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%XVLQHVV�&RQWLQXLW\�0DQDJHPHQW�QHOOD�VRFLHWj�GHO�ULVFKLR��
HVSHULHQ]H�H�ULIOHVVLRQL�

�
�
,O� ���6HWWHPEUH�������XQ�DOEHUR� LQ�6YL]]HUD�YLHQH�FROSLWR�GD�XQ� IXOPLQH�H�SURYRFD�
O¶LQWHUUX]LRQH� GL� XQD� OLQHD� HOHWWULFD�� ,Q� SRFR� WHPSR� TXHVWR� IDWWR� DSSDUHQWHPHQWH�
PDUJLQDOH��GHWHUPLQD�XQ�HIIHWWR�GRPLQR�FKH�SURYRFD�XQ�EODFN�RXW�SUHVVRFKp�WRWDOH�
VXOOD� UHWH� HOHWWULFD� LWDOLDQD�� 8Q� HYHQWR� FKH� KD� PHVVR� LQ� ILEULOOD]LRQH� DQFKH� OH�
SULQFLSDOL�EDQFKH�LWDOLDQH��DQFKH�VH�LO�VLVWHPD�KD�VRVWDQ]LDOPHQWH�WHQXWR��
�
,O�IDWWR�q�VXFFHVVR�QHO�ILQH�VHWWLPDQD�FRQ�O¶RSHUDWLYLWj�ULGRWWD�H�LO�WHPSR�GL�ULSULVWLQR�
GLVSRQLELOH� DEEDVWDQ]D� DPSLR�� 6H� O¶HYHQWR� IRVVH� DYYHQXWR� LQ� XQ� JLRUQR� ODYRUDWLYR�
TXDOXQTXH�SRVVLDPR�LPPDJLQDUH�EHQ�DOWUL�VFHQDUL��
�
3DUDGRVVDOPHQWH�SL��VL�LQFUHPHQWDQR�L�VLVWHPL�WHFQRORJLFL�GL�FRQWUROOR��SL��DXPHQWD�
OD�FRPSOHVVLWj�H�LQ�XOWLPD�DQDOLVL�OD�YXOQHUDELOLWj�GHL�VLVWHPL�VWHVVL�H�OD�GLPHQVLRQH�
GHL� SRWHQ]LDOL� LPSDWWL� GHULYDQWL� GD� HYHQWL� FDWDVWURILFL��&RPH�KD� VFULWWR� LO� VRFLRORJR�
WHGHVFR�8OULFK� %HFK�� VLDPR� HQWUDWL� QHOOD� VRFLHWj� GHO� ULVFKLR�� XQD� QXRYD� FDWHJRULD�
GHOOD�PRGHUQLWj�LQ�FXL�LO�WHPD�GRPLQDQWH�q�TXHOOR�GHOOD�GLVWULEX]LRQH�H�JHVWLRQH�GHO�
ULVFKLR��RUDPDL�XQ�HOHPHQWR�VLVWHPLFR�GHOOD�QRVWUD�HVLVWHQ]D��
�
(VSHULHQ]H�,WDOLDQH�
�
$QFKH�LQ�,WDOLD�VL�VRQR�FRVWLWXLWL�XQD�VHULH�GL�JUXSSL�GL� ODYRUR�SHU�WURYDUH�DSSURFFL��
ULVSRVWH�H�VROX]LRQL�FRRUGLQDWH�SHU�IURQWHJJLDUH�HYHQWXDOL�VLWXD]LRQL�GL�FULVL��
�
,Q�SDUWLFRODUH��LQ�DPELWR�ILQDQ]LDULR��VWDQQR�RSHUDQGR�%DQFD�G¶�,WDOLD�H�$%,���
�
/D�SULPD�SRQH�O¶DWWHQ]LRQH�VX��
�

� DVSHWWL� QRUPDWLYL� �LQ� IDVH� DYDQ]DWD� GL� GHILQL]LRQH�� SHU� UHJRODUH�LQGLUL]]DUH�
O¶DGHJXDPHQWR�GHOOH�VLQJROH�EDQFKH�DOOD�SUREOHPDWLFD���

� JDUDQ]LD�GL�RSHUDWLYLWj�GHO� VLVWHPD�³GL�EDVH´� �FHQWUL� DSSOLFDWLYL� FRPH�66%��6,$��
6HFHWL�HFF��H�L�SULPL�VHL�*UXSSL�LWDOLDQL���

�
/¶$%,��DWWUDYHUVR�XQ�*UXSSR�GL�/DYRUR�FRPSRVWR�GD�SULPL�*UXSSL�%DQFDUL��%DQFKH�
,WDOLDQH�H�$%,/DE��VWD�FRPSOHWDQGR�XQD�PHWRGRORJLD�SHU�XQ�DSSURFFLR�FRQGLYLVR�DOOD�
FRQWLQXLWj� RSHUDWLYD� �%XVLQHVV� &RQWLQXLW\� 0DQDJHPHQW�� DQFKH� DWWUDYHUVR�
O¶HVSHULHQ]D�LQWHUQD]LRQDOH�PDWXUDWD�GD�.30*�H�1RODQ�1RUWRQ��
�
8QR�GHL�SXQWL�GL�DWWHQ]LRQH�GHO�JUXSSR�GL�SURJHWWR�$%,�ULJXDUGD�OD�SUHGLVSRVL]LRQH�
GL�XQ�DSSURFFLR�UDJLRQHYROPHQWH�³VFDODELOH´�FKH�SHUPHWWD�GL�DIIURQWDUH�OD�WHPDWLFD�
VLD�GD�SDUWH�GL�*UDQGL�*UXSSL�VLD�GL�HQWLWj�GL�PLQRUL�GLPHQVLRQL��
7LSLFL� DVSHWWL� ³GLPHQVLRQDOL´� ULJXDUGDQR� OD� FDSDFLWj� GL� DIIURQWDUH� LO� SHULPHWUR� GL�
DQDOLVL�SHU�SDVVL�VXFFHVVLYL��8Q�FRQWR�q�UDJLRQDUH�SHU�D]LHQGH�GD��������GLSHQGHQWL�
H������VSRUWHOOL�DOWUR�FRQ�LVWLWXWL�GD������GLSHQGHQWL�H�����ILOLDOL��OH�ULFDGXWH�LQ�WHUPLQL�
GL�FRPSOHVVLWj�GL�SURFHVVL��GLIIHUHQ]LD]LRQH�SHU�DPSLH]]D�GHL�VHUYL]L�� � WLSRORJLD� �GL�
FRQWURSDUWL�VRQR�IDFLOPHQWH�FRPSUHQVLELOL��
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�
/¶HVSHULHQ]D� RSHUDWLYD� VXO� FDPSR� GL� TXHVWL� PHVL� HYLGHQ]LD� OD� QHFHVVLWj�� LQ� SULPD�
EDWWXWD��GL�DFTXLVLUH�HOHPHQWL�XWLOL�D�FLUFRVFULYHUH�O¶DPELWR��VL�YHGD�ILJXUD����
�
*OL� ,VWLWXWL� FHUFDQR� GL� FRPSUHQGHUH� H� GLPHQVLRQDUH�� DWWUDYHUVR�PRGDOLWj� GL� DQDOLVL�
LQL]LDOPHQWH�GL�DOWR�OLYHOOR��

� SRVVLELOL�LPSDWWL�SHU�DUHH�GL�EXVLQHVV�SRWHQ]LDOPHQWH�SL��ULOHYDQWL�
� PDFUR�VROX]LRQL�DIIURQWDELOL��
�
(¶�TXLQGL�XQ�PRGR�GL�DYYLDUH�XQD�IDVH�GL�³DZDUHQHVV´�H�SUHSDUDUVL�DG�DQDOL]]DUH�SL��
LQ� GHWWDJOLR� OH� DUHH� EXVLQHVV� �EXVLQHVV� LPSDFW� DQDOLV\V�� H� VXFFHVVLYDPHQWH�
UHDOL]]DUH�OH�HYHQWXDOL�SURJHWWXDOLWj�LQGLYLGXDWH���
�
9HQJRQR� FRVu� FRLQYROWL� L� FRUUHWWL� OLYHOOL� GHFLVLRQDOL� HG� RSHUDWLYL� GHOO¶D]LHQGD� FKH� LQ�
VHJXLWR� GRYUDQQR� FRPSUHQGHUH�� LQGLYLGXDUH� H� VFHJOLHUH� VROX]LRQL� RUJDQL]]DWLYH��
QRUPDWLYH�H�WHFQLFKH�SHU�DIIURQWDUH�DO�PHJOLR�OD�JHVWLRQH�GHOOD�&RQWLQXLWj�2SHUDWLYD��
,Q�TXHVWH�SULPH�DQDOLVL�VSHVVR�HPHUJRQR�³TXLFN�IL[´�XWLOL�D�WURYDUH�DQFKH�VROX]LRQL�
QRQ�VWUXWWXUDOL�PD�HIILFDFL�SHU�SDUWLFRODUL�VLWXD]LRQL�FRQWLQJHQWL��
�
8QD� VHFRQGD� ULIOHVVLRQH�� FKH� YLHQH� GDOO¶HVSHULHQ]D� SURIHVVLRQDOH� H� GD� SULPH�
LQGLFD]LRQL�GL�FDUDWWHUH�QRUPDWLYR��ULJXDUGD�O¶�³RXWVRXUFLQJ´���
(YLWDQGR� GL� VRIIHUPDUFL� VXOOH� ³FRPPRGLW\´� FRPH� HQHUJLD� HOHWWULFD� H� JDV� �FKH�
PHULWHUHEEHUR� ULIOHVVLRQL� VSHFLILFKH�� q� LPSRUWDQWH� YDOXWDUH� LO� GLYHUVR� UDSSRUWR� H�
WLSRORJLD�GL�VHUYL]L�DFTXLVLWL�QHL�*UDQGL�*UXSSL�H�QHOOH�EDQFKH�PHGLH��
1HL� SULPL� q� PROWR� SL�� IUHTXHQWH� OD� SUHVHQWD� GL� ³LQVRXUFHU´� FLRq� VRFLHWj�GLYLVLRQL�
VSHFLDOL]]DWH� SHU� O¶HURJD]LRQH� GL� DWWLYLWj� GL� WHFQRORJLFKH� H� GL� ³EDFN�RIILFH´�� 1HOOH�
%DQFKH� PHGLH� OD� SUHVHQ]D� GL� ³RXWVRXUFLQJ´� LQIRUPDWLFR� HG� HYHQWXDOPHQWH� DQFKH�
RSHUDWLYR�FRQ�IRUQLWRUL�UHDOPHQWH�HVWHUQL�GLYHQWD�SL��ULOHYDQWH��
1HL�GXH�FDVL�PRGDOLWj�GL�FRLQYROJLPHQWR�³IRUPDOH´�QHOOH�GLYHUVH�IDVL�GL�XQ�SURJHWWR�
GL� %&0�� GHILQL]LRQH� GL� OLYHOOL� GL� VHUYL]LR� H� SURFHGXUH� RSHUDWLYH� GL� UHOD]LRQH��
VLFXUDPHQWH�SRVVRQR�SRUWDUH�DG�DSSURFFL�GLIIHUHQ]LDWL���
�
8QD�WHU]R�DVSHWWR�ULJXDUGD�OD�FRVWLWX]LRQH�GL�HQWLWj�GL�FRRUGLQDPHQWR�SHU�OD�JHVWLRQH�
GHL� GLYHUVL� PRPHQWL� GL� XQD� ³FULVL´�� 6L� WUDWWD� GL� GHILQLUH� UXROL�� LQGLYLGXDUH� OD�
SDUWHFLSD]LRQH� GHL� FRUUHWWL� OLYHOOL� GHFLVLRQDOL�� GHILQLUH� QRUPDWLYH�� GHOHJKH�
�HYHQWXDOPHQWH�DSSOLFDELOL�VROR�LQ�PRPHQWL�³VWUDRUGLQDUL´���(¶�QHFHVVDULR�GHVFULYHUH�
SURFHGXUH� FKH� JHVWLVFDQR� OD� GLFKLDUD]LRQH� GHOOR� VWDWR� GL� FULVL�� OD� VXD� JHVWLRQH�� LO�
SHULRGR� WUDQVLWRULR�H� LO� ULWRUQR�DOOD�QRUPDOH�RSHUDWLYLWj��7DOL�SURFHGXUH�SRVVRQR� IDU�
SDUWH�GL�TXHOOH�³TXLFN�IL[´�VRSUD�PHQ]LRQDWH��VRQR�PRGDOLWj�RSHUDWLYH�RUJDQL]]DWLYH�
FKH�GHYRQR�HVVHUH�DSSURQWDWH�UDSLGDPHQWH�H� IDWWH�HYROYHUH�QHO� WHPSR�DIILQDQGRQH�
VWUXPHQWL�H�SURFHVVL�GL�VXSSRUWR���
�
&RPH� XOWLPD� ULIOHVVLRQH� ULFRUGLDPR� FKH� LO� SLDQR� H� OH� UHODWLYH� VWUXWWXUH� JHVWLRQDOL�
GLUHWWH� HG� LQGLUHWWH� GRYUDQQR� SHU� IRU]D� HYROYHUH� H�PXWDUH� QHO� WHPSR�SHU� HIIHWWR� GL�
VROX]LRQL�JLj�SURJHWWDWH�LQFUHPHQWDOL� � �H�TXLQGL�DIILQDELOL��H�GL�PXWDPHQWL� LQGRWWL�GD�
DVVHWWL� EXVLQHVV�� /D�&RQWLQXLWj�2SHUDWLYD� YD�TXLQGL� JHVWLWD�QHO� WHPSR�� OD� VWUXWWXUD�
RUJDQL]]DWLYD� JHVWLRQDOH� �LO� UHVSRQVDELOH�� L� FROODERUDWRUL�� H� LO� SLDQR� SUHGLVSRVWR�
GHYRQR� VHJXLUH� O¶HYROX]LRQH� GHOO¶LVWLWX]LRQH� ILQDQ]LDULD�� &DPELDPHQWL� GL� DVVHWWR� H�
SHULPHWUR�GHOOH�DWWLYLWj��RUPDL�DOO¶RUGLQH�GHO�JLRUQR��ULGLVHJQDQR�LO�PRGHOOR�RSHUDWLYR�
GHOOD�EDQFD�H�GL�FRQVHJXHQ]D�OH�PRGDOLWj�GL�DIIURQWDUH�HYHQWL�GLVDVWURVL���
�
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&RQFOXVLRQL�
�
/D�WHPDWLFD�GHOOD�&RQWLQXLWj�2SHUDWLYD�VWD�GLYHQWDQGR�VHPSUH�SL��SUHVHQWH�SHU�IDWWL�
H� FRPSOHVVLWj� ³DPELHQWDOL´� �EXVLQHVV� V\VWHP� IRUWHPHQWH� LQWHJUDWR�� WHQVLRQL�
SROLWLFKH��IHQRPHQL�QDWXUDOL�HFF����1HOO¶DIIURQWDUH�UHDOWj�FRPSOHVVH�VHUYH�FRPXQTXH�
XQ� DSSURFFLR� VWUXWWXUDWR�� XQ� PHWRGR�� PD� DQFKH� XQ� ³VDQR� SUDJPDWLVPR´� SHU�
FLUFRVFULYH�L�SXQWL�VDOLHQWL��

� VHJPHQWDUH�OH�DUHH�EXVLQHVV�SULRULWDULH�GD�³PHWWHUH�LQ�VLFXUH]]D´��
� JHVWLUH�L�FRUUHWWL�SXQWL�GL�FRQWDWWR�H�DOOLQHDPHQWR�FRQ�IRUQLWRUL�RXWVRXUFHU��
� LQGLYLGXDUH�VROX]LRQL�RUJDQL]]DWLYH�SHU�IURQWHJJLDUH�H�FRRUGLQDUH�HPHUJHQ]H��
� PLJOLRUDUH�HYROYHUH�QHO�WHPSR�VROX]LRQL�H�SURFHGXUH����
�
,QILQH��OH�VROX]LRQL�³VWUXWWXUDOL´��RUJDQL]]DWLYH��ORJLVWLFKH�HG�LQIRUPDWLFKH��GRYUDQQR�
WHQHU� FRQWR� GL� XQ� DSSURFFLR� LQFUHPHQWDOH� SHU� VWDGL� LQWHUPHGL�� FRQ� ULVXOWDWL�
FKLDUDPHQWH� WDQJLELOL� H� FRRUGLQDWR� FRQ� VROX]LRQL� WDWWLFKH� SHU� IURQWHJJLDUH� XQ�
HYHQWXDOH����VHWWHPEUH�FKH�SRWUHEEH�SXUWURSSR�ULSUHVHQWDUVL��
�
�
�
$QGUHD�%HUHWWD�
'LUHFWRU�)LQDQFLDO�6HUYLFHV�
1RODQ��1RUWRQ�,WDOLD��
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