD FXOWXUDOH GHJOL RSHUDWRUL FKLDPDWL DG

³DFFHWWDUH´ OH QXRYH WHFQRORJLH�

, ULVXOWDWL GHOO¶DQDOLVL RSHUDWD GDO PRGHOOR GL FDOFROR FRUUHODQR OD VRPPD GHJOL LQYHVWLPHQWL FRQ L

ULVXOWDWL FRPSOHVVLYL DWWHVL SHUPHWWHQGR GL VFHJOLHUH OR VFHQDULR ULWHQXWR SL� LGRQHR H IDWWLELOH�

���� , FRVWL ILVVL H YDULDELOL

&RQFHWWXDOPHQWH LO PHWRGR GL RWWLPL]]D]LRQH VL EDVD VXO FULWHULR GL ULFHUFDUH O¶DVVHWWR SHU FXL

O¶HIILFDFLD PDUJLQDOH GHL YDUL LQWHUYHQWL IDWWLELOL ULVXOWL LGHQWLFD� JDUDQWHQGR LQ WDO PRGR FKH� SHU XQD

DVVHJQDWD GLVSRQLELOLWj GL ULVRUVH DWWULEXLELOL DO 3LDQR� QRQ YL VLDQR VSUHFKL� 1RQ YL VLDQR FLRq ULVRUVH

FKH� VH GLYHUVDPHQWH LQGLUL]]DWH� DYUHEEHUR SRWXWR UHDOL]]DUH ULVXOWDWL PLJOLRUL�

,Q TXHVWR PRGR VL WLHQH FRQWR GHOO¶HIILFDFLD VSHFLILFD GHOOD VLQJROD WHFQRORJLD� GHO UHODWLYR PDVVLPR

SRWHQ]LDOH H GHOOD GLIILFROWj FUHVFHQWH SUHYHGLELOH SHU VYLOXSSDUH JOL LQWHUYHQWL DOO¶LQWHUQR GL WDOH

SRWHQ]LDOH�

, ULVXOWDWL GL TXHVWD DQDOLVL FRQVHQWRQR� SXU FRQ L OLPLWL GL XQ DSSURFFLR QHFHVVDULDPHQWH

PDFURVFRSLFR� GL LQGLYLGXDUH� SHU XQ RELHWWLYR ILVVDWR GL ULGX]LRQH GHOOD SURGX]LRQH GL JDV VHUUD� OH

SULRULWj GHJOL LQYHVWLPHQWL QHFHVVDUL LQ IXQ]LRQH GHOO¶RUGLQH GL JUDQGH]]D GHOOH ULVRUVH SXEEOLFKH

GLVSRQLELOL QHOO¶DUFR GHO 3LDQR�
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ULGX]LRQH &2� >W&2��W&2�WRWDOH@ LQYHVWLPHQWR >HXUR�WRWDOH HXUR@

3
H
UF
H
Q
WX
D
OH

G
L
UL
S
D
UW
L]
LR
Q
H

%LRPDVVD

,GURHOHWWULFR

3RPSH GL FDORUH

8VL ILQDOL

&RJHQHUD]LRQH

6RODUH

����� W&2� � ��� ULVSHWWR DO ����� �� 0HXUR

)LJ� ��� 5LSDUWL]LRQH GHOOD ULGX]LRQH GHOOH HPLVVLRQL GL &2� H GHJOL LQYHVWLPHQWL IUD OH WHFQRORJLH QHOOR

VFHQDULR FRQVLGHUDWR

���� /¶HODERUD]LRQH GHOOR VFHQDULR

$YHQGR DVVXQWR SHU WDOL ULVRUVH XQ YDORUH JOREDOH GL PDVVLPD GHULYDQWH GDOO¶DQGDPHQWR GHOOH VSHVH

GHOO¶$PPLQLVWUD]LRQH 5HJLRQDOH LQ TXHVWR VHWWRUH UHJLVWUDWH QHO SUHFHGHQWH TXLQTXHQQLR
��
� VH QH SXz

GHGXUUH OD PLJOLRUH GLVWULEX]LRQH WUD L GLYHUVL LQWHUYHQWL GD VXSSRUWDUH�

/D ILJXUD ��� VLQWHWL]]D LO ULVXOWDWR GHOO¶DQDOLVL LQ WHUPLQL GL DOORFD]LRQH GL ULVRUVH H GL FRQWULEXWR DO

ULVXOWDWR DWWHVR LGHQWLILFDQGR O¶DVVHWWR RWWLPDOH FKH YD ULFHUFDWR VRWWR TXHVWR VSHFLILFR SXQWR GL YLVWD

H FRQIHUPDQGR OD FUHGLELOLWj FRPSOHVVLYD GHO 3LDQR H GHL VXRL RELHWWLYL LQ UHOD]LRQH DOOH ULVRUVH GD

LPSHJQDUH�

$OFXQL HOHPHQWL WHQXWL LQ FRQWR QHOOR VFHQDULR GHO 3LDQR VRQR VWDWL FRQVLGHUDWL D FRVWR QXOOR�

� LPSLDQWL LGURHOHWWULFL LQ IDVH GL UHDOL]]D]LRQH�

� HVWHQVLRQL PDUJLQDOL GHOOD UHWH PHWDQR�

� UD]LRQDOL]]D]LRQH GHOO¶XWLOL]]R GL HQHUJLD QHOO¶LQGXVWULD�

6L QRWD FKH WXWWL JOL LQWHUYHQWL GHVFULWWL QHO FDSLWROR � VRQR IXQ]LRQDOL DO FRQVHJXLPHQWR GHOO¶RELHWWLYR�

,Q SDUWLFRODUH�

� LO FRQWULEXWR GHOO¶LGURHOHWWULFR H GHOOH SRPSH GL FDORUH IRUQLVFH XQ ULVXOWDWR VLJQLILFDWLYR D EDVVR

FRVWR�

� LO FRQWULEXWR GHOOD ELRPDVVD H GHOOD FRJHQHUD]LRQH ULVXOWD GHWHUPLQDQWH LQ YLUW� GHO SRWHQ]LDOH

PDVVLPR FXL VL DSSOLFDQR WDOL WHFQRORJLH�

� LO PLJOLRUDPHQWR GL HIILFLHQ]D GL FRUSL LOOXPLQDQWL HG LO VRODUH WHUPLFR UDSSUHVHQWDQR

SURYYHGLPHQWL VX FXL SXQWDUH LQ UHOD]LRQH DO ORUR FRVWR�EHQHILFLR HTXLOLEUDWR H DG XQ SRWHQ]LDOH

QRQ WUDVFXUDELOH�

� PDUJLQDOL VHPEUDQR LQ TXHVWD DQDOLVL LO UXROR GHO IRWRYROWDLFR� GHOO¶LVRODPHQWR GHJOL HGLILFL�

GHOO¶LQWURGX]LRQH GL HOHWWURGRPHVWLFL D EDVVR FRQVXPR D FDXVD GHOO¶HOHYDWR VRYUDFRVWR VSHFLILFR

H DO EDVVR SRWHQ]LDOH�

                                           
��

9HGL SDUDJUDIR ������ ³/D OHJLVOD]LRQH UHJLRQDOH QHO VHWWRUH HQHUJLD´

P
ercen

tu
ale d

i rip
artizio

n
e
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� OH SRPSH GL FDORUH FKH VRVWLWXLVFRQR LPSLDQWL D *�1� H JOL LPSLDQWL GL FRJHQHUD]LRQH D ROLR FKH

VRVWLWXLVFRQR LPSLDQWL WUDGL]LRQDOL D ROLR VRQR XWLOL PD QRQ SULRULWDUL YLVWR LO ORUR UDSSRUWR

FRVWR�EHQHILFLR QRQ HVDOWDQWH�

/D WDEHOOD ��� VLQWHWL]]D JOL HOHPHQWL HODERUDWL GDO PRGHOOR GL FDOFROR QXPHULFR ULOHYDWL �SULPH WUH

FRORQQH� H OD SULRULWj VFDWXULWD GDJOL DOJRULWPL LPSLHJDWL�

3RWHQ]LDOH 6RYUDFRVWR (IILFDFLD 3ULRULWj

&RJHQHUD]LRQH ROLR�JDVROLR ��! *�1� $ % $ $

&RJHQHUD]LRQH *�1� ��! *�1� $ % % %

&RJHQHUD]LRQH ROLR�JDVROLR ��! JDVROLR $ % & &

3RPSH GL FDORUH 2/,2 $ $ % $

3RPSH GL FDORUH *�1� % $ & %

&RUSL LOOXPLQDQWL & % $ $

(OHWWURGRPHVWLFL % & & %

,VRODPHQWR % & % &

,GURHOHWWULFR $ & $ $

6RODUH WHUPLFR % % $ $

6RODUH IRWRYROWDLFR % % $ %

%LRPDVVD �FLSSDWR� $ % $ $

/HJHQGD�

$ � EXRQR�D� % � PHGLR�D� & � VFDUVR�D

7DE� ���� 3RWHQ]LDOH� VRYUDFRVWR� HIILFDFLD H SULRULWj GHOOH YDULH WHFQRORJLH

6L ULWLHQH FKH JOL VWUXPHQWL DJHYRODWLYL H LQFHQWLYDQWL GHEEDQR IRFDOL]]DUVL VX�

D� PLQL�LGUR� ELRPDVVD �LPSLDQWL GL PHGLH GLPHQVLRQL D FLSSDWR�� VRODUH WHUPLFR FRPSUHQGHQGR

DQFKH VRODUH IRWRYROWDLFR FRQ SULRULWj ULGRWWD�

E� SRPSH GL FDORUH FKH VRVWLWXLVFRQR LPSLDQWL D ROLR LQWHJUDQGR DQFKH VRVWLWX]LRQL GL LPSLDQWL D

*�1� H LVRODPHQWR FRQ SULRULWj LQIHULRUH�

F� LPSLDQWL GL FRJHQHUD]LRQH D *�1� FKH VRVWLWXLVFRQR LPSLDQWL WUDGL]LRQDOL D ROLR�JDVROLR H� FRQ

GLIIHUHQWH SULRULWj� LPSLDQWL GL FRJHQHUD]LRQH D *�1� FKH VRVWLWXLVFRQR LPSLDQWL WUDGL]LRQDOL D

*�1� HG HYHQWXDOPHQWH� PD FRQ LPSRUWDQ]D UHVLGXDOH� LPSLDQWL GL FRJHQHUD]LRQH D

ROLR�JDVROLR�

G� FRUSL LOOXPLQDQWL H� FRQ GLIIHUHQWH SULRULWj� HOHWWURGRPHVWLFL� PRWRUL HOHWWULFL� WHUPRUHJROD]LRQL�

LVRODPHQWR�
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/¶DQDOLVL FRQGRWWD VXOOH WHFQRORJLH GLVSRQLELOL HG L ORUR OLPLWL GL DSSOLFDELOLWj VXO WHUULWRULR GHOOD 9DOOH

G¶$RVWD LQ RUGLQH DO SHUVHJXLPHQWR GHJOL RELHWWLYL HVSOLFLWDWL QHO FDS� � KD SHUPHVVR GL SLDQLILFDUH

XQD VHULH GL LQWHUYHQWL GHVFULWWL QHO FDS� � DOOD OXFH GL XQ DSSURFFLR PDFURVFRSLFR GL RWWLPL]]D]LRQH

GHOOH SROLWLFKH HQHUJHWLFKH UHJLRQDOL L FXL FULWHUL PHWRGRORJLFL VRQR VWDWL ULSRUWDWL QHO FDS� �� 1HO

SUHVHQWH FDSLWROR q RSSRUWXQR ULOHJJHUH OH ULVSRVWH FKH LO 3LDQR GHULYDQWH GD TXHVWR SHUFRUVR ORJLFR

q LQ JUDGR GL GDUH DOOD OLQHD GL SROLWLFKH HQHUJHWLFKH H DPELHQWDOL GHO *RYHUQR 5HJLRQDOH�

���� ,O ULVSDUPLR HQHUJHWLFR

/D WDEHOOD ��� ULSRUWD OD VLPXOD]LRQH GLQDPLFD GHOOR VFHQDULR SULPD FRQILJXUDWR GDO ���� DO ����

FRQIURQWDQGRQH L WHUPLQL FRQ LO ����� DQQR GL ULIHULPHQWR�

$11, ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

&21680, ),1$/,

(1(5*,$ (/(775,&$ >*:K�D@ ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� �����

$/75( (1(5*,( >*:K�D@ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

727$/( &21680, >*:K�D@ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

)217,

(1(5*,$ (/(775,&$ >*:K�D@

LGURHOHWWULFD �SURGXFLELOLWj PHGLD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

GD FRJHQHUD]LRQH � � � � � � � � � �� ����

VRODUH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

3RPSH GL FDORUH � � � � � � � � � �� ��

(63257$=,21, (1(5*,$ (/(775,&$ >*:K�D@

�WHRULFKH GD SURGXFLELOLWj� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

6DOGR &2� GD HVSRUWD]LRQL HQ� HOHWWULFD >W�D@ ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������

'HOWD HPLVVLRQH SHU FRJHQHUD]LRQH � � � � � ��� ����� ����� ����� ����� �����

'HOWD HPLVVLRQH SHU SRPSH GL FDORUH � � � � ����� ����� ����� ����� ����� ������ ������

'HOWD HPLVVLRQH SHU VRVWLWX]� FRPEXVWLELOL � ��� ��� ����� ����� ����� ����� ����� ����� ����� �����

'HOWD HPLVVLRQH SHU VRODUH WHUPLFR � � ��� ��� ��� ��� ��� ��� ����� ����� �����

'HOWD HPLVVLRQH SHU ELRPDVVD � ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

&2� GD XVL WHUPLFL >W�D@ ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

&2� WRWDOH HPHVVD � VDOGR HVSRUWD]LRQL �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

7DE� ��� 6FHQDULR HQHUJHWLFR HG HPLVVLRQH GL JDV VHUUD QHOO¶DUFR GHO SLDQR

/D VXFFHVVLYD ILJXUD ��� LOOXVWUD O¶DVVHWWR GHO ELODQFLR HQHUJHWLFR UHJLRQDOH DO ���� PHWWHQGR LQ
HYLGHQ]D O¶LQWHUFRQQHVVLRQH WUD OH FDWHQH HQHUJHWLFKH HOHWWULFKH H WHUPLFKH GHWHUPLQDWD
GDOO¶LQWURGX]LRQH GHOOH SRPSH GL FDORUH H GHL VLVWHPL GL FRJHQHUD]LRQH�
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)RQWL

SULPDULH

&RPEXVWLELOL

OLTXLGL

���� *:K

$JULFROWXUD

�� *:K

,QGXVWULD

��� *:K

&LYLOH

���� *:K

(VSRUWD]LRQL

���� *:K

&RJHQHUD]LRQH

���� *:K

*DV QDWXUDOH

��� *:K

&RPE� VROLGL

�� *:K

��

��

���

���

����

��

���

����

���

8VL

6RODUH

��� *:K

,GURHOHWWULFR

���� *:K

3RPSH GL

&DORUH

�� *:K

�

���

��

����

7RWDOH

HQHUJLD

HOHWWULF

D

����

*:K

��

��

)LJ� ��� $VVHWWR GHO ELODQFLR HQHUJHWLFR DO ����

/D ILJXUD ��� PRVWUD O¶DQGDPHQWR GHO FRQVXPR HQHUJHWLFR LQWHUQR FRPSOHVVLYR LQ WHUPLQL GL IRQWL
SULPDULH GHOOH FDWHQH HQHUJHWLFKH VWD]LRQDULH GDO ���� DO ����� 1HOOR VFHQDULR SUHILJXUDWR LO
FRQVXPR HQHUJHWLFR VL ULGXFH SHUWDQWR QHO ���� GHO �� ULVSHWWR DOO¶DQQR GL ULIHULPHQWR �������

��

��

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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&RQVXPL LQWHUQL WRWDOL >*:K@ &RQVXPL (OHWWULFL >*:K@

Fig. 9.2 Variazione dei consumi interni totali ed elettrici rispetto al 1990

V
ariazio

n
e %

risp
etto

 al 1990 (%
)



52

/¶LQFLGHQ]D GHL FRQVXPL GL IRVVLOL VL ULGXFH GL FLUFD O¶�� JDUDQWHQGR LO FRQWHQLPHQWR GHO FDULFR
FRPEXVWLYR FKH SDVVD GD ���� *:K�D GHO ���� D ���� *:K�D GHO ���� HG LQILQH DL ���� *:K�D
DOO¶DQQR �����
$ TXHVWR ULVSDUPLR HQHUJHWLFR FRPSOHVVLYR VL VRYUDSSRQH� LQ WHUPLQL DPELHQWDOL� XQD ULTXDOLILFD]LRQH
YHUVR OD IRQWH JDV �*�1� H *�3�/� D VFDSLWR GHL FRQVXPL GL ROLR FRPEXVWLELOH H JDVROLR OD FXL
LQFLGHQ]D VXO WRWDOH GHL IRVVLOL SDVVD GDO ��� GHO ���� DO ��� GHO ���� DO ��� DOO¶DQQR ����� SXUH
VHQ]D LSRWL]]DUH QHVVXQ VLJQLILFDWLYR LQYHVWLPHQWR SHU O¶HVSDQVLRQH GHOOH GRUVDOL LQIUDVWUXWWXUDOL GHOOD
UHWH JDV�
9DOH OD SHQD QRWDUH FKH O¶DQGDPHQWR GHL FRQVXPL VWD]LRQDUL UHDOL]]DWRVL GDO ���� DO ���� q GD
DWWULEXLUH HVVHQ]LDOPHQWH DG XQD IDVH GL ULDVVHWWR LQGXVWULDOH FRQ ULGX]LRQH GHOO¶LQFLGHQ]D
GHOO¶LQGXVWULD GL SURFHVVR ULVSHWWR DG DWWLYLWj WHU]LDULH H LQGXVWULDOL FKH ULFKLHGRQR PLQRUL TXDQWLWj GL
HQHUJLD� 7XWWDYLD OD VXFFHVVLYD FUHVFLWD WUD LO ���� H LO ���� VRWWROLQHD FRPH LQ DVVHQ]D GL
SURYYHGLPHQWL SLDQLILFDWL H GL XQD VSHFLILFD SROLWLFD 5HJLRQDOH SUHYDOJD OD WHQGHQ]D DOO¶DXPHQWR� 9D
QRWDWR FKH O¶LVWHUHVL WHPSRUDOH WUD LO PRPHQWR GHOOD SLDQLILFD]LRQH H JOL HIIHWWL FRQVHJXHQWL SURYRFD
HIIHWWL EHQHILFL GDO ���� DO ���� OD FXL RULJLQH q GD DWWULEXLUH DOOH D]LRQL VFDWXULWH GDO SLDQR GHO ����
�LPSXOVR GHOO¶LGURHOHWWULFR� LQFHQWLYD]LRQH GHOOH HQHUJLH ULQQRYDELOL«�

���� /D ULGX]LRQH GHL JDV VHUUD

/H SROLWLFKH PHVVH LQ DWWR QHOOR VFHQDULR GHO 3LDQR ULYHODQR OD ORUR HIILFDFLD VXOOD ULGX]LRQH GL
SURGX]LRQH LQWHUQD GL JDV VHUUD GHULYDQWH GDO FRQWHQLPHQWR GHL FRQVXPL GL IRVVLOH H GDOOD
ULTXDOLILFD]LRQH GHOOD VXD QDWXUD HYLGHQ]LDWD QHO SUHFHGHQWH SDU� ����

�������
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)LJ� ��� ,VWRJUDPPD FDULFR FRPEXVWLYR HVSUHVVR LQ HPLVVLRQL GL &2�

'DWD OD VSHFLILFLWj WHUULWRULDOH GHOOD 9DOOH G¶$RVWD DSSDUH IRQGDPHQWDOH FKH WDOH ULVXOWDWR VL SRVVD
RWWHQHUH VHQ]D QHVVXQD ULGX]LRQH VHQVLELOH GHOOH HVSRUWD]LRQL GL HQHUJLD HOHWWULFD FKH� ROWUH D
FRVWLWXLUH XQD SUH]LRVD ULVRUVD SHU LO OLPLWURIR VLVWHPD QD]LRQDOH� GHYRQR HVVHUH YDORUL]]DWH DO
PDVVLPR LQ TXDQWR LPSRUWDQWL VLD TXDQWLWDWLYDPHQWH FKH TXDOLWDWLYDPHQWH SHU OD 5HJLRQH�
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)LJ� ��� (VSRUWD]LRQH GL HQHUJLD HOHWWULFD LQ HPLVVLRQL HTXLYDOHQWL GL &2� HYLWDWH

/¶RELHWWLYR GL ULGX]LRQH GHL JDV VHUUD SHU LO VLVWHPD HQHUJHWLFR VWD]LRQDULR UHJLRQDOH q FRQJUXHQWH
FRQ O¶RELHWWLYR QD]LRQDOH GHOO¶�� ULVSHWWR DO ���� H DQ]L VXSHUD ODUJDPHQWH LO �� �� $QFKH
QHOO¶LSRWHVL GL ULVXOWDWL LUULOHYDQWL VXO VLVWHPD GHL WUDVSRUWL� SHU FXL OH SROLWLFKH 5HJLRQDOL SUHYLVWH
QHOO¶DSSRVLWR 3LDQR SRWUDQQR LQIOXLUH XQLFDPHQWH VXOOD FRPSRQHQWH ORFDOH� LO ULVXOWDWR RWWHQXWR
SHUPHWWH GL VXSHUDUH ODUJDPHQWH O¶RELHWWLYR GHO 3URWRFROOR GL .\RWR ULVSRQGHQGR FRUUHWWDPHQWH DJOL
LPSHJQL DVVXQWL D 7RULQR FRQ OH DOWUH 5HJLRQL LWDOLDQH�

���� /¶HVSRUWD]LRQH GL HQHUJLD HOHWWULFD

,O GLDJUDPPD �ILJ� ���� PRVWUD FKH� VLD SXU FRQ XQD SLFFROD PRGXOD]LRQH �LQIHULRUH DO � �� LO VDOGR GL
HQHUJLD HOHWWULFD DOO¶H[SRUW VL PDQWLHQH FRVWDQWH QHO SHULRGR FRQ L YDQWDJJL PHVVL LQ OXFH QHO
SDUDJUDIR SUHFHGHQWH� 4XHVWR ULVXOWDWR VL PDQLIHVWD QRQRVWDQWH OD QDWXUDOH WHQGHQ]D DOO¶DXPHQWR
GHOOD SHQHWUD]LRQH HOHWWULFD QHL FRQVXPL ILQDOL FDUDWWHULVWLFR GL TXDOVLDVL VLVWHPD HFRQRPLFR�VRFLDOH
LQ HYROX]LRQH HG LO GHEROH LQFUHPHQWR GHPRJUDILFR LSRWL]]DWR VXOOR VFHQDULR GHO 3LDQR ����� ��DQQR�
FDUDWWHULVWLFR GHOO¶XOWLPR GHFHQQLR�� ,O ULFRUVR DOOD FRJHQHUD]LRQH GLVWULEXLWD FRPH SUDWLFD GL ULVSDUPLR
HQHUJHWLFR SHUPHWWH LQIDWWL� LQVLHPH DOOR VYLOXSSR GHOOH DOWUH IRQWL ULQQRYDELOL �VRODUH� ELRPDVVD� LGUR H
PLQL LGUR�� GL FRPSHQVDUH WDOL IDWWRUL H O¶LQFHQWLYD]LRQH GHL VLVWHPL D SRPSD GL FDORUH QHOOD YDOOH
FHQWUDOH� L FXL EHQHILFL HQHUJHWLFL HG DPELHQWDOL ORFDOL H JOREDOL VFRQWDQR XQ FRQVXPR VXSSOHPHQWDUH
GL HQHUJLD HOHWWULFD�
&RPSOHVVLYDPHQWH OR VFHQDULR VL SUHVHQWD GXQTXH QHXWUR FRPH FRQVHJXHQ]H VXO VLVWHPD LWDOLDQR
DO ���� PHQWUH LQ XQD SURLH]LRQH SL� OXQJD �D �� DQQL� OH SROLWLFKH DWWLYDWH SURGXUUDQQR XQ
LQFUHPHQWR GHOO¶H[SRUW SRWHQ]LDOH�
Ê LQWHUHVVDQWH QRWDUH FKH QHO PHGLR SHULRGR OD SHQHWUD]LRQH GHO YHWWRUH LGURJHQR SRWUHEEH
DVVLFXUDUH D TXHVWD LPSRUWDQWLVVLPD ULVRUVD GHOOD 9DOOH VERFFKL SL� DPSL QRQ VROR QHOO¶DPELWR GHO
VLVWHPD HQHUJHWLFR VWD]LRQDULR� PD DQFKH LQ SDUWLFRODUH VXO VLVWHPD GHL WUDVSRUWL� VSHFLDOPHQWH
ORFDOL�
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$QGDPHQWR FRPSOHVVLYR

'D FDULFR FRPEXVWLYR

'D HVSRUWD]LRQL GL

HQHUJLD HOHWWULFD

)LJ� ��� 5LGX]LRQH FRPSOHVVLYD HPLVVLRQL GL JDV VHUUD ULVSHWWR DO ����

���� /H ULFDGXWH VXOOD TXDOLWj GHOO¶DULD

/D TXDOLWj GHOO¶DULD GLSHQGH� VSHFLDOPHQWH QHOOH ]RQH IRUWHPHQWH DQWURSL]]DWH� GDO VHWWRUH GHL
WUDVSRUWL LQ PDQLHUD GRPLQDQWH ��� ± �� ��� *OL LQTXLQDQWL QRUPDOL]]DWL �&2� 12[� +&� 62[� 30�
SURGRWWL GDOOH DOWUH DWWLYLWj XPDQH LQFLGRQR LQ PRGR UHODWLYDPHQWH PHQR ULOHYDQWH DQFKH LQ YLUW� GL
XQD PDJJLRUH GLOXL]LRQH ULVSHWWR DL SXQWL GL LPPLVVLRQH LQ DWPRVIHUD� 7XWWDYLD q RYYLR FKH LO
FRQWHQLPHQWR GHO FRQVXPR GL IRVVLOL H OR VSRVWDPHQWR YHUVR L FRPEXVWLELOL JDVVRVL� SURGXFH XQ
EHQHILFLR VHQVLELOH VX WXWWH OH HPLVVLRQL ULFRUGDWH� FRQ SDUWLFRODUH HQIDVL VX SDUWLFRODWR� DQLGULGH
VROIRURVD� LQFRPEXVWL H RVVLGR GL FDUERQLR�
3HU JOL RVVLGL GL D]RWR O¶DPPRGHUQDPHQWR GHO SDUFR FDOGDLH H LO ULFRUVR DOOD FRJHQHUD]LRQH QRQ
SRWUDQQR FKH PLJOLRUDUH L ULVXOWDWL�
,Q VRVWDQ]D SRVVLDPR DIIHUPDUH FKH WXWWL L SURYYHGLPHQWL LGHQWLILFDWL QHO SUHVHQWH 3LDQR VRQR
VWUHWWDPHQWH FRHUHQWL FRQ L FULWHUL GL PRQLWRUDJJLR H VDOYDJXDUGLD GHOOD TXDOLWj GHOO¶DULD DGRWWDWL GDOOD
5HJLRQH 9DOOH G¶$RVWD�

���� *OL DVSHWWL FXOWXUDOL H RFFXSD]LRQDOL

/D WDEHOOD ��� ULDVVXPH OD SUHYLVLRQH GL ULVRUVH GHGLFDWH DOOH DWWLYLWj GL VXSSRUWR RSHUDWLYR GHO 3LDQR
H LQ SDUWLFRODUH DG LQL]LDWLYH GL IRUPD]LRQH H LQIRUPD]LRQH� UHDOL]]D]LRQH GL VLWL H LPSLDQWL GLPRVWUDWLYL
H SLORWD ROWUH FKH DG DOWUH DWWLYLWj GL PDSSDWXUD GHOOH ULVRUVH HG DJOL VWXGL GL IDWWLELOLWj�
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>0HXUR@ >0HXUR@ >0HXUR@ >0HXUR@ >0HXUR@

6RVWLWX]LRQH FRPEXVWLELOL � � � � �

,GURHOHWWULFR � � � � �

3URFHVVL LQGXVWULDOL � ��� � ��� ���

0LQL � LGURHOHWWULFR ���� � � ��� ����

6RODUH ���� ��� ��� ��� ����

%LRPDVVD ���� ��� � ��� ����

8VL ILQDOL ���� ��� � � ����

3RPSH GL &DORUH ��� ��� ��� ��� ���

&RJHQHUD]LRQH ���� ��� ��� ��� ����

7RWDOH � � ��� ��� �� 0HXUR

��� � )LQDQ]LDPHQWL LQ FRQWR FDSLWDOH� VJUDYL ILVFDOL� ILQDQ]LDPHQWL D WDVVR DJHYRODWR R QXOOR

��� � 6FXROH� PDVWHU

��� � ,QL]LDWLYH PHGLDWLFKH GL PDVVD

��� � � 5LVFKLR GL SULPD UHDOL]]D]LRQH�

��� � 5HDOL]]D]LRQH R SRWHQ]LDPHQWR UHWL

��� � 2IIHUWH D WLWROR JUDWXLWR

7RWDOH
6WXGL GL

IDWWLELOLWj ���
7HFQRORJLH

$JHYROD]LRQL

SURSRU]LRQDOL ���

,QL]LDWLYH GL

IRUPD]LRQH ��� H

GL LQIRUPD]LRQH

���

5HDOL]]D]LRQL

SLORWD ���

7DE� ��� 3UHYLVLRQH GL DVVHJQD]LRQH GHOOH ULVRUVH D VXSSRUWR GHOOH DWWLYLWj GHO 3LDQR

/H UHODWLYH LSRWHVL VRQR HQWUDWH D IDU SDUWH LQWHJUDQWH GHOOR VWXGLR GL IDWWLELOLWj GHOOR VFHQDULR H GHOOD

VXD RWWLPL]]D]LRQH IXQ]LRQDOH� , GDWL PRVWUDQR FKH JOL HOHPHQWL UHODWLYL DOOD FUHVFLWD FXOWXUDOH H DOOD

VHQVLELOL]]D]LRQH GHOOD SRSROD]LRQH H GHJOL DGGHWWL DL ODYRUL ULVSHWWR DL SUREOHPL HQHUJHWLFL H

DPELHQWDOL JOREDOL� KDQQR ULOHYDQ]D GHWHUPLQDQWH WUD OH FRQGL]LRQL SHU OD UHDOL]]D]LRQH GHO 3LDQR�

6L SXz DGGLULWWXUD QRWDUH FRPH� SHU WDOXQH WHFQRORJLH� LO SHVR GL TXHVWL IDWWRUL VLD DQFRU SL�

LPSRUWDQWH GHJOL LQFHQWLYL HURJDWL D FRPSHQVD]LRQH GHOOH GLVHFRQRPLH GL VFDOD H GHL VRYUDFRVWL

SURSRU]LRQDOL VWUXWWXUDOL�

6H GD XQD SDUWH TXHVWR UDSSUHVHQWD XQ FRVWR GHO 3LDQR� GDOO¶DOWUR ULVXOWD XQD HYLGHQWH RSSRUWXQLWj GL

FUHVFLWD GHO WHVVXWR HFRQRPLFR SURGXWWLYR GHOOD 9DOOH� DQFKH DWWUDYHUVR OD FUHD]LRQH GL QXRYH DELOLWj

SURIHVVLRQDOL H QXRYL PHVWLHUL LQ XQ VHWWRUH � TXHOOR GHOO¶HQHUJLD � LQ FXL OD 5HJLRQH UDSSUHVHQWD XQ

ODERUDWRULR GL SXQWD SHU OR VYLOXSSR H OD GLPRVWUD]LRQH GL WHFQRORJLH� UHWL H YHWWRUL LQQRYDWLYL�

'D TXHVWR SXQWR GL YLVWD� GHYH HVVHUH YDOXWDWD OD FUHD]LRQH GL XQ FHQWUR GL FRPSHWHQ]D DYDQ]DWR

VXOOH HQHUJLH GL IOXVVR H VXOOD ³HQHUJLD GL UHWH´ TXDOH VWUXPHQWR GL FRQVROLGDPHQWR H PDQLIHVWD]LRQH

FRQFUHWD HG HVSOLFLWD GL TXHVWD YRFD]LRQH UHJLRQDOH�

7DOH &HQWUR SRWUj LQROWUH FRVWLWXLUH LO SXQWR GL ULIHULPHQWR SHU OD SURPR]LRQH GHOOH D]LRQL SUHYLVWH GDO

3LDQR� SHU LO VXR PRQLWRUDJJLR HG HYHQWXDOH DJJLRUQDPHQWR� SHU O¶HYROX]LRQH WHFQRORJLFD� O¶DWWLYLWj GL

LQIRUPD]LRQH� O¶HVHFX]LRQH GL VWXGL GL IDWWLELOLWj R GL SURJHWWL SLORWD�

���� /D FRPSDWLELOLWj GHO VLVWHPD SURGXWWLYR

,O VLVWHPD SURGXWWLYR GHOOD 9DOOH q JLj SUHGLVSRVWR DG XQD SUHVHQ]D DXWRUHYROH QHO PHUFDWR

GHOO¶HQHUJLD HOHWWULFD �&9$� '(9$/«�� q IRUWHPHQWH FRRUGLQDWR D OLYHOOR SXEEOLFR ULVSHWWR DOOH

PDJJLRUL XWHQ]H SRLFKp PROWH GL TXHVWH VRQR R GLUHWWDPHQWH QHOOH PDQL GHOOH $PPLQLVWUD]LRQL R�

LQGLUHWWDPHQWH� D TXHVWH OHJDWH DWWUDYHUVR RSHUDWRUL SDUWHFLSDWL�

(VLVWRQR LQ 9DOOH G¶$RVWD D]LHQGH RSHUDQWL QHO VHWWRUH GHL VLVWHPL HG LPSLDQWL QHFHVVDUL SHU

O¶DWWXD]LRQH GHO 3LDQR� /D ULFDGXWD VXO WHUULWRULR GHJOL LQYHVWLPHQWL DWWLYDWL GDO 3LDQR H SHU HIIHWWR GHO

3LDQR SXz UDSSUHVHQWDUH XQD SURGX]LRQH ORFDOH DG HOHYDWR YDORUH DJJLXQWR FRQ ULVYROWL

RFFXSD]LRQDOL VLJQLILFDWLYL HG XQ LPSRUWDQWH HIIHWWR OHYD WUD O¶LQYHVWLPHQWR SXEEOLFR HYLGHQ]LDWR H LO

FRLQYROJLPHQWR GHL FDSLWDOL SULYDWL H GHO VLVWHPD ILQDQ]LDULR LQ JHQHUDOH�
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,O SURJUDPPD GHVFULWWR QHL FDSLWROL SUHFHGHQWL GLPRVWUD OD SRVVLELOLWj GL UDJJLXQJHUH JOL RELHWWLYL

DVVXQWL PLJOLRUDQGR L ULVXOWDWL GL SHULRGR ULVSHWWR DJOL LPSHJQL LVWLWX]LRQDOL H SRQHQGR OH SUHPHVVH SHU

XOWHULRUL UD]LRQDOL]]D]LRQL HQHUJHWLFKH H DPELHQWDOL�

$VVXPRQR SULRULWj JOL LQWHUYHQWL QHOOH ]RQH FRQ PDJJLRUH FRQFHQWUD]LRQH GL XWLOL]]L HQHUJHWLFL� TXDOL LO

EDFLQR GL $RVWD� OH JUDQGL VWD]LRQL WXULVWLFKH H DOFXQH ORFDOLWj GHOOD 9DOOH FHQWUDOH GRYH OD SUHVHQ]D GL

LPSLDQWL GL WDJOLD PHGLR�JUDQGH H GL XWHQ]H WHUPLFKH FRQFHQWUDWH UHQGRQR SRVVLELOH O¶XWLOL]]R GL

WHFQRORJLH LQQRYDWLYH FKH YDGDQR SUHIHULELOPHQWH D VRVWLWXLUH LPSLDQWL WUDGL]LRQDOL DOLPHQWDWL D

FRPEXVWLELOL IRVVLOL�

'DO SXQWR GL YLVWD GHOOH IRQWL HQHUJHWLFKH q QHFHVVDULR SURVHJXLUH QHOO¶D]LRQH GL VYLOXSSR� VRSUDWWXWWR

TXDOLWDWLYR� GHO VHWWRUH LGURHOHWWULFR H GHILQLUH L SRVVLELOL XWLOL]]L GHOOD ELRPDVVD GHULYDQWH GDOOD ILOLHUD

DJUR IRUHVWDOH LQ LPSLDQWL D FLSSDWR GL WDJOLD VXIILFLHQWH DG DVVLFXUDUH HIILFLHQ]D H FRQWUROOR GHOOH

HPLVVLRQL� $ WDOH VFRSR GHYRQR HVVHUH LQWUDSUHVH OH LQL]LDWLYH GL FRRUGLQDPHQWR� SURJHWWD]LRQH�

LQIRUPD]LRQH� LQFHQWLYD]LRQH QHFHVVDULH DO UDJJLXQJLPHQWR GHJOL RELHWWLYL GL SHQHWUD]LRQH LQGLYLGXDWL�

*OL (QWL SXEEOLFL H OH ORUR HPDQD]LRQL SRVVRQR HVHUFLWDUH XQD IRUWH D]LRQH GLPRVWUDWLYD PHGLDQWH

O¶HIIHWWXD]LRQH GL VWXGL GL IDWWLELOLWj� SURJHWWD]LRQL� UHDOL]]D]LRQL GL LPSLDQWL FKH� LQVLHPH DG RSSRUWXQH

D]LRQL GL IRUPD]LRQH HG LQIRUPD]LRQH ULYROWH DOOD SRSROD]LRQH� VRQR QHFHVVDUL SHU OD EXRQD ULXVFLWD

GHO SURJUDPPD GHOLQHDWR�

(¶ QHFHVVDULR SURVHJXLUH QHOO¶DFTXLVL]LRQH GL HVSHULHQ]H H FRQRVFHQ]H LQ FDPSR HQHUJHWLFR VLD SHU

DSSURIRQGLUH L WHPL VSHFLILFL LQGLYLGXDWL GDO SUHVHQWH GRFXPHQWR VLD SHU VWLPRODUH QXRYH LQL]LDWLYH

LPSUHQGLWRULDOL�

/¶DWWLYD]LRQH GHOOH D]LRQL H GHJOL VWUXPHQWL H LO PRQLWRUDJJLR GHJOL LQWHUYHQWL� DQFKH DWWUDYHUVR OD

FUHD]LRQH GHO VXGGHWWR ³&HQWUR GL FRPSHWHQ]D´� FRVWLWXLVFRQR� LQILQH� FRQGL]LRQH QHFHVVDULD

DIILQFKp LO SLDQR GLYHQWL XQR VWUXPHQWR GLQDPLFR GL JRYHUQR GHO WHUULWRULR�
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$SSHQGLFH

*ORVVDULR

)RQWH HQHUJLD SULPDULD� ULVRUVD HQHUJHWLFD GLVSRQLELOH LQ QDWXUD LQGLSHQGHQWHPHQWH GDOO¶LQWHUYHQWR
XPDQR�

&RQYHUVLRQH HQHUJHWLFD� WUDVIRUPD]LRQH GL OXRJR� GL WHPSR R GL TXDQWLWj GHOO¶HQHUJLD
QRUPDOPHQWH DVVRFLDWD D GLVVLSD]LRQL HQHUJHWLFKH� LPSDWWR DPELHQWDOH H FRVWR GL FRQYHUVLRQH�

&DWHQD HQHUJHWLFD� VLVWHPD GL FRQYHUWLWRUL LQ FDVFDWD FKH SHUPHWWH OH WUDVIRUPD]LRQL
GHOO¶HQHUJLD SULPDULD LQ HIIHWWR XWLOH D PHQR GL SHUGLWH� LPSDWWR DPELHQWDOH H FRVWR GL WUDVIRUPD]LRQH�

6LVWHPD HQHUJHWLFR� FRPSOHVVR GL FDWHQH HQHUJHWLFKH LVRODWH H LQWHUFRQQHVVH RSHUDQWL
DOO¶LQWHUQR GL XQD IURQWLHUD GL FRQWUROOR�

%LODQFLR HQHUJHWLFR� ULVRUVH H LPSLHJKL GHOO¶HQHUJLD SULPDULD DOO¶LQWHUQR GL XQ GHWHUPLQDWR VLVWHPD
GL FRQWUROOR�

(IILFLHQ]D HQHUJHWLFD� �R UHQGLPHQWR� � UDSSRUWR WUD HIIHWWR XWLOH LQ XVFLWD HG HQHUJLD QHFHVVDULD LQ
LQJUHVVR D XQ FRQYHUWLWRUH HQHUJHWLFR�

&�2�3� �&RHIILFLHQWH GL SUHVWD]LRQH�� 5DSSRUWR IUD O¶HQHUJLD WHUPLFD XWLOH ULTXDOLILFDWD H O¶HQHUJLD
XWLOL]]DWD LQ XQ FLFOR LQYHUVR �LPSLDQWL IULJRULJHQL R D SRPSD GL FDORUH��

3RWHQ]LDOH� 4XDQWLWj GL HQHUJLD HODERUDELOH DWWUDYHUVR XQD GHWHUPLQDWD WHFQRORJLD�

3HQHWUD]LRQH� 5DSSRUWR WUD OH HQHUJLH HODERUDWH DWWUDYHUVR XQD WHFQRORJLD �FRQYHUVLRQH�
HQHUJHWLFD H WXWWR LO SRWHQ]LDOH HODERUDELOH

%LEOLRJUDILD�

-� +� +RUORFN� )� (QJ� � )�5�6�� ³&RJHQHUDWLRQ� FRPELQHG KHDW DQG SRZHU ± WKHUPRG\QDPLFV DQG

HFRQRPLFV´� 3HUJDPRQ 3UHVV� �����

$�:� 2UG\V� $�:� 3LNH� 0�$� -RKQVRQ� 5�0� .DWHEL DQG 0�-� *ULPEOH� ³0RGHOOLQJ DQG VLPXODWLRQ RI
SRZHU JHQHUDWLRQ SODQWV´� 6SULQJHU 9HUODJ� �����

³/LEUR ELDQFR SHU OD YDORUL]]D]LRQH HQHUJHWLFD GHOOH ULVRUVH ULQQRYDELOL´ �������

³'DWL VWDWLVWLFL VXOO¶HQHUJLD HOHWWULFD LQ ,WDOLD´ *571

³,QWHUYHQWL GL UD]LRQDOL]]D]LRQH HQHUJHWLFD QHOO¶LQGXVWULD H QHO WHU]LDULR´� (1($�

³&RQGL]LRQL SHU LO ULFRQRVFLPHQWR GHOOD SURGX]LRQH FRPELQDWD GL HQHUJLD HOHWWULFD H FDORUH FRPH
FRJHQHUD]LRQH´� 6FKHPD GL SURYYHGLPHQWR SHU OD GHILQL]LRQH GHOOH FRQGL]LRQL SHU LO ULFRQRVFLPHQWR
GHOOD SURGX]LRQH FRPELQDWD GL HQHUJLD HOHWWULFD H FDORUH FRPH FRJHQHUD]LRQH DL VHQVL GHOO¶DUWLFROR ��
FRPPD �� GHO GHFUHWR OHJLVODWLYR �� PDU]R ����� Q� �� H GHOO¶DUWLFROR �� OHWWHUD J�� GHO GHFUHWR
OHJLVODWLYR �� PDJJLR ����� Q� ��� � �� OXJOLR ����

'RFXPHQWD]LRQH D VXSSRUWR�

³6WXGLR ILQDOL]]DWR DOO¶DJJLRUQDPHQWR GHO 3($5 GHOOD 9DOOH G¶$RVWD � ,QYHQWDULR GHOOH WHFQRORJLH´
8QLYHUVLWj GHJOL 6WXGL GL *HQRYD ± )DFROWj GL ,QJHJQHULD ± 'LSDUWLPHQWR ',06(7
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³6WXGL SHU OD IRUPXOD]LRQH GHO 3LDQR (QHUJHWLFR 5HJLRQDOH GHOOD 9DOOH G¶$RVWD´ �������

³)RQWL HQHUJHWLFKH DOWHUQDWLYH´ GHOOD 5HJLRQH $XWRQRPD 9DOOH G¶$RVWD�

³6WXGLR GHOOH ULVRUVH LGURHOHWWULFKH UHVLGXH´ �������

³6WXGLR SUHOLPLQDUH SHU OR VYLOXSSR H O¶DWWLYD]LRQH GHO 3LDQR 5HJLRQDOH GHOOH ULVRUVH LGURHOHWWULFKH
GHOOD 5�$� 9DOOH G¶$RVWD´�

³6WXGLR FRQRVFLWLYR VXL SURGRWWL IRUHVWDOL GL VFDUWR H VXL ULILXWL OLJQHL DL ILQL GHOO¶DSSOLFD]LRQH GHOOD /�5�
�����´�

3URJHWWR ³)RQWL HQHUJHWLFKH DOWHUQDWLYH´ GHOOD 5HJLRQH $XWRQRPD 9DOOH G¶$RVWD � (QHUJLD 6RODUH
$OOHJDWR %��


