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������0LVXUH�XUJHQWL�GL�VRVWHJQR�SHU�IDPLJOLH��ODYRUDWRUL�H�LP�
SUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'��������
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�9LVWL� JOL� DUWLFROL� ��� H� ���� TXLQWR� FRPPD�� GHOOD�
&RVWLWX]LRQH��
�3UHVR�DWWR�GHOO¶HPHUJHQ]D�OHJDWD�DOOD�VLWXD]LRQH�HSLGH�

PLRORJLFD�LQ�DWWR��
�9LVWR� LO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQ�

WH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL����PDU]R�������SXEEOLFDWR�VXOOD���*D]]HWWD�8IILFLDOH
Q�����GHO����PDU]R�������UHFDQWH�XOWHULRUL�GLVSRVL]LRQL�DW�
WXDWLYH�GHO�GHFUHWR�OHJJH���� IHEEUDLR�������Q����� UHFDQ�
WH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�HPDQD�

UH�XOWHULRUL�GLVSRVL]LRQL�SHU�FRQWUDVWDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'�����DGRWWDQGR�PLVXUH�QRQ�VROR�GL�
FRQWUDVWR�DOOD�GLIIXVLRQH�GHO�SUHGHWWR�YLUXV�PD�DQFKH�GL�
FRQWHQLPHQWR�GHJOL�HIIHWWL�QHJDWLYL�FKH�HVVR�VWD�SURGXFHQ�
GR�VXO�WHVVXWR�VRFLR�HFRQRPLFR�QD]LRQDOH��
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO����IHEEUDLR�������
�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

H�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�
FRQ� L�0LQLVWUL� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�� GHOOR�
VYLOXSSR�HFRQRPLFR��SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�
LO�WXULVPR��SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��GHOOD�VDOXWH��
GHOOD�GLIHVD��GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
GHOO¶LQWHUQR��GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHU�
QD]LRQDOH��SHU�OH�SDUL�RSSRUWXQLWj�H�OD�IDPLJOLD��GHOO¶LVWUX�
]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��GHOOD�JLXVWL]LD��GHOOH�
LQIUDVWUXWWXUH�H�GHL� WUDVSRUWL��SHU�JOL�DIIDUL� UHJLRQDOL�H� OH�
DXWRQRPLH�H�SHU�JOL�DIIDUL�HXURSHL��
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��LO�VHJXHQWH�GHFUHWR�OHJJH�����
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��$UW����

������'LVSRVL]LRQL�ULJXDUGDQWL�L�WHUPLQL�UHODWLYL�DOOD�
GLFKLDUD]LRQH�GHL�UHGGLWL�SUHFRPSLODWD���������

�������� $OO¶DUWLFROR� �����ELV���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH�©���JHQ�
QDLR� ����ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©��� JHQQDLR�
����ª��

���� 3HU� O¶DQQR� ������ LO� WHUPLQH� GHO� ��� PDU]R� GL� FXL�
DOO¶DUWLFROR����� FRPPD�����ELV���� OHWWHUD� ��E����� TXDUWR�SHULRGR��
GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH� ILQDQ]H����PDJJLR�������
Q�������q�SURURJDWR�DO����PDU]R��
����3HU�O¶DQQR�������L�WHUPLQL�GHO����PDU]R�GL�FXL�DOO¶DU�

WLFROR� ��� FRPPL� ����TXDWHU��� H� ����TXLQTXLHV��� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������VRQR�
SURURJDWL�DO����PDU]R��
����3HU�O¶DQQR�������LO�WHUPLQH�GHO����DSULOH�GL�FXL�DOO¶DU�

WLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����QRYHPEUH�
������Q�������q�SURURJDWR�DO���PDJJLR��
����3HU�O¶DQQR�������OD�WUDVPLVVLRQH�WHOHPDWLFD�DOO¶$JHQ�

]LD�GHOOH�HQWUDWH�GD�SDUWH�GHL�VRJJHWWL�WHU]L�GHL�GDWL�UHODWLYL�
D�RQHUL�H�VSHVH�VRVWHQXWL�GDL�FRQWULEXHQWL�QHOO¶DQQR�SUH�
FHGHQWH�H�DOOH�VSHVH�VDQLWDULH�ULPERUVDWH�GL�FXL�DOO¶DUWLFR�
OR�����FRPPL����H������ELV����GHOOD�OHJJH����GLFHPEUH�������
Q�������QRQFKp�GHL�GDWL�UHODWLYL�DOOH�VSHVH�LQGLYLGXDWH�GDL�
GHFUHWL�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�HPDQD�
WL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���QRYHPEUH�������Q�������FRQ�VFDGHQ]D�DO����IHEEUDLR��q�
HIIHWWXDWD�HQWUR�LO�WHUPLQH�GHO����PDU]R��
���� /H� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ����VH�

[LHV����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�
������Q�������VL�DSSOLFDQR�D�GHFRUUHUH�GDO���������

��$UW����

������6RVSHQVLRQH�GHL�WHUPLQL�GL�YHUVDPHQWR�GHL�FDULFKL�
DIILGDWL�DOO¶DJHQWH�GHOOD�ULVFRVVLRQH����

��������&RQ�ULIHULPHQWR�DOOH�HQWUDWH�WULEXWDULH�H�QRQ�WULEXWD�
ULH�H�QHL�FRQIURQWL�GHOOH�SHUVRQH�ILVLFKH�FKH��DOOD�GDWD�GHO�
��� IHEEUDLR� ������ DYHYDQR� OD� UHVLGHQ]D� RYYHUR� OD� VHGH�
RSHUDWLYD�QHO� WHUULWRULR�GHL� FRPXQL� LQGLYLGXDWL�QHOO¶DOOH�
JDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
GHO� ���PDU]R� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH
Q�����GHO����PDU]R�������H�GHL�VRJJHWWL�GLYHUVL�GDOOD�SHU�
VRQH� ILVLFKH� FKH�� DOOD� VWHVVD� GDWD� GHO� ��� IHEEUDLR� ������
DYHYDQR� QHL�PHGHVLPL� FRPXQL� OD� VHGH� OHJDOH� R� OD� VHGH�
RSHUDWLYD��VRQR�VRVSHVL�L�WHUPLQL�GHL�YHUVDPHQWL��VFDGHQWL�
QHO�SHULRGR�GDO���� IHEEUDLR�DO����DSULOH�������GHULYDQWL�
GD�FDUWHOOH�GL�SDJDPHQWR�HPHVVH�GDJOL�DJHQWL�GHOOD�ULVFRV�
VLRQH��QRQFKp�GDJOL�DYYLVL�SUHYLVWL�GDJOL�DUWLFROL����H����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������,�YHU�
VDPHQWL�RJJHWWR�GL� VRVSHQVLRQH�GHYRQR�HVVHUH�HIIHWWXDWL�
LQ� XQLFD� VROX]LRQH� HQWUR� LO� PHVH� VXFFHVVLYR� DO� WHUPLQH�
GHO�SHULRGR�GL�VRVSHQVLRQH��1RQ�VL�SURFHGH�DO� ULPERUVR�
GL�TXDQWR�JLj�YHUVDWR��6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������
Q�������
����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR�DQFKH�DJOL�

DWWL�GL�FXL�DOO¶DUWLFROR����FRPPL�GD�����ELV��� D�����VH[LHV����GHO�
GHFUHWR�OHJJH���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������H�DOOH�LQJLXQ�
]LRQL�GL�FXL�DO�UHJLR�GHFUHWR����DSULOH�������Q�������HPHVVH�
GDJOL�HQWL�WHUULWRULDOL��QRQFKp�DJOL�DWWL�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������



²�����²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

����5HODWLYDPHQWH�DL�VRJJHWWL�LQGLFDWL�GDO�FRPPD����VRQR�
GLIIHULWL�DO����PDJJLR������LO�WHUPLQH�GL�YHUVDPHQWR�GHO�
���IHEEUDLR������GL�FXL�DOO¶DUWLFROR����FRPPL����OHWWHUD���E�
H����H�DOO¶DUWLFROR����FRPPD����OHWWHUD���G�����GHO�GHFUHWR�OHJ�
JH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QRQFKp� DOO¶DUWL�
FROR������ELV����FRPPD���� OHWWHUD� ��E�����Q����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q������H�TXHOOR�GHO����PDU]R������
GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q���������

��$UW����

������5LPHVVLRQH�LQ�WHUPLQL�SHU�DGHPSLPHQWL�H�YHUVDPHQWL����

�������� /H� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����IHEEUDLR�������SXE�
EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������IHEEUDLR������Q������VL�
DSSOLFDQR�DQFKH�DJOL�DGHPSLPHQWL�H�DL�YHUVDPHQWL�YHUVR�
OH�DPPLQLVWUD]LRQL�SXEEOLFKH�HIIHWWXDWL�R�D�FDULFR�GL�SUR�
IHVVLRQLVWL��FRQVXOHQWL�H�FHQWUL�GL�DVVLVWHQ]D�ILVFDOH�FKH�DE�
ELDQR�VHGH�R�RSHULQR�QHL�FRPXQL�LQGLYLGXDWL�GDOO¶DOOHJDWR�
��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO�
���PDU]R�������DQFKH�SHU�FRQWR�GL�D]LHQGH�H�FOLHQWL�QRQ�
RSHUDQWL� QHO� WHUULWRULR�� QRQFKp� GL� VRFLHWj� GL� VHUYL]L� H� GL�
SHUVRQH� LQ�FXL� L� VRFL� UHVLGHQWL�QHL�FRPXQL�GL�FXL�DO�SUH�
GHWWR� DOOHJDWR� UDSSUHVHQWLQR� DOPHQR� LO� ��� SHU� FHQWR� GHO�
FDSLWDOH�VRFLDOH����

��$UW����

������6RVSHQVLRQH�GHL�SDJDPHQWL�GHOOH�XWHQ]H����

��������/¶$XWRULWj�GL�UHJROD]LRQH�SHU�HQHUJLD��UHWL�H�DPELHQ�
WH��FRQ�ULIHULPHQWR�DL�VHWWRUL�GHOO¶HQHUJLD�HOHWWULFD��GHOO¶DF�
TXD�H�GHO�JDV��LYL�LQFOXVL�L�JDV�GLYHUVL�GDO�JDV�QDWXUDOH�GL�
VWULEXLWL�D�PH]]R�GL�UHWL�FDQDOL]]DWH��H�DO�FLFOR�LQWHJUDWR�GL�
JHVWLRQH�GHL�ULILXWL�XUEDQL��FRQ�SURSUL�SURYYHGLPHQWL��SUH�
YHGH�OD�VRVSHQVLRQH�WHPSRUDQHD��ILQR�DO����DSULOH�������
GHL� WHUPLQL� GL� SDJDPHQWR� GHOOH� IDWWXUH� H� GHJOL� DYYLVL� GL�
SDJDPHQWR�HPHVVL�R�GD�HPHWWHUH��SHU�L�FRPXQL�LQGLYLGXDWL�
QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�GHO����PDU]R�������

����(QWUR� FHQWRYHQWL� JLRUQL�GDOOD�GDWD�GL� HQWUDWD� LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��O¶$XWRULWj�GL�UHJROD]LRQH�
SHU� HQHUJLD�� UHWL� H� DPELHQWH�� FRQ� SURSUL� SURYYHGLPHQWL��
GLVFLSOLQD�DOWUHVu�OH�PRGDOLWj�GL�UDWHL]]D]LRQH�GHOOH�IDWWXUH�
H�GHJOL� DYYLVL�GL�SDJDPHQWR� L� FXL� WHUPLQL�GL�SDJDPHQWR�
VRQR� VWDWL� VRVSHVL� DL� VHQVL� GHO� FRPPD� ��� LQGLYLGXDQGR��
RYH�RSSRUWXQR�� DQFKH� OH�PRGDOLWj�SHU� OD� UHODWLYD� FRSHU�
WXUD�QHOO¶DPELWR�GHOOH�FRPSRQHQWL�WDULIIDULH��VHQ]D�QXRYL�
R�PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�SXEEOLFD�� ,O�YHUVDPHQWR�
GHOOH�VRPPH�RJJHWWR�GL�VRVSHQVLRQH�UHODWLYH�DO�SDJDPHQ�
WR�GHO�FDQRQH�GL�DEERQDPHQWR�DOOH�UDGLRDXGL]LRQL�GL�FXL�DO�
UHJLR�GHFUHWR�OHJJH����IHEEUDLR�������Q�������FRQYHUWLWR�
GDOOD�OHJJH���JLXJQR�������Q�������DYYLHQH��VHQ]D�DSSOL�
FD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��LQ�XQLFD�UDWD�FRQ�OD�SULPD�
IDWWXUD�GHOO¶HQHUJLD�HOHWWULFD�VXFFHVVLYD�DO�WHUPLQH�GHO�SH�
ULRGR�GL�VRVSHQVLRQH����

��$UW����

������6RVSHQVLRQH�GHL�WHUPLQL�SHU�LO�SDJDPHQWR�GHL�FRQWULEXWL�
SUHYLGHQ]LDOL� H� DVVLVWHQ]LDOL� H� GHL� SUHPL� SHU�
O¶DVVLFXUD]LRQH�REEOLJDWRULD�

��������1HL�FRPXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������
VRQR�VRVSHVL�L�WHUPLQL�UHODWLYL�DJOL�DGHPSLPHQWL�H�DL�YHU�
VDPHQWL�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHL�
SUHPL� SHU� O¶DVVLFXUD]LRQH� REEOLJDWRULD� LQ� VFDGHQ]D� QHO�
SHULRGR�GDO���� IHEEUDLR������DO����DSULOH�������1RQ�VL�
ID� OXRJR�DO� ULPERUVR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVL�
VWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD�JLj�
YHUVDWL��*OL�DGHPSLPHQWL�H�L�SDJDPHQWL�GHL�FRQWULEXWL�SUH�
YLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�
REEOLJDWRULD��VRVSHVL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��VRQR�
HIIHWWXDWL�D�IDU�GDWD�GDO����PDJJLR������DQFKH�PHGLDQWH�
UDWHL]]D]LRQH�ILQR�D�XQ�PDVVLPR�GL�FLQTXH�UDWH�PHQVLOL�GL�
SDUL�LPSRUWR��VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL����

��$UW����

������0LVXUH�LQ�IDYRUH�GHL�EHQHILFLDUL�GL�PXWXL�DJHYRODWL����

�������� ,� VRJJHWWL� EHQHILFLDUL� GHL�PXWXL� DJHYRODWL� FRQFHVVL�
GDOO¶$JHQ]LD�QD]LRQDOH�SHU�O¶DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�
H�OR�VYLOXSSR�G¶LPSUHVD�6�S�$���,QYLWDOLD��D�IDYRUH�GL�LP�
SUHVH�FRQ�VHGH�R�XQLWj�ORFDOL�XELFDWH�QHL�WHUULWRUL�GHL�FR�
PXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������SRVVRQR�EH�
QHILFLDUH�GHOOD�VRVSHQVLRQH�GL�GRGLFL�PHVL�GHO�SDJDPHQWR�
GHOOH� UDWH� FRQ� VFDGHQ]D� QRQ� VXFFHVVLYD� DO� ��� GLFHPEUH�
����� H� GL� XQ� FRUULVSRQGHQWH� DOOXQJDPHQWR� GHOOD� GXUDWD�
GHL�SLDQL�GL�DPPRUWDPHQWR��,�VXGGHWWL�EHQHILFL�VL�DSSOLFD�
QR�DQFKH�QHO�FDVR�LQ�FXL�VLD�VWDWD�JLj�DGRWWDWD�GD�,QYLWDOLD�
OD� ULVROX]LRQH� GHO� FRQWUDWWR� GL� ILQDQ]LDPHQWR� DJHYRODWR�
LQ� UDJLRQH� GHOOD� PRURVLWj� QHOOD� UHVWLWX]LRQH� GHOOH� UDWH��
SXUFKp� LO� UHODWLYR� FUHGLWR�QRQ� ULVXOWL� JLj� LVFULWWR� D� UXROR�
RYYHUR�QRQ�VLDQR�LQFDUGLQDWL�FRQWHQ]LRVL�SHU�LO�UHFXSHUR�
GHOOR�VWHVVR��,QYLWDOLD��VX�ULFKLHVWD�GHL�VRJJHWWL�EHQHILFLDUL��
GD�SUHVHQWDUH� HQWUR� VHVVDQWD�JLRUQL�GDOOD�GDWD�GL� HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SURFHGH��QHO�ULVSHWWR�GHOOD�
QRUPDWLYD�HXURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��DOOD�ULFR�
JQL]LRQH�GHO�GHELWR��FRPSUHQVLYR�GL�VRUWH�FDSLWDOH�H�LQWH�
UHVVL��GD�ULPERUVDUH�DO�WDVVR�GL�LQWHUHVVH�OHJDOH�H�FRQ�UDWH�
VHPHVWUDOL�SRVWLFLSDWH��

����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR�DQFKH�DOOH�
UDWH�GL�SDJDPHQWR�FRQ�VFDGHQ]D�QRQ�VXFFHVVLYD�DO����GL�
FHPEUH������UHODWLYH�DOOH�WUDQVD]LRQL�JLj�SHUIH]LRQDWH�FRQ�
,QYLWDOLD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����$JOL�RQHUL�LQ�WHUPLQL�GL�IDEELVRJQR�GHULYDQWL�GDO�SUH�
VHQWH�DUWLFROR�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����
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��$UW����

������6RVSHQVLRQH�GL�WHUPLQL�SHU�YHUVDPHQWL�DVVLFXUDWLYL�H�DOOH�
FDPHUH�GL�FRPPHUFLR����

���������1HL�FRPXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������
VRQR�VRVSHVL���

D����ILQR�DO����DSULOH�������L�WHUPLQL�SHU�L�YHUVDPHQWL�
ULIHULWL�DO�GLULWWR�DQQXDOH�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���GLFHPEUH�������Q�������

E�����ILQR�DO����DSULOH�������L�WHUPLQL�GL�SDJDPHQWR�GHO�
OH�VDQ]LRQL�DPPLQLVWUDWLYH�SHU�OH�LPSUHVH�FKH�SUHVHQWDQR�
LQ�ULWDUGR���

���� OH� GRPDQGH� GL� LVFUL]LRQH� DOOH� FDPHUH� GL�
FRPPHUFLR��

����OH�GHQXQFH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���GLFHPEUH�������Q�������

����LO�PRGHOOR�XQLFR�GL�GLFKLDUD]LRQH�SUHYLVWR�GDOOD�
OHJJH����JHQQDLR�������Q������

����OD�ULFKLHVWD�GL�YHULILFD�SHULRGLFD�GHJOL�VWUXPHQWL�
GL�PLVXUD�HG�LO�SDJDPHQWR�GHOOD�UHODWLYD�WDULIID��

����,�SDJDPHQWL�VRVSHVL�DL�VHQVL�GHO�FRPPD����VRQR�HI�
IHWWXDWL�LQ�XQ¶XQLFD�VROX]LRQH�HQWUR�LO�PHVH�VXFFHVVLYR�DO�
WHUPLQH�GHO�SHULRGR�GL�VRVSHQVLRQH��

����1HL�FRQIURQWL�GHL�FRQWUDHQWL�GHOOH�SROL]]H�GL�DVVLFX�
UD]LRQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���VHW�
WHPEUH� ������ Q�� ����� UHVLGHQWL� R� DYHQWL� VHGH� OHJDOH� QHO�
WHUULWRULR�GHL�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������
q�GLVSRVWD�OD�WHPSRUDQHD�VRVSHQVLRQH�GHO�WHUPLQH�SHU�OD�
FRUUHVSRQVLRQH�GHL�SUHPL� LQ� VFDGHQ]D�QHO�SHULRGR�FRP�
SUHVR�WUD�LO����IHEEUDLR������H�LO����DSULOH�������

����,�YHUVDPHQWL�GHL�SUHPL�R�GHOOH�UDWH�GL�SUHPL�RJJHWWR�
GL� VRVSHQVLRQH� DL� VHQVL� GHO� FRPPD� �� VRQR� HIIHWWXDWL� LQ�
XQ¶XQLFD� VROX]LRQH� HQWUR� LO�PHVH� VXFFHVVLYR� DO� WHUPLQH�
GHO� SHULRGR� GL� VRVSHQVLRQH�� RYYHUR� PHGLDQWH� UDWHL]]D�
]LRQH��FRPXQTXH�HQWUR�O¶DQQR�������VHFRQGR�OH�PRGDOLWj�
SUHYLVWH�GDO�FRQWUDWWR�R�GLYHUVDPHQWH�FRQFRUGDWH��/H�LP�
SUHVH�DVVLFXUDQR�OD�FRSHUWXUD�GHL�ULVFKL�HG�LO�SDJDPHQWR�
GHL� VLQLVWUL� SHU� JOL� HYHQWL� DFFDGXWL� GXUDQWH� LO� SHULRGR�GL�
VRVSHQVLRQH�DQFKH�LQ�DVVHQ]D�GHO�SDJDPHQWR�GHO�SUHPLR�
GXUDQWH�LO�PHGHVLPR�SHULRGR�GL�VRVSHQVLRQH��IDWWR�VDOYR�LO�
FRQJXDJOLR�FRQ�LO�SUHPLR�GRYXWR�LQ�VHGH�GL�OLTXLGD]LRQH�
GHO�VLQLVWUR�VH� LO�VRJJHWWR�FKH�KD�GLULWWR�DOOD�SUHVWD]LRQH�
DVVLFXUDWLYD�FRLQFLGH�FRQ�LO�VRJJHWWR�WHQXWR�DO�SDJDPHQWR�
GHO�SUHPLR��

���� /D� VRVSHQVLRQH� GL� FXL� DO� FRPPD� �� QRQ� ULJXDUGD� L�
QXRYL�FRQWUDWWL�VWLSXODWL�GXUDQWH�LO�SHULRGR�GL�VRVSHQVLRQH�
H� LO� SDJDPHQWR�GHL� UHODWLYL�SUHPL��QRQFKp� L� SUHPL�XQLFL�
ULFRUUHQWL�SHU�L�TXDOL�QRQ�VXVVLVWH�O¶REEOLJR�GL�YHUVDPHQWR��

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL������H���VL�DSSOLFDQR�
DL�FRQWUDWWL�VWLSXODWL�FRQ�OH�LPSUHVH�GL�DVVLFXUD]LRQH�DYHQWL�
VHGH� OHJDOH� QHO� WHUULWRULR� GHOOD�5HSXEEOLFD� LWDOLDQD�� DOOH�
VHGL� VHFRQGDULH� GL� LPSUHVH�GL� DVVLFXUD]LRQH� DYHQWL� VHGH�
OHJDOH�LQ�6WDWL�WHU]L�SHU�O¶DWWLYLWj�VYROWD�QHO�WHUULWRULR�GHOOD�
5HSXEEOLFD��DOOH�LPSUHVH�GL�DOWUL�6WDWL�GHOO¶8QLRQH�(XUR�
SHD�FKH�RSHUDQR�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�LQ�UHJLPH�
GL�VWDELOLPHQWR�R�GL�OLEHUWj�GL�SUHVWD]LRQH�GL�VHUYL]L����

��$UW����

������6RVSHQVLRQH�GL�YHUVDPHQWL��ULWHQXWH��FRQWULEXWL�H�SUHPL�
SHU�LO�VHWWRUH�WXULVWLFR�DOEHUJKLHUR����

���������3HU�OH�LPSUHVH�WXULVWLFR�ULFHWWLYH��OH�DJHQ]LH�GL�YLDJ�
JLR� H� WXULVPR� H� L� WRXU� RSHUDWRU�� FKH� KDQQR� LO� GRPLFLOLR�
ILVFDOH��OD�VHGH�OHJDOH�R�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHO�
OR�6WDWR��VRQR�VRVSHVL��GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�H�ILQR�DO����DSULOH�������

D����L�WHUPLQL�UHODWLYL�DL�YHUVDPHQWL�GHOOH�ULWHQXWH�DOOD�
IRQWH��GL�FXL�DJOL�DUWLFROL��������H����GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������FKH�L�
SUHGHWWL�VRJJHWWL�RSHUDQR�LQ�TXDOLWj�GL�VRVWLWXWL�G¶LPSRVWD��

E����L�WHUPLQL�UHODWLYL�DJOL�DGHPSLPHQWL�H�DL�YHUVDPHQWL�
GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHL�SUHPL�SHU�
O¶DVVLFXUD]LRQH�REEOLJDWRULD��

����,�YHUVDPHQWL�GL�FXL�DO�FRPPD���VRQR�HIIHWWXDWL��VHQ]D�
DSSOLFD]LRQH�GL�VDQ]LRQL�HG�LQWHUHVVL��LQ�XQ¶XQLFD�VROX]LR�
QH�HQWUR�LO����PDJJLR�������1RQ�VL�ID�OXRJR�DO�ULPERUVR�
GHOOH� ULWHQXWH�� GHL� FRQWULEXWL� SUHYLGHQ]LDOL� QRQFKp� DVVL�
VWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD�JLj�
YHUVDWL��

���� 3HU� OH� LPSUHVH� WXULVWLFR�ULFHWWLYH�� OH� DJHQ]LH� GL�
YLDJJLR�H�WXULVPR�H�L�WRXU�RSHUDWRU�FKH�KDQQR�LO�GRPLFL�
OLR�ILVFDOH��OD�VHGH�OHJDOH�R�OD�VHGH�RSHUDWLYD�QHL�FRPXQL�
LQGLYLGXDWL� QHOO¶DOOHJDWR� �� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������UHVWDQR�IHUPH�OH�
GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H����IHEEUDLR�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����IHEEUDLR�
������

��$UW����

������3URFHGLPHQWL�DPPLQLVWUDWLYL�GL�FRPSHWHQ]D�GHOOH�
$XWRULWj�GL�SXEEOLFD�VLFXUH]]D����

���������$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQ�
WH�GHFUHWR��DO�ILQH�GL�FRQVHQWLUH�OD�SLHQD�XWLOL]]D]LRQH�GHO�
SHUVRQDOH�GHOOD�3ROL]LD�GL�6WDWR��VRQR�VRVSHVL�SHU�OD�GXUDWD�
GL�WUHQWD�JLRUQL��

D���� L� WHUPLQL� SHU� OD� FRQFOXVLRQH� GHL� SURFHGLPHQWL�
DPPLQLVWUDWLYL� UHODWLYL� DO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL��
FRPXQTXH� GHQRPLQDWH�� GL� FRPSHWHQ]D� GHO� 0LQLVWHUR�
GHOO¶LQWHUQR�H�GHOOH�$XWRULWj�SURYLQFLDOL� H� ORFDOL�GL�SXE�
EOLFD�VLFXUH]]D�LQ�PDWHULD�GL�DUPL��PXQL]LRQL�HG�HVSORVLYL��
HVHUFL]L�GL�JLRFKL�H�VFRPPHVVH��DJHQ]LH�GL�DIIDUL��IDEEUL�
FD]LRQH�H�FRPPHUFLR�GL�RJJHWWL�SUH]LRVL��LVWLWXWL�GL�YLJL�
ODQ]D�H�LQYHVWLJD]LRQH�SULYDWD��VRJJLRUQR�GHJOL�VWUDQLHUL��
QRQFKp� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL� FRQFHUQHQWL� OH�
LVFUL]LRQL�QHL�UHJLVWUL�R�QHJOL�HOHQFKL�SUHYLVWL�SHU�O¶HVHUFL�
]LR�GL�VHUYL]L�GL�FRQWUROOR�QHL�OXRJKL�GL�SXEEOLFR�VSHWWDFR�
OR�H�WUDWWHQLPHQWR�R�QHJOL�LPSLDQWL�VSRUWLYL��

E���� L� WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GL�
SULPR� ULODVFLR� H�GHO� ULQQRYR�GHO�SHUPHVVR�GL� VRJJLRUQR�
SUHYLVWL��ULVSHWWLYDPHQWH��LQ�RWWR�JLRUQL�ODYRUDWLYL�GDOO¶LQ�
JUHVVR�GHOOR�VWUDQLHUR�QHO�WHUULWRULR�GHOOR�6WDWR�H�LQ�DOPHQR�
VHVVDQWD�JLRUQL�SULPD�GHOOD�VFDGHQ]D�R�QHL�VHVVDQWD�JLRUQL�
VXFFHVVLYL�DOOD�VFDGHQ]D��DL�VHQVL�GHOO¶DUWLFROR����FRPPL�
��H����H�GHOO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�GHFUHWR�
OHJLVODWLYR����OXJOLR�������Q���������
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������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VRVSHQVLRQH�GHL�WHUPLQL�H�
ULQYLR�GHOOH�XGLHQ]H�SURFHVVXDOL����

��������$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H� ILQR�DO����PDU]R�������
VRQR�ULQYLDWH�G¶XIILFLR�D�GDWD�VXFFHVVLYD�DO����PDU]R������
OH�XGLHQ]H�GHL�SURFHGLPHQWL�FLYLOL�SHQGHQWL�SUHVVR�JOL�XIIL�
FL�JLXGL]LDUL�GHL�FLUFRQGDUL�GHL�7ULEXQDOL�FXL�DSSDUWHQJRQR�
L�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������DG�HFFH]LRQH�GHOOH�
XGLHQ]H�QHOOH�FDXVH�GL�FRPSHWHQ]D�GHO�WULEXQDOH�SHU�L�PL�
QRUHQQL��QHOOH�FDXVH�UHODWLYH�DG�DOLPHQWL��QHL�SURFHGLPHQWL�
FDXWHODUL�� QHL� SURFHGLPHQWL� SHU� O¶DGR]LRQH� GL� SURYYHGL�
PHQWL�LQ�PDWHULD�GL�DPPLQLVWUD]LRQH�GL�VRVWHJQR��GL�LQWHU�
GL]LRQH��GL� LQDELOLWD]LRQH��QHL�SURFHGLPHQWL�GL�FRQYDOLGD�
GHO� WUDWWDPHQWR� VDQLWDULR� REEOLJDWRULR�� QHL� SURFHGLPHQWL�
SHU� O¶DGR]LRQH� GL� RUGLQL� GL� SURWH]LRQH� FRQWUR� JOL� DEXVL�
IDPLOLDUL��QHL�SURFHGLPHQWL�GL�FRQYDOLGD�GHOO¶HVSXOVLRQH��
DOORQWDQDPHQWR�H�WUDWWHQLPHQWR�GL�FLWWDGLQL�GL�SDHVL�WHU]L�H�
GHOO¶8QLRQH�HXURSHD��LQ�TXHOOL�GL�FXL�DOO¶DUWLFROR�����GHO�
FRGLFH�GL�SURFHGXUD�FLYLOH�H�LQ�JHQHUH�QHOOH�FDXVH�ULVSHWWR�
DOOH�TXDOL�OD�ULWDUGDWD�WUDWWD]LRQH�SRWUHEEH�SURGXUUH�JUDYH�
SUHJLXGL]LR� DOOH�SDUWL�� ,Q�TXHVW¶XOWLPR�FDVR�� OD�GLFKLDUD�
]LRQH� GL� XUJHQ]D� q� IDWWD� GDO� SUHVLGHQWH� GHOO¶XIILFLR� JLX�
GL]LDULR� LQ�FDOFH�DOOD� FLWD]LRQH�R�DO� ULFRUVR�� FRQ�GHFUHWR�
QRQ�LPSXJQDELOH�H��SHU�OH�FDXVH�JLj�LQL]LDWH��FRQ�SURYYH�
GLPHQWR�GHO�JLXGLFH�LVWUXWWRUH�R�GHO�FROOHJLR��HJXDOPHQWH�
QRQ�LPSXJQDELOH��
�����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�VLQR�DO����PDU]R��������
D����QHL�SURFHGLPHQWL�GL�FXL�DO�FRPPD���H�FRQ�OH�HFFH�

]LRQL�LYL�SUHYLVWH�VRQR�VRVSHVL�L�WHUPLQL�SHU�LO�FRPSLPHQWR�
GL� TXDOVLDVL� DWWR� SURFHVVXDOH�� FRPXQLFD]LRQH� H� QRWLILFD�
]LRQH�FKH�FKLXQTXH�GHEED�VYROJHUH�QHOOH�UHJLRQL�FXL�DS�
SDUWHQJRQR� L�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������

E���� LQ�WXWWL� L�SURFHGLPHQWL�FLYLOL��FRQ�OH�HFFH]LRQL�GL�
FXL�DO�FRPPD����VRQR�VRVSHVL�L�WHUPLQL�SHU�LO�FRPSLPHQ�
WR�GL�TXDOVLDVL�DWWR�SURFHVVXDOH��FRPXQLFD]LRQH�H�QRWLIL�
FD]LRQH�FKH�FKLXQTXH�GHEED�VYROJHUH�QHL�FRPXQL�GL�FXL�
DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL����PDU]R�������
����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LQ�WXWWL�L�SURFHGLPHQWL�FL�
YLOL�VRQR�ULQYLDWH�G¶XIILFLR�D�GDWD�VXFFHVVLYD�DO����PDU]R�
�����OH�XGLHQ]H�GHL�SURFHVVL�LQ�FXL�ULVXOWD�FKH�OH�SDUWL�R�L�
ORUR�GLIHQVRUL�VRQR�UHVLGHQWL�R�KDQQR�VHGH�QHL�FRPXQL�GL�
FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����PDU]R������DOOD�PHGHVLPD�GDWD��
����3HU� L�VRJJHWWL�FKH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�

SUHVHQWH�GHFUHWR� VRQR� UHVLGHQWL��KDQQR�VHGH�RSHUDWLYD�R�
HVHUFLWDQR�OD�SURSULD�DWWLYLWj�ODYRUDWLYD��SURGXWWLYD�R�IXQ�
]LRQH�QHL�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������LO�GHFRUVR�
GHL� WHUPLQL�SHUHQWRUL�� OHJDOL�H�FRQYHQ]LRQDOL�� VRVWDQ]LDOL�
H� SURFHVVXDOL�� FRPSRUWDQWL� SUHVFUL]LRQL� H� GHFDGHQ]H� GD�
TXDOVLDVL�GLULWWR��D]LRQH�HG�HFFH]LRQH��QRQFKp�GHL�WHUPLQL�
SHU�JOL�DGHPSLPHQWL�FRQWUDWWXDOL�q�VRVSHVR�GDO����IHEEUD�
LR������ILQR�DO����PDU]R������H�ULSUHQGH�D�GHFRUUHUH�GDOOD�
ILQH� GHO� SHULRGR� GL� VRVSHQVLRQH��2YH� OD� GHFRUUHQ]D� GHO�

WHUPLQH�DEELD�LQL]LR�GXUDQWH�LO�SHULRGR�GL�VRVSHQVLRQH��LO�
WHUPLQH�GHFRUUH�GDOOD� ILQH�GHO�PHGHVLPR�SHULRGR��6RQR�
DOWUHVu�VRVSHVL��SHU�OR�VWHVVR�SHULRGR�H�QHL�ULJXDUGL�GHL�PH�
GHVLPL�VRJJHWWL��L�WHUPLQL�UHODWLYL�DL�SURFHVVL�HVHFXWLYL�H�L�
WHUPLQL�UHODWLYL�DOOH�SURFHGXUH�FRQFRUVXDOL��QRQFKp�L�WHU�
PLQL�GL�QRWLILFD]LRQH�GHL�SURFHVVL�YHUEDOL��GL�HVHFX]LRQH�
GHO�SDJDPHQWR�LQ�PLVXUD�ULGRWWD��GL�VYROJLPHQWR�GL�DWWLYLWj�
GLIHQVLYD�H�SHU�OD�SUHVHQWD]LRQH�GL�ULFRUVL�JLXULVGL]LRQDOL��
����1HL�ULJXDUGL�GHL�VRJJHWWL�GL�FXL�DO�FRPPD����L�WHUPLQL�

GL�VFDGHQ]D��ULFDGHQWL�R�GHFRUUHQWL�QHO�SHULRGR�FKH�YD�GDO�
���IHEEUDLR������H�ILQR�DO����PDU]R�������UHODWLYL�D�YDJOLD�
FDPELDUL��D�FDPELDOL�H�DG�RJQL�DOWUR�WLWROR�GL�FUHGLWR�R�DWWR�
DYHQWH�IRU]D�HVHFXWLYD��VRQR�VRVSHVL�SHU�OR�VWHVVR�SHULRGR��
/D�VRVSHQVLRQH�RSHUD�D�IDYRUH�GHL�GHELWRUL�HG�REEOLJDWL��
DQFKH� LQ� YLD� GL� UHJUHVVR� R� GL� JDUDQ]LD�� VDOYD� OD� IDFROWj�
GHJOL�VWHVVL�GL�ULQXQFLDUYL�HVSUHVVDPHQWH��
����1HL�SURFHGLPHQWL�FLYLOL�H�SHQDOL�SHQGHQWL�SUHVVR�JOL�

XIILFL�JLXGL]LDUL�FKH�KDQQR�VHGH�QHL�GLVWUHWWL�GL�&RUWH�GL�
DSSHOOR�FXL�DSSDUWHQJRQR�L�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�
������LO�PDQFDWR�ULVSHWWR�GL�WHUPLQL�SURFHVVXDOL�SHUHQWRUL�
VFDGXWL�LQ�HSRFD�VXFFHVVLYD�DO����IHEEUDLR������H�ILQR�DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VL�SUHVXPH�
GRYXWR��VDOYR�SURYD�FRQWUDULD��D�FDXVD�QRQ�LPSXWDELOH�DOOD�
SDUWH�LQFRUVD�LQ�GHFDGHQ]H��
����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�

LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� VRQR� ULQYLDWH� G¶XIILFLR� D�
GDWD�VXFFHVVLYD�DO����PDU]R������OH�XGLHQ]H�QHL�SURFHGL�
PHQWL�SHQDOL�SHQGHQWL�QHJOL�XIILFL�JLXGL]LDUL�GHL�FLUFRQGDUL�
GHL�7ULEXQDOL�FXL�DSSDUWHQJRQR�L�FRPXQL�GL�FXL�DOO¶DOOHJD�
WR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���PDU]R�������
�����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����PDU]R��������
D����QHL�SURFHGLPHQWL�SHQDOL�SHQGHQWL�SUHVVR�JOL�XIILFL�

JLXGL]LDUL�FKH�KDQQR�VHGH�QHL�GLVWUHWWL�GL�&RUWH�GL�DSSHOOR�
FXL�DSSDUWHQJRQR�L�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������
VRQR�VRVSHVL�L�WHUPLQL�SHU�LO�FRPSLPHQWR�GL�TXDOVLDVL�DWWR��
FRPXQLFD]LRQH�H�QRWLILFD]LRQH�FKH�FKLXQTXH�GHEED�VYRO�
JHUH�QHL�PHGHVLPL�GLVWUHWWL��

E����LQ�WXWWL�L�SURFHGLPHQWL�SHQDOL�VRQR�VRVSHVL�L�WHUPL�
QL�SHU� LO�FRPSLPHQWR�GL�TXDOVLDVL�DWWR��FRPXQLFD]LRQH�H�
QRWLILFD]LRQH�FKH�FKLXQTXH�GHEED�VYROJHUH�QHL�FRPXQL�GL�
FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����PDU]R�������
����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHL�SURFHGLPHQWL�SHQDOL�LQ�
FXL��DOOD�GDWD�GHO����IHEEUDLR�������XQD�GHOOH�SDUWL�R�XQR�
GHL�ORUR�GLIHQVRUL�q�UHVLGHQWH�QHL�FRPXQL�GL�FXL�DOO¶DOOHJD�
WR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���PDU]R�������L�WHUPLQL�SUHYLVWL�GDO�FRGLFH�GL�SURFHGXUD�
SHQDOH� D� SHQD� GL� LQDPPLVVLELOLWj� R� GHFDGHQ]D� VRQR� VR�
VSHVL��LQ�IDYRUH�GHL�PHGHVLPL�VRJJHWWL��VLQR�DOOD�GDWD�GHO�
���PDU]R�������
�����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUD�

WD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHL�SURFHGLPHQWL�SHQDOL�
SHQGHQWL��TXDQGR�XQD�GHOOH�SDUWL�R�XQR�GHL�ORUR�GLIHQVRUL�
QRQ�SUHVHQWH�DOO¶XGLHQ]D�ULVXOWD�UHVLGHQWH�R�OR�VWXGLR�OH�
JDOH� KD� VHGH� LQ� XQR� GHL� FRPXQL� GL� FXL� DOO¶DOOHJDWR� �� DO�
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GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�
������LO�JLXGLFH�GLVSRQH�G¶XIILFLR�LO�ULQYLR�GHOO¶XGLHQ]D�LQ�
GDWD�VXFFHVVLYD�DO����PDU]R�������

�����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���������H����QRQ�VL�
DSSOLFDQR�DOO¶XGLHQ]D�GL�FRQYDOLGD�GHOO¶DUUHVWR�R�GHO�IHU�
PR��QHL�SURFHGLPHQWL�QHL�FRQIURQWL�GL�SHUVRQH�GHWHQXWH��
LQWHUQDWH�R�LQ�VWDWR�GL�FXVWRGLD�FDXWHODUH��QHL�SURFHGLPHQWL�
FKH�SUHVHQWDQR�FDUDWWHUH�GL�XUJHQ]D�H�QHL�SURFHVVL�D�FDULFR�
GL�LPSXWDWL�PLQRUHQQL��

�����)HUPD�O¶DSSOLFD]LRQH�GHOO¶DUWLFROR������FRPPD����
GHO� FRGLFH� GL� SURFHGXUD� SHQDOH�� D� GHFRUUHUH� GDO� JLRUQR�
VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR�VLQR�DOOD�GDWD�GHO����PDU]R������OD�SDUWHFLSD]LRQH�
DOOH�XGLHQ]H�UHODWLYH�DL�SURFHGLPHQWL�SHU�L�TXDOL��DL�VHQVL�
GHO�FRPPD�����QRQ�RSHUDQR�OH�GLVSRVL]LRQL�GL�FXL�DL�FRP�
PL���������H����q�DVVLFXUDWD��RYH�SRVVLELOH��PHGLDQWH�YL�
GHRFRQIHUHQ]H�R�FRQ�FROOHJDPHQWL�GD�UHPRWR�LQGLYLGXDWL�
H�UHJRODWL�FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�
VLVWHPL� LQIRUPDWLYL� H� DXWRPDWL]]DWL� GHO� 0LQLVWHUR� GHOOD�
JLXVWL]LD�� DSSOLFDWH� OH�GLVSRVL]LRQL�GL� FXL� DL� FRPPL������
H��LQ�TXDQWR�FRPSDWLELOL����GHOO¶DUWLFROR�������ELV���GHOO¶DOOH�
JDWR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������

����� ,O� FRUVR� GHOOD� SUHVFUL]LRQH� ULPDQH� VRVSHVR� SHU� LO�
WHPSR�LQ�FXL�LO�SURFHVVR�q�ULQYLDWR�R�L�WHUPLQL�SURFHGXUDOL�
VRQR�VRVSHVL�DL�VHQVL�GHL�FRPPL���������H�����

�����1HJOL�LVWLWXWL�SHQLWHQ]LDUL�H�QHJOL�LVWLWXWL�SHQDOL�SHU�
PLQRUHQQL�XELFDWL�QHOOH�UHJLRQL�LQ�FXL�VL�WURYDQR�L�FRPXQL�
GL� FXL� DOO¶DOOHJDWR� �� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQ�
VLJOLR�GHL�PLQLVWUL����PDU]R������� D�GHFRUUHUH�GDO�JLRU�
QR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�VLQR�DOOD�GDWD�GHO����PDU]R������L�FROORTXL�FRQ�
L�FRQJLXQWL�R�FRQ�DOWUH�SHUVRQH�FXL�KDQQR�GLULWWR�L�FRQGDQ�
QDWL��JOL�LQWHUQDWL�H�JOL�LPSXWDWL�D�QRUPD�GHJOL�DUWLFROL����
GHOOD�OHJJH����OXJOLR�������Q����������GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������H����GHO�
GHFUHWR� OHJLVODWLYR���RWWREUH�������Q�������VRQR�VYROWL�D�
GLVWDQ]D��PHGLDQWH��RYH�SRVVLELOH��DSSDUHFFKLDWXUH�H�FRO�
OHJDPHQWL� GL� FXL� GLVSRQH� O¶DPPLQLVWUD]LRQH� SHQLWHQ]LD�
ULD�H�PLQRULOH�R�PHGLDQWH�FRUULVSRQGHQ]D�WHOHIRQLFD��FKH�
SXz�HVVHUH�DXWRUL]]DWD�ROWUH�L�OLPLWL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHO�SUHGHWWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD�Q������GHO������H�DOO¶DUWLFROR�����FRPPD����GHO�
SUHGHWWR�GHFUHWR�OHJLVODWLYR�Q������GHO�������1HJOL�LVWLWXWL�
SHQLWHQ]LDUL� H�QHJOL� LVWLWXWL� SHQDOL�SHU�PLQRUHQQL�XELFDWL�
LQ� UHJLRQL�GLYHUVH�GD�TXHOOH� LQGLFDWH�QHO�SULPR�SHULRGR��
VL�DSSOLFDQR�OH�PHGHVLPH�GLVSRVL]LRQL�TXDQGR�DL�FROORTXL�
SDUWHFLSDQR�SHUVRQH�UHVLGHQWL�R�FKH�HVHUFLWDQR�OD�SURSULD�
DWWLYLWj� ODYRUDWLYD�� SURGXWWLYD� R� IXQ]LRQH� QHL� FRPXQL� GL�
FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����PDU]R�������

�����$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUD�
WD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����PDU]R�������
SUHVVR� OH� VH]LRQL� JLXULVGL]LRQDOL� GHOOD� &RUWH� GHL� FRQWL��
QRQFKp�SUHVVR�OH�UHODWLYH�SURFXUH��VRQR�ULQYLDWH�G¶XIILFLR�
OH�XGLHQ]H�UHODWLYH�DL�SURFHVVL��H�VRQR�VRVSHVH�OH�FRQQHV�
VH�DWWLYLWj�LVWUXWWRULH�SUHSURFHVVXDOL��FRQFHUQHQWL�SHUVRQH�
ILVLFKH�R�JLXULGLFKH�DYHQWL�UHVLGHQ]D�R�VHGH�OHJDOH�QHL�FR�
PXQL� GL� FXL� DOO¶DOOHJDWR� �� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������$QDORJDPHQWH��D�
GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����PDU]R�������SUHVVR�

OH�VH]LRQL�GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL��VRQR�ULQYLDWH�
G¶XIILFLR� OH� DGXQDQ]H� FRQFHUQHQWL� L� PHGHVLPL� VRJJHWWL��
3HU�L�SURFXUDWRUL�GHL�VRJJHWWL�GL�FXL�DO�SUHVHQWH�FRPPD��LO�
FXL�PDQGDWR�ULVXOWL�FRQIHULWR�DQWHULRUPHQWH�DO����IHEEUDLR�
������VL�KD�ULJXDUGR�DOOD�UHVLGHQ]D�H�DOOD�VHGH�GHOOR�VWX�
GLR�OHJDOH��3UHVVR�L�PHGHVLPL�XIILFL�GHOOD�&RUWH�GHL�FRQWL��
FRQ�ULIHULPHQWR�DL�SURFHVVL�H�DOOH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�
FRPPD��WXWWL�L�WHUPLQL�LQ�FRUVR�DOOD�GDWD�GHO����IHEEUDLR�
�����H�FKH�VFDGRQR�HQWUR�LO����PDU]R�������VRQR�VRVSHVL�
H�ULSUHQGRQR�D�GHFRUUHUH�GDO����DSULOH�������

�����$L�ILQL�GHO�FRPSXWR�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH�
���PDU]R�������Q������QHL�SURFHGLPHQWL�ULQYLDWL�G¶XIILFLR�
D�QRUPD�GHO�SUHVHQWH�DUWLFROR��QRQ�VL�WLHQH�FRQWR�GHO�SH�
ULRGR�FRPSUHVR�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�OD�GDWD�GHO����PDU]R�������

������1HL�SURFHGLPHQWL�SHQGHQWL�SUHVVR�JOL�RUJDQL�GHOOD�
JLXVWL]LD�DPPLQLVWUDWLYD���

D���� VRQR� VRVSHVL�� D� GHFRUUHUH� GDO� JLRUQR� VXFFHVVLYR�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VLQR�DO�
���PDU]R������ L� WHUPLQL� SHU� LO� FRPSLPHQWR� GL� TXDOVLD�
VL� DWWR� SURFHVVXDOH�� FRPXQLFD]LRQH� H� QRWLILFD]LRQH� FKH�
FKLXQTXH� GHEED� VYROJHUH� QHL� FRPXQL� GL� FXL� DOO¶DOOHJD�
WR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���PDU]R�������

E����D�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VRQR�ULQYLDWH�G¶XIILFLR�
D�GDWD�VXFFHVVLYD�DO����PDU]R������OH�XGLHQ]H�GHL�SURFHV�
VL�LQ�FXL�ULVXOWD�FKH�L�GLIHQVRUL�FRVWLWXLWL�LQ�JLXGL]LR�RYYHUR�
OH�SDUWL�FRVWLWXLWH�SHUVRQDOPHQWH�VRQR�UHVLGHQWL�R�GRPLFL�
OLDWL�QHOOD�VHGH�QHL�FRPXQL�GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������

F����LO�JLXGLFH�DPPLQLVWUDWLYR�FRQFHGH�OD�UHPLVVLRQH�LQ�
WHUPLQL�VH�q�SURYDWR�R�DSSDUH�YHURVLPLOH�FKH�LO�PDQFDWR�
ULVSHWWR�GL� WHUPLQL�SHUHQWRUL�VFDGXWL� LQ�HSRFD�VXFFHVVLYD�
DO����IHEEUDLR������H�ILQR�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR�VLD�FRQVHJXHQ]D�GHOOH�PLVXUH�DGRWWD�
WH�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD��

�����,Q�FDVR�GL�DJJLRUQDPHQWR�GHOO¶HOHQFR�GHL�FRPXQL�GL�
FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����PDU]R�������RYYHUR�GL�LQGLYLGXD]LRQH�GL�
XOWHULRUL�FRPXQL�FRQ�GLYHUVR�SURYYHGLPHQWR�� OH�GLVSRVL�
]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� FRQ� ULIHULPHQWR�
DL�PHGHVLPL�FRPXQL�GDO�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD�
]LRQH�VXOOD���*D]]HWWD�8IILFLDOH���GHO�UHODWLYR�SURYYHGLPHQWR����

��$UW�����

������3URURJD�GHJOL�REEOLJKL�GL�VHJQDOD]LRQH�GL�FXL�DJOL�DUWLFROL�
���H����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����

�������� /¶REEOLJR� GL� VHJQDOD]LRQH� GL� FXL� DJOL� DUWLFROL� ����
FRPPD����H����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������
Q������RSHUD�D�GHFRUUHUH�GDO����IHEEUDLR���������

��$UW�����

������3URURJD�YDOLGLWj�WHVVHUD�VDQLWDULD����

��������/D� YDOLGLWj� GHOOH� WHVVHUH� VDQLWDULH� GL� FXL� DOO¶DUWLFR�
OR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QR�
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YHPEUH�������Q�������QRQFKp�GL�FXL�DOO¶DUWLFROR�����FRP�
PD�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
FRQ�VFDGHQ]D�DQWHFHGHQWH�DO����JLXJQR������q�SURURJDWD�
DO����JLXJQR�������DQFKH�SHU�OD�FRPSRQHQWH�GHOOD�&DUWD�
1D]LRQDOH�GHL�6HUYL]L��76�&16���/D�SURURJD�QRQ�q�HIILFD�
FH�SHU�OD�WHVVHUD�HXURSHD�GL�DVVLFXUD]LRQH�PDODWWLD�ULSRUWD�
WD�VXO�UHWUR�GHOOD�WHVVHUD�VDQLWDULD��3HU�OH�WHVVHUH�VDQLWDULH�
GL�QXRYD�HPLVVLRQH�RYYHUR�SHU�OH�TXDOL�VLD�VWDWD�HIIHWWXDWD�
ULFKLHVWD�GL�GXSOLFDWR��DO�ILQH�GL�IDU�IURQWH�DG�HYHQWXDOL�GLI�
ILFROWj�SHU�OD�FRQVHJQD�DOO¶DVVLVWLWR��LO�0LQLVWHUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�UHQGH�GLVSRQLELOH�LQ�YLD�WHOHPDWLFD�
XQD�FRSLD�SURYYLVRULD�SUHVVR�OD�$6/�GL�DVVLVWHQ]D�RYYHUR�
WUDPLWH� OH� IXQ]LRQDOLWj� GHO� SRUWDOH�ZZZ�VLVWHPDWV�LW�� UH�
DOL]]DWH�G¶LQWHVD� FRQ� LO�0LQLVWHUR�GHOOD� VDOXWH�� VHQWLWR� LO�
*DUDQWH�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��/D�FRSLD�QRQ�
DVVROYH�DOOH�IXQ]LRQDOLWj�GL�FXL�DOOD�FRPSRQHQWH�GHOOD�&DU�
WD�1D]LRQDOH�GHL�6HUYL]L��76�&16�����

��&DSR��,,�
��0,685(�,1�0$7(5,$�',�/$9252�35,9$72�(�

38%%/,&2

��$UW�����

������1RUPH�VSHFLDOL�LQ�PDWHULD�GL�WUDWWDPHQWR�RUGLQDULR�GL�
LQWHJUD]LRQH�VDODULDOH�H�DVVHJQR�RUGLQDULR����

�������� ,�GDWRUL�GL� ODYRUR�FKH�SUHVHQWDQR�GRPDQGD�GL�FRQ�
FHVVLRQH� GHO� WUDWWDPHQWR� RUGLQDULR� GL� LQWHJUD]LRQH� VDOD�
ULDOH�R�GL�DFFHVVR�DOO¶DVVHJQR�RUGLQDULR��SHU�VRVSHQVLRQH�
R� ULGX]LRQH� GHOO¶DWWLYLWj� ODYRUDWLYD�� SHU� XQLWj� SURGXWWLYH�
VLWH�QHL�FRPXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������
LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GL� FXL�
DO� PHGHVLPR� GHFUHWR�� VRQR� GLVSHQVDWL� GDOO¶RVVHUYDQ]D�
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH������
Q������H�GHL�WHUPLQL�GHO�SURFHGLPHQWR�SUHYLVWL�GDJOL�DUWL�
FROL�����FRPPD����H�����FRPPD����GHO�SUHGHWWR�GHFUHWR�OH�
JLVODWLYR��QRQFKp��SHU�O¶DVVHJQR�RUGLQDULR��GDOO¶REEOLJR�GL�
DFFRUGR��RYH�SUHYLVWR��/H�PHGHVLPH�FRQGL]LRQL�VL�DSSOL�
FDQR�DOOH�GRPDQGH�SUHVHQWDWH�GD�GDWRUL�GL�ODYRUR�SHU�XQLWj�
SURGXWWLYH�DO�GL�IXRUL�GHL�FRPXQL�GL�FXL�DO�SULPR�SHULRGR��
LQ�ULIHULPHQWR�DL�ODYRUDWRUL�JLj�UHVLGHQWL�R�GRPLFLOLDWL�QHL�
SUHGHWWL�FRPXQL�H�LPSRVVLELOLWDWL�D�SUHVWDUH�OD�SURSULD�DW�
WLYLWj� ODYRUDWLYD�� /D� GRPDQGD�� LQ� RJQL� FDVR�� GHYH� HVVH�
UH�SUHVHQWDWD�HQWUR� OD� ILQH�GHO�TXDUWR�PHVH�VXFFHVVLYR�D�
TXHOOR�LQ�FXL�KD�DYXWR�LQL]LR�LO�SHULRGR�GL�VRVSHQVLRQH�R�
GL�ULGX]LRQH�GHOO¶DWWLYLWj�ODYRUDWLYD��FKH�LQ�RJQL�FDVR�QRQ�
SXz�HVVHUH�VXSHULRUH�D�WUH�PHVL��
���� ,� SHULRGL� GL� WUDWWDPHQWR� RUGLQDULR� GL� LQWHJUD]LRQH�

VDODULDOH� H� DVVHJQR� RUGLQDULR� GL� FXL� DO� FRPPD���� HVFOX�
VLYDPHQWH�SHU�LO�ULFRQRVFLPHQWR�GHL�PHGHVLPL��QRQ�VRQR�
FRQWHJJLDWL�DL�ILQL�GHOOH�GXUDWH�PDVVLPH�FRPSOHVVLYH�SUH�
YLVWH�GDOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR�
���VHWWHPEUH������Q������H�GHL�OLPLWL�SUHYLVWL�GDJOL�DUWLFROL�
�������FRPPL���H��������FRPPD����H����GHO�GHFUHWR�OHJLVOD�
WLYR����VHWWHPEUH������Q�������
����/H�SUHVWD]LRQL�GL�VRVWHJQR�DO�UHGGLWR�GL�FXL�DL�FRPPL�

��H���VRQR�ULFRQRVFLXWH�QHO�OLPLWH�PDVVLPR�GL�VSHVD�SDUL�D�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

����/¶DVVHJQR�RUGLQDULR�GL�FXL�DO�FRPPD���q�FRQFHVVR�
DQFKH� DL� ODYRUDWRUL� GLSHQGHQWL� SUHVVR� GDWRUL� GL� ODYRUR�
LVFULWWL� DO� )RQGR� GL� LQWHJUD]LRQH� VDODULDOH� �),6�� FKH� RF�
FXSDQR�PHGLDPHQWH�SL��GL���GLSHQGHQWL��$O�SUHGHWWR�WUDW�
WDPHQWR�QRQ�VL�DSSOLFD�LO�WHWWR�D]LHQGDOH�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR�
Q������GHO�������/D�SUHVWD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�
q�ULFRQRVFLXWD�QHO�OLPLWH�PDVVLPR�GL�VSHVD�SDUL�D�����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������

����,�ODYRUDWRUL�GHVWLQDWDUL�GHOOH�QRUPH�GL�FXL�DO�SUHVHQ�
WH�DUWLFROR�GHYRQR�ULVXOWDUH�DOOH�GLSHQGHQ]H�GHL�GDWRUL�GL�
ODYRUR�ULFKLHGHQWL�OD�SUHVWD]LRQH�DOOD�GDWD�GHO����IHEEUDLR�
������

����/¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��,136��
SURYYHGH� DO�PRQLWRUDJJLR� GHL� OLPLWL� GL� VSHVD� GL� FXL� DL�
FRPPL���H����4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�
FKH�q� VWDWR� UDJJLXQWR�DQFKH� LQ�YLD�SURVSHWWLFD� LO� OLPLWH�
GL�VSHVD��O¶,136�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�XOWHULRUL�
GRPDQGH��

����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H����VL�SURYYHGH�D�
YDOHUH�VXOOH�ULVRUVH�GHO�)RQGR�VRFLDOH�SHU�RFFXSD]LRQH�H�
IRUPD]LRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���D�����GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q�����

��$UW�����

������7UDWWDPHQWR� RUGLQDULR� GL� LQWHJUD]LRQH� VDODULDOH� SHU�
OH� D]LHQGH� FKH� VL� WURYDQR� JLj� LQ�&DVVD� LQWHJUD]LRQH�
VWUDRUGLQDULD�

��������/H�D]LHQGH�VLWH�QHL�FRPXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR�
Q����DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�
GHO����PDU]R������FKH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
GHFUHWR�OHJJH����IHEEUDLR�������Q�����KDQQR�LQ�FRUVR�XQ�
WUDWWDPHQWR�GL�LQWHJUD]LRQH�VDODULDOH�VWUDRUGLQDULR��SUHYLD�
DGR]LRQH� GD� SDUWH� GHO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SR�
OLWLFKH� VRFLDOL� GL� XQ� GHFUHWR� GL� LQWHUUX]LRQH� GHJOL� HIIHWWL�
GHO� SUHGHWWR� WUDWWDPHQWR�� SRVVRQR� SUHVHQWDUH� GRPDQGD�
GL�FRQFHVVLRQH�GHO� WUDWWDPHQWR�RUGLQDULR�GL� LQWHJUD]LRQH�
VDODULDOH�DL�VHQVL�GHOO¶DUWLFROR����ULFRQRVFLXWD�QHO� OLPLWH�
PDVVLPR�GL� VSHVD� SDUL� D� ����PLOLRQL� GL� HXUR� SHU� O¶DQQR�
�����H�SHU�XQ�SHULRGR� LQ�RJQL� FDVR�QRQ� VXSHULRUH�D� WUH�
PHVL��/D�FRQFHVVLRQH�GHO�WUDWWDPHQWR�RUGLQDULR�GL�LQWHJUD�
]LRQH�VDODULDOH�q�VXERUGLQDWD�DOO¶LQWHUUX]LRQH�GHJOL�HIIHWWL�
GHOOD� FRQFHVVLRQH� GHOOD� FDVVD� LQWHJUD]LRQH� VWUDRUGLQDULD�
SUHFHGHQWHPHQWH�DXWRUL]]DWD��

����/¶,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�OLPLWH�GL�VSH�
VD�GL�FXL�DO�FRPPD����4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�
HPHUJD�FKH�q�VWDWR�UDJJLXQWR�DQFKH�LQ�YLD�SURVSHWWLFD� LO�
OLPLWH�GL�VSHVD��O¶,136�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�XO�
WHULRUL�GRPDQGH��

����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�D�YD�
OHUH�VXOOH�ULVRUVH�GHO�)RQGR�VRFLDOH�SHU�RFFXSD]LRQH�H�IRU�
PD]LRQH�GL� FXL� DOO¶DUWLFROR����� FRPPD���� OHWWHUD� ��D����� GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q�����
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��$UW�����

������&DVVD�LQWHJUD]LRQH�LQ�GHURJD����

��������,�GDWRUL�GL�ODYRUR�GHO�VHWWRUH�SULYDWR��FRPSUHVR�TXHO�
OR�DJULFROR��FRQ�XQLWj�SURGXWWLYH�VLWH�QHL�FRPXQL�LQGLYL�
GXDWL� QHOO¶DOOHJDWR� �� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������QRQFKp�L�GDWRUL�GL�
ODYRUR�FKH�QRQ�KDQQR�VHGH� OHJDOH�R�XQLWj�SURGXWWLYD�RG�
RSHUDWLYD�QHL�FRPXQL�VXGGHWWL��OLPLWDWDPHQWH�DL�ODYRUDWRUL�
LQ� IRU]D� UHVLGHQWL�R�GRPLFLOLDWL� QHL�SUHGHWWL� FRPXQL��SHU�
L� TXDOL� QRQ� WURYLQR� DSSOLFD]LRQH� OH� WXWHOH� SUHYLVWH� GDOOH�
YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�GL�VRVSHQVLRQH�R�ULGX]LRQH�
GL�RUDULR��LQ�FRVWDQ]D�GL�UDSSRUWR�GL�ODYRUR��SRVVRQR�SUH�
VHQWDUH�GRPDQGD�GL�FDVVD�LQWHJUD]LRQH�VDODULDOH�LQ�GHURJD��
SHU� OD�GXUDWD�GHOOD�VRVSHQVLRQH�GHO� UDSSRUWR�GL� ODYRUR�H�
FRPXQTXH�SHU�XQ�SHULRGR�PDVVLPR�GL�WUH�PHVL�D�GHFRUUHUH�
GDOOD�GDWD�GHO����IHEEUDLR�������3HU�L�ODYRUDWRUL�q�DVVLFX�
UDWD�OD�FRQWULEX]LRQH�ILJXUDWLYD�H�L�UHODWLYL�RQHUL�DFFHVVRUL��
����6RQR�HVFOXVL�GDOO¶DSSOLFD]LRQH�GHO�FRPPD���L�GDWRUL�

GL�ODYRUR�GRPHVWLFR��
����,O�WUDWWDPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�ULFRQRVFLX�

WR�QHO�OLPLWH�PDVVLPR�GL�VSHVD�SDUL�D�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR������H�OLPLWDWDPHQWH�DL�GLSHQGHQWL�LQ�IRU]D�DOOD�
PHGHVLPD�GDWD�GHO����IHEEUDLR�������
����,�WUDWWDPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�FRQFHVVL�

FRQ�GHFUHWR�GHOOH�UHJLRQL�LQWHUHVVDWH��GD�WUDVPHWWHUH�DOO¶,1�
36�LQ�PRGDOLWj�WHOHPDWLFD�HQWUR�TXDUDQWRWWR�RUH�GDOO¶DGR�
]LRQH��/D�ULSDUWL]LRQH�GHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL�FXL�
DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�WUD�OH�UHJLRQL�LQWHUHV�
VDWH��DL�ILQL�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�PHGHVLPR��q�GL�
VFLSOLQDWD�FRQ�GHFUHWR�GLUHWWRULDOH�GHO�0LQLVWHUR�GHO�ODYRUR�
H�GHOOH�SROLWLFKH�VRFLDOL��/H�UHJLRQL��XQLWDPHQWH�DO�GHFUHWR�
GL� FRQFHVVLRQH�� LQYLDQR� OD� OLVWD� GHL� EHQHILFLDUL� DOO¶,136��
FKH�SURYYHGH�DOO¶HURJD]LRQH�GHOOH�SUHGHWWH�SUHVWD]LRQL��/H�
GRPDQGH�VRQR�SUHVHQWDWH�DOOD�UHJLRQH��FKH�OH�LVWUXLVFH�VH�
FRQGR� O¶RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�GHOOH� VWHVVH��
/¶,136�SURYYHGH� DO�PRQLWRUDJJLR� GHO� ULVSHWWR� GHO� OLPLWH�
GL�VSHVD��IRUQHQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�
ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� H� DOOH� UHJLRQL� LQWHUHVVDWH��
4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�FKH�q�VWDWR�UDJ�
JLXQWR�DQFKH�LQ�YLD�SURVSHWWLFD�LO�OLPLWH�GL�VSHVD��OH�UHJLRQL�
QRQ�SRWUDQQR�HPHWWHUH�DOWUL�SURYYHGLPHQWL�FRQFHVVRUL��
����,O�WUDWWDPHQWR�GL�FXL�DO�FRPPD���SXz�HVVHUH�FRQFHV�

VR�HVFOXVLYDPHQWH�FRQ�OD�PRGDOLWj�GL�SDJDPHQWR�GLUHWWR�
GHOOD�SUHVWD]LRQH�GD�SDUWH�GHOO¶,136��DSSOLFDQGR�OD�GLVFL�
SOLQD�GL�FXL�DOO¶DUWLFROR�����FRPPD�����WHU����GHO�GHFUHWR�OHJL�
VODWLYR�Q������GHO�������
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�D�YD�

OHUH�VXOOH�ULVRUVH�GHO�)RQGR�VRFLDOH�SHU�RFFXSD]LRQH�H�IRU�
PD]LRQH�GL� FXL� DOO¶DUWLFROR����� FRPPD���� OHWWHUD� ��D����� GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q�������

��$UW�����

������,QGHQQLWj�ODYRUDWRUL�DXWRQRPL����

�������� ,Q� IDYRUH�GHL� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWL�
YL��GHL�WLWRODUL�GL�UDSSRUWL�GL�DJHQ]LD�H�GL�UDSSUHVHQWDQ]D�
FRPPHUFLDOH�H�GHL�ODYRUDWRUL�DXWRQRPL�R�SURIHVVLRQLVWL�LYL�
FRPSUHVL� L� WLWRODUL�GL�DWWLYLWj�GL� LPSUHVD�� LVFULWWL�DOO¶DVVL�

FXUD]LRQH�JHQHUDOH�REEOLJDWRULD�H�DOOH�IRUPH�HVFOXVLYH�H�
VRVWLWXWLYH�GHOOD�PHGHVLPD��QRQFKp�DOOD�JHVWLRQH�VHSDUD�
WD�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD� OHJJH���DJRVWR�
������ Q�� ���� H� FKH� VYROJRQR� OD� ORUR� DWWLYLWj� ODYRUDWLYD�
DOOD� GDWD� GHO� ��� IHEEUDLR� ����� QHL� FRPXQL� LQGLYLGXDWL�
QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL� GHO� ���PDU]R� ������ R� VLDQR� LYL� UHVLGHQWL� R� GR�
PLFLOLDWL�DOOD�PHGHVLPD�GDWD�q� ULFRQRVFLXWD��DL� VHQVL�GHO�
FRPPD���� XQ¶LQGHQQLWj�PHQVLOH� SDUL� D� ���� HXUR� SHU� XQ�
PDVVLPR�GL� WUH�PHVL� H� SDUDPHWUDWD� DOO¶HIIHWWLYR� SHULRGR�
GL�VRVSHQVLRQH�GHOO¶DWWLYLWj��/¶LQGHQQLWj�GL�FXL�DO�SUHVHQWH�
DUWLFROR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������Q�������
���� ,O� WUDWWDPHQWR�GL� FXL� DO� SUHVHQWH� DUWLFROR� q� FRQFHV�

VR� FRQ� GHFUHWR� GHOOD� UHJLRQH� LQWHUHVVDWD�� GD� WUDVPHWWHUH�
DOO¶,136� LQ� PRGDOLWj� WHOHPDWLFD� HQWUR� TXDUDQWRWWR� RUH�
GDOO¶DGR]LRQH��QHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL�����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������/D�ULSDUWL]LRQH�GHO�OLPLWH�GL�
VSHVD� FRPSOHVVLYR�GL� FXL� DO� SULPR�SHULRGR�GHO�SUHVHQWH�
FRPPD� WUD� OH� UHJLRQL� LQWHUHVVDWH�� DL� ILQL�GHO� ULVSHWWR�GHO�
OLPLWH�GL�VSHVD�PHGHVLPR��q�GLVFLSOLQDWD�FRQ�GHFUHWR�GL�
UHWWRULDOH�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��
/H�UHJLRQL��XQLWDPHQWH�DO�GHFUHWR�GL�FRQFHVVLRQH��LQYLDQR�
OD�OLVWD�GHL�EHQHILFLDUL�DOO¶,136��FKH�SURYYHGH�DOO¶HURJD�
]LRQH� GHOOH� SUHGHWWH� SUHVWD]LRQL��/H� GRPDQGH� VRQR�SUH�
VHQWDWH�DOOD�UHJLRQH��FKH�OH�LVWUXLVFH�VHFRQGR�O¶RUGLQH�FUR�
QRORJLFR�GL�SUHVHQWD]LRQH�GHOOH�VWHVVH��/¶,136�SURYYHGH�
DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD��IRUQHQGR�
L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SR�
OLWLFKH�VRFLDOL�H�DOOH�UHJLRQL�LQWHUHVVDWH��4XDORUD�GDO�SUH�
GHWWR�PRQLWRUDJJLR�HPHUJD�FKH�q�VWDWR�UDJJLXQWR�DQFKH�LQ�
YLD�SURVSHWWLFD�LO�OLPLWH�GL�VSHVD��OH�UHJLRQL�QRQ�SRWUDQQR�
HPHWWHUH�DOWUL�SURYYHGLPHQWL�FRQFHVVRUL��
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�D�YD�

OHUH�VXOOH�ULVRUVH�GHO�)RQGR�VRFLDOH�SHU�RFFXSD]LRQH�H�IRU�
PD]LRQH�GL� FXL� DOO¶DUWLFROR����� FRPPD���� OHWWHUD� ��D����� GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q�����

��$UW�����

������&DVVD�LQWHJUD]LRQH�LQ�GHURJD�SHU�/RPEDUGLD��9HQHWR�HG�
(PLOLD�5RPDJQD����

��������$O�GL�IXRUL�GHL�FDVL�GL�FXL�DOO¶DUWLFROR�����OH�UHJLRQL�
/RPEDUGLD��9HQHWR�HG�(PLOLD�5RPDJQD�FRQ�ULIHULPHQWR�
DL� GDWRUL� GL� ODYRUR� GHO� VHWWRUH� SULYDWR�� FRPSUHVR� TXHOOR�
DJULFROR��FRQ�XQLWj�SURGXWWLYH�LYL�VLWXDWH��QRQFKp�DL�GDWRUL�
GL� ODYRUR� FKH� QRQ�KDQQR� VHGH� OHJDOH� R� XQLWj� SURGXWWLYD�
RG�RSHUDWLYD�LQ�GHWWH�UHJLRQL��OLPLWDWDPHQWH�DL�ODYRUDWRUL�
LQ�IRU]D�UHVLGHQWL�R�GRPLFLOLDWL�QHOOH�SUHGHWWH�UHJLRQL��SHU�
L� TXDOL� QRQ� WURYLQR� DSSOLFD]LRQH� OH� WXWHOH� SUHYLVWH� GDOOH�
YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�GL�VRVSHQVLRQH�R�ULGX]LRQH�
GL�RUDULR��LQ�FRVWDQ]D�GL�UDSSRUWR�GL�ODYRUR��SRVVRQR�ULFR�
QRVFHUH��OLPLWDWDPHQWH�DL�FDVL�GL�DFFHUWDWR�SUHJLXGL]LR��LQ�
FRQVHJXHQ]D�GHOOH�RUGLQDQ]H�HPDQDWH�GDO�0LQLVWHUR�GHOOD�
VDOXWH��G¶LQWHVD�FRQ�OH�UHJLRQL��QHOO¶DPELWR�GHL�SURYYHGL�
PHQWL�DVVXQWL�FRQ�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q���H�
SUHYLR�DFFRUGR�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWL�
YDPHQWH�SL��UDSSUHVHQWDWLYH��WUDWWDPHQWL�GL�FDVVD�LQWHJUD�
]LRQH�VDODULDOH�LQ�GHURJD��SHU�OD�GXUDWD�GHOOD�VRVSHQVLRQH�
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GHO�UDSSRUWR�GL�ODYRUR�H�FRPXQTXH�SHU�XQ�SHULRGR�PDVVL�
PR�GL�XQ�PHVH�H�ILQR�D�XQ�LPSRUWR�PDVVLPR��SHU�O¶DQQR�
������SDUL�D�����PLOLRQL�GL�HXUR�SHU�OD�UHJLRQH�/RPEDUGLD��
���PLOLRQL�GL�HXUR�SHU� OD� UHJLRQH�9HQHWR�H�D����PLOLRQL�
GL�HXUR�SHU�OD�UHJLRQH�(PLOLD�5RPDJQD��3HU�L� ODYRUDWRUL�
q�DVVLFXUDWD� OD�FRQWULEX]LRQH�ILJXUDWLYD�H� L� UHODWLYL�RQHUL�
DFFHVVRUL��/D�SUHVWD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD��OLPL�
WDWDPHQWH�DL�ODYRUDWRUL�GHO�VHWWRUH�DJULFROR��SHU�OH�RUH�GL�
ULGX]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj��QHL�OLPLWL�LYL�SUHYL�
VWL��QRQ�SXz�HVVHUH�HTXLSDUDWD�D�ODYRUR�DL�ILQL�GHO�FDOFROR�
GHOOH�SUHVWD]LRQL�GL�GLVRFFXSD]LRQH�DJULFROD��
����6RQR�HVFOXVL�GDOO¶DSSOLFD]LRQH�GHO�FRPPD���L�GDWRUL�

GL�ODYRUR�GRPHVWLFR��
����,O�WUDWWDPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�ULFRQRVFLX�

WR�QHO� OLPLWH�PDVVLPR�GL�XQ�PHVH�D�YDOHUH�VXOOH�ULVRUVH��
DVVHJQDWH�DOOH�UHJLRQL�GL�FXL�FRPPD���H�QRQ�XWLOL]]DWH��GL�
FXL�DOO¶DUWLFROR�����FRPPD�����ELV����GHO�GHFUHWR� OHJLVODWLYR�
���VHWWHPEUH�������Q�������DQFKH�LQ�DOWHUQDWLYD�DOOH�D]LRQL�
GL�SROLWLFD�DWWLYD�GHO�ODYRUR�SUHYLVWH�QHO�SUHGHWWR�DUWLFROR��
D�GHFRUUHUH�GDO����IHEEUDLR������H�OLPLWDWDPHQWH�DL�GLSHQ�
GHQWL�LQ�IRU]D�DOOD�PHGHVLPD�GDWD��
���� ,� WUDWWDPHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� FRQ�

FHVVL�FRQ�GHFUHWR�GHOOH�UHJLRQL�LQWHUHVVDWH��GD�WUDVPHWWH�
UH�DOO¶,136�LQ�PRGDOLWj�WHOHPDWLFD�HQWUR�TXDUDQWRWWR�RUH�
GDOO¶DGR]LRQH��OD�FXL�HIILFDFLD�q�LQ�RJQL�FDVR�VXERUGLQDWD�
DOOD�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�GL�VSHVD�GL�FXL�DO�FRP�
PD����/H�UHJLRQL��XQLWDPHQWH�DO�GHFUHWR�GL�FRQFHVVLRQH��
LQYLDQR� OD� OLVWD� GHL� EHQHILFLDUL� DOO¶,136�� FKH� SURYYHGH�
DOO¶HURJD]LRQH�GHOOH�SUHGHWWH�SUHVWD]LRQL��SUHYLD�YHULILFD�
GHO�ULVSHWWR��DQFKH�LQ�YLD�SURVSHWWLFD��GHL�OLPLWL�GL�VSHVD�GL�
FXL�DO�FRPPD����/H�GRPDQGH�VRQR�SUHVHQWDWH�DOOD�UHJLRQH��
FKH� OH� LVWUXLVFH�VHFRQGR� O¶RUGLQH�FURQRORJLFR�GL�SUHVHQ�
WD]LRQH� GHOOH� VWHVVH�� /¶,136� SURYYHGH� DO� PRQLWRUDJJLR�
GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD��IRUQHQGR�L�ULVXOWDWL�GL�WDOH�
DWWLYLWj�DO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�
DOOH�UHJLRQL�LQWHUHVVDWH��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJ�
JLR�HPHUJD�FKH�q�VWDWR�UDJJLXQWR��DQFKH�LQ�YLD�SURVSHWWLFD�
LO� OLPLWH� GL� VSHVD�� OH� UHJLRQL� QRQ� SRWUDQQR� LQ� RJQL� FDVR�
HPHWWHUH�DOWUL�SURYYHGLPHQWL�FRQFHVVRUL��
����,O�WUDWWDPHQWR�GL�FXL�DO�FRPPD���SXz�HVVHUH�FRQFHV�

VR�HVFOXVLYDPHQWH�FRQ�OD�PRGDOLWj�GL�SDJDPHQWR�GLUHWWR�
GHOOD�SUHVWD]LRQH�GD�SDUWH�GHOO¶,136��DSSOLFDQGR�OD�GLVFL�
SOLQD�GL�FXL�DOO¶DUWLFROR�����FRPPD�����WHU����GHO�GHFUHWR�OHJL�
VODWLYR�Q������GHO���������

��$UW�����

������0LVXUH� GL� DXVLOLR� DOOR� VYROJLPHQWR� GHO� ODYRUR� DJLOH� GD�
SDUWH�GHL�GLSHQGHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
H�GHJOL�RUJDQLVPL�GL�GLULWWR�SXEEOLFR����

��������$OOR� VFRSR� GL� DJHYRODUH� O¶DSSOLFD]LRQH� GHO� ODYRUR�
DJLOH�GL�FXL�DOOD�OHJJH����PDJJLR�������Q������TXDOH�XOWH�
ULRUH�PLVXUD�SHU�FRQWUDVWDUH�H�FRQWHQHUH� O¶LPSUHYHGLELOH�
HPHUJHQ]D� HSLGHPLRORJLFD�� L� TXDQWLWDWLYL�PDVVLPL� GHOOH�
YLJHQWL�FRQYHQ]LRQL�TXDGUR�GL�&RQVLS�6�S�$��SHU�OD�IRUQL�
WXUD�GL�SHUVRQDO�FRPSXWHU�SRUWDWLOL�H�WDEOHW�SRVVRQR�HVVHUH�
LQFUHPHQWDWL�VLQR�DO����SHU�FHQWR�GHO�YDORUH�LQL]LDOH�GHOOH�
FRQYHQ]LRQL��IDWWD�VDOYD�OD�IDFROWj�GL�UHFHVVR�GHOO¶DJJLX�
GLFDWDULR�FRQ�ULIHULPHQWR�D�WDOH�LQFUHPHQWR��GD�HVHUFLWDUVL�
HQWUR�TXLQGLFL�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�PRGLILFD�
GD�SDUWH�GHOOD�VWD]LRQH�DSSDOWDQWH��

����1HO�FDVR�GL�UHFHVVR�GHOO¶DJJLXGLFDWDULR�DL�VHQVL�GHO�
FRPPD���R�QHO�FDVR�LQ�FXL�O¶LQFUHPHQWR�GHL�TXDQWLWDWLYL�GL�
FXL�DO�FRPPD���QRQ�VLD�VXIILFLHQWH�DO�VRGGLVIDFLPHQWR�GHO�
IDEELVRJQR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DU�
WLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������QRQFKp�GHJOL�RUJDQLVPL�GL�GLULWWR�SXEEOLFR�GL�FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUD���G�����GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������&RQVLS�6�S�$���QHOO¶DPELWR�GHO�3UR�
JUDPPD�GL�UD]LRQDOL]]D]LRQH�GHJOL�DFTXLVWL�GHOOD�SXEEOLFD�
DPPLQLVWUD]LRQH��q�DXWRUL]]DWD�VLQR�DO����VHWWHPEUH�������
DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUD���F������GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������

D����DOOR�VYROJLPHQWR�GL�SURFHGXUH�QHJR]LDWH�VHQ]D�SUH�
YLD�SXEEOLFD]LRQH�GL�EDQGL�GL�JDUD�ILQDOL]]DWH�DOOD�VWLSXOD�
GL� FRQYHQ]LRQL�TXDGUR� LQWHUSHOODQGR� SURJUHVVLYDPHQWH�
JOL�RSHUDWRUL�HFRQRPLFL�FKH�KDQQR�SUHVHQWDWR�XQ¶RIIHUWD�
YDOLGD� QHOOD� SURFHGXUD� LQGHWWD� GD� &RQVLS� 6�S�$�� SHU� OD�
FRQFOXVLRQH�GHOOD�YLJHQWH�&RQYHQ]LRQH�SHU�OD�IRUQLWXUD�GL�
SHUVRQDO�FRPSXWHU�SRUWDWLOL�H�WDEOHW��DOOH�VWHVVH�FRQGL]LRQL�
FRQWUDWWXDOL�RIIHUWH�GDO�SULPR�PLJOLRU�RIIHUHQWH��

E���� DOOR� VYROJLPHQWR� GL� SURFHGXUH� QHJR]LDWH� VHQ]D�
SUHYLD�SXEEOLFD]LRQH�GL�EDQGL�GL�JDUD�ILQDOL]]DWH�DOOD�VWL�
SXOD�GL�FRQYHQ]LRQL�TXDGUR�H�GL�DFFRUGL�TXDGUR�DYHQWL�DG�
RJJHWWR�EHQL�H� VHUYL]L� LQIRUPDWLFL�� VHOH]LRQDQGR�DOPHQR�
WUH� RSHUDWRUL� HFRQRPLFL� GD� FRQVXOWDUH�� VH� VXVVLVWRQR� LQ�
WDOH�QXPHUR� VRJJHWWL� LGRQHL�� WUD�JOL�RSHUDWRUL� HFRQRPLFL�
DPPHVVL�QHOOD�SHUWLQHQWH�FDWHJRULD�GHO�VLVWHPD�GLQDPLFR�
GL�DFTXLVL]LRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GH�
FUHWR�OHJLVODWLYR����DSULOH�������Q������
����$L� ILQL�GHOOR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�FXL�DO�

FRPPD���OH�RIIHUWH�SRVVRQR�HVVHUH�SUHVHQWDWH�VRWWR�IRUPD�
GL�FDWDORJR�HOHWWURQLFR�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������H�OD�UDFFROWD�GHOOH�UHOD�
WLYH� LQIRUPD]LRQL� SXz� DYYHQLUH� FRQ�PRGDOLWj� FRPSOHWD�
PHQWH�DXWRPDWL]]DWH��
����$L�FRQWUDWWL�GHULYDQWL�GDOOH�SURFHGXUH�GL�FXL�DO�FRP�

PD� �� SRVVRQR� ULFRUUHUH� OH� SXEEOLFKH� DPPLQLVWUD]LRQL�
GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R� ������ Q�� ���� QRQFKp� JOL� RUJDQLVPL� GL� GLULWWR�
SXEEOLFR�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���G�����GHO�GH�
FUHWR�OHJLVODWLYR����DSULOH�������Q������SUHYLD�DWWHVWD]LRQH�
GHOOD�QHFHVVLWj�HG�XUJHQ]D�GL�DFTXLVLUH�OH�UHODWLYH�GRWD]LR�
QL�DO�ILQH�GL�SRWHU�DGRWWDUH�OH�PLVXUH�GL�ODYRUR�DJLOH�GL�FXL�
DO�FRPPD���SHU�LO�SURSULR�SHUVRQDOH��
����$OO¶DUWLFROR�����FRPPD����GHOOD�OHJJH���DJRVWR�������

Q�������OH�SDUROH�³SHU�OD�VSHULPHQWD]LRQH´�VRQR�VRSSUHVVH����

��$UW�����

������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�SXEEOLFR�LPSLHJR����

��������,O�SHULRGR�WUDVFRUVR�LQ�PDODWWLD�R�LQ�TXDUDQWHQD�FRQ�
VRUYHJOLDQ]D� DWWLYD�� R� LQ� SHUPDQHQ]D� GRPLFLOLDUH� ILGX�
FLDULD� FRQ� VRUYHJOLDQ]D� DWWLYD�� GDL� GLSHQGHQWL� GHOOH� DP�
PLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������GRYXWD�DO�&29,'�����
q�HTXLSDUDWR�DO�SHULRGR�GL�ULFRYHUR�RVSHGDOLHUR��
����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����JLX�

JQR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH��� DJRVWR�������Q������� DO�SULPR�SHULRGR��GRSR� OH�
SDUROH�³GL�TXDOXQTXH�GXUDWD�´�VRQR�DJJLXQWH�OH�VHJXHQWL��
©DG�HVFOXVLRQH�GL�TXHOOL�UHODWLYL�DO�ULFRYHUR�RVSHGDOLHUR�LQ�
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VWUXWWXUH�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�SHU�O¶HURJD]LRQH�
GHOOH� SUHVWD]LRQL� ULHQWUDQWL� QHL� OLYHOOL� HVVHQ]LDOL� GL� DVVL�
VWHQ]D��/($��ª��

����)XRUL�GHL�FDVL�SUHYLVWL�GDO�FRPPD����L�SHULRGL�GL�DV�
VHQ]D� GDO� VHUYL]LR� GHL� GLSHQGHQWL� GHOOH� DPPLQLVWUD]LRQL�
GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q�������LPSRVWL�GDL�SURYYHGLPHQWL�GL�FRQ�
WHQLPHQWR�GHO�IHQRPHQR�HSLGHPLRORJLFR�GD�&29,'�����
DGRWWDWL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�
OHJJH����IHEEUDLR�������Q�����FRVWLWXLVFRQR�VHUYL]LR�SUH�
VWDWR� D� WXWWL� JOL� HIIHWWL� GL� OHJJH��/¶$PPLQLVWUD]LRQH�QRQ�
FRUULVSRQGH�O¶LQGHQQLWj�VRVWLWXWLYD�GL�PHQVD��RYH�SUHYLVWD��

���� 3HU� LO� SHUVRQDOH� GHOOH� )RU]H� GL� SROL]LD� GHOOH� )RU]H�
DUPDWH� H� GHO�&RUSR�QD]LRQDOH� GHL�9LJLOL� GHO� IXRFR�� DJOL�
DFFHUWDPHQWL�GLDJQRVWLFL�IXQ]LRQDOL�DOO¶DSSOLFD]LRQH�GHOOH�
GLVSRVL]LRQL�GHO�FRPPD���SURYYHGRQR�L�FRPSHWHQWL�VHU�
YL]L�VDQLWDUL��

���� $JOL� RQHUL� LQ� WHUPLQL� GL� IDEELVRJQR� H� LQGHELWD�
PHQWR�QHWWR�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR�������

��$UW�����

������3UHVD�GL�VHUYL]LR�GL�FROODERUDWRUL�VFRODVWLFL�QHL�WHUULWRUL�
FROSLWL�GDOO¶HPHUJHQ]D����

�������� ,� VRJJHWWL� YLQFLWRUL�GHOOD�SURFHGXUD� VHOHWWLYD�GL� FXL�
DOO¶DUWLFROR�����FRPPD�����WHU����GHO�GHFUHWR�OHJJH����JLXJQR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
�� DJRVWR� ������ Q�� ���� FKH� QRQ� SRVVRQR� SUHQGHUH� VHUYL�
]LR�LO����PDU]R������D�FDXVD�GHOOD�FKLXVXUD�SHU�UDJLRQL�GL�
VDQLWj�SXEEOLFD�GHOO¶LVWLWX]LRQH�VFRODVWLFD�R�HGXFDWLYD�GL�
WLWRODULWj��VRWWRVFULYRQR�LO�FRQWUDWWR�GL�ODYRUR�H�SUHQGRQR�
VHUYL]LR�GDOOD�SUHGHWWD�GDWD��SURYYLVRULDPHQWH��SUHVVR�JOL�
DPELWL�WHUULWRULDOL�GHJOL�XIILFL�VFRODVWLFL�UHJLRQDOL��LQ�DWWHVD�
GHOO¶DVVHJQD]LRQH�SUHVVR�OH�VHGL�FXL�VRQR�GHVWLQDWL����

��$UW�����

������0LVXUH� SHU� OD� SURILODVVL� GHO� SHUVRQDOH� GHOOH� )RU]H� GL�
SROL]LD��GHOOH�)RU]H�DUPDWH�H�GHO�&RUSR�QD]LRQDOH�GHL�
YLJLOL�GHO�IXRFR����

��������$O� ILQH�GL�JDUDQWLUH� OD�SURILODVVL�GHJOL� DSSDUWHQHQWL�
DOOH�)RU]H�GL�SROL]LD��DOOH�)RU]H�DUPDWH�H�DO�&RUSR�QD]LR�
QDOH�GHL� YLJLOL� GHO� IXRFR� LPSLHJDWL� SHU� OH� HVLJHQ]H� FRQ�
QHVVH�DO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'����R�
LQ�DOWUL�VHUYL]L�G¶LVWLWXWR��FRPSUHVH�OH�DWWLYLWj�IRUPDWLYH�H�
DGGHVWUDWLYH�� OH�PLVXUH� SUHFDX]LRQDOL� YROWH� D� WXWHODUH� OD�
VDOXWH�GHO�SUHGHWWR�SHUVRQDOH�VRQR�GHILQLWH�GDL�FRPSHWHQWL�
VHUYL]L� VDQLWDUL�� LVWLWXLWL�DL� VHQVL�GHO�FRPELQDWR�GHOO¶DUWL�
FROR����SULPR�FRPPD��OHWWHUD���]�����H�GHOO¶DUWLFROR�����WHU]R�
FRPPD��OHWWHUD���T����GHOOD�OHJJH����GLFHPEUH�������Q�������
QRQFKp�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�����PDU]R�
������Q������VHFRQGR�SURFHGXUH�XQLIRUPL��VWDELOLWH�FRQ�DS�
SRVLWH�OLQHH�JXLGD�DGRWWDWH�G¶LQWHVD�WUD�OH�$PPLQLVWUD]LRQL�
GD�FXL�LO�PHGHVLPR�SHUVRQDOH�GLSHQGH��

���� /H� OLQHH� JXLGD� GL� FXL� DO� FRPPD� �� VRQR� DSSOLFDWH�
DOWUHVu� DO� SHUVRQDOH� GHOO¶$PPLQLVWUD]LRQH� FLYLOH� GHOO¶LQ�
WHUQR�FKH�RSHUD�SUHVVR�OH�&RPPLVVLRQL�WHUULWRULDOL�SHU�LO�
ULFRQRVFLPHQWR�GHOOD�SURWH]LRQH�LQWHUQD]LRQDOH����

��$UW�����

������0LVXUH� SHU� OD� IXQ]LRQDOLWj� GHOOH� )RU]H� GL� SROL]LD�� GHOOH�
)RU]H� DUPDWH�� GHO� &RUSR� QD]LRQDOH� GHL� 9LJLOL� GHO�
)XRFR�H�GHOOH�3UHIHWWXUH�±�8�W�*�����

��������$L�ILQL�GHOOR�VYROJLPHQWR��GD�SDUWH�GHOOH�)RU]H�GL�SR�
OL]LD�H�GHOOH�)RU]H�DUPDWH��SHU�XQ�SHULRGR�GL�WUHQWD�JLRUQL�
D�GHFRUUHUH�GDOOD�GDWD�GL�HIIHWWLYR� LPSLHJR��GHL�PDJJLR�
UL�FRPSLWL�FRQQHVVL�DO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�
&29,'����� q� DXWRUL]]DWD� OD� VSHVD� FRPSOHVVLYD� GL� HXUR�
����������SHU�O¶DQQR������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD�
]LRQL�GL�ODYRUR�VWUDRUGLQDULR�H�GHJOL�RQHUL�GL�FXL�DL�VXFFHV�
VLYL�SHULRGL��$L� ILQL�GL�TXDQWR�SUHYLVWR�GDO�SULPR�SHULR�
GR�LO�FRQWLQJHQWH�GL�SHUVRQDOH�GHOOH�)RU]H�$UPDWH�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q������q�LQWHJUDWR�GL�����XQLWj�SHU�WUHQWD�JLRUQL�D�GHFRU�
UHUH�GDOOD�GDWD�GL�HIIHWWLYR�LPSLHJR��$O�SHUVRQDOH�GL�FXL�DO�
VHFRQGR�SHULRGR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DU�
WLFROR�����ELV����FRPPL������H���GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q�������
����$L�PHGHVLPL�ILQL�H�SHU�OD�VWHVVD�GXUDWD�GL�FXL�DO�FRP�

PD����q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�HXUR���������
SHU�O¶DQQR�������SHU�LO�SDJDPHQWR�GHOOH�PDJJLRUL�SUHVWD�
]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHO�SHUVRQDOH�GHO�&RUSR�QD�
]LRQDOH�GHL�YLJLOL�GHO�IXRFR��
����$O�ILQH�GL�DVVLFXUDUH��SHU�XQ�SHULRGR�GL�WUHQWD�JLRUQL�

D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR��OR�VYROJLPHQWR�GHL�PDJJLRUL�FRPSLWL�GHPDQGDWL�DOOH�
3UHIHWWXUH�±8�W�*��LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�VDQLWDULD�LQ�
DWWR��q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�HXUR���������
SHU�O¶DQQR�������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�OD�
YRUR�VWUDRUGLQDULR�UHVH�GDO�SHUVRQDOH�GHOO¶DPPLQLVWUD]LR�
QH�FLYLOH�GHOO¶LQWHUQR�LQ�VHUYL]LR�SUHVVR�OH�VWHVVH��
���� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR� SDUL� D�

���������� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH� DL� VHQVL�
GHOO¶DUWLFROR�������

��$UW�����

������0LVXUH�XUJHQWL�SHU�SHUVRQDOH�PHGLFR�H�LQIHUPLHULVWLFR����

��������$O�ILQH�GL�IDU�IURQWH�DOOH�HVLJHQ]H�VWUDRUGLQDULH�H�XU�
JHQWL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�&29,'����H�GL�JDUDQ�
WLUH� L� OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�QHOOH�UHJLRQL�H�QHOOH�
SURYLQFH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�� DGRWWDWR� DL� VHQVL� GHOO¶DUWLFROR���� FRPPD���� GHO�
GHFUHWR�OHJJH����IHEEUDLR�������Q�����YLJHQWH�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LQ�GHURJD�DOO¶DUWL�
FROR����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�������H�DOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR����PDU]R�
������Q�������OH�PHGHVLPH�UHJLRQL�H�SURYLQFH��QHO�ULVSHWWR�
GHL�YLQFROL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�YLJHQWH�FRQ�VSHFL�
ILFR� ULIHULPHQWR� DJOL� RQHUL� SHU� LO� SHUVRQDOH� GHO� VHUYL]LR�
VDQLWDULR�QD]LRQDOH��YHULILFDWD� O¶LPSRVVLELOLWj�GL�XWLOL]]D�
UH�SHUVRQDOH�JLj�LQ�VHUYL]LR�H�GL�DVVXPHUH�SHUVRQDOH��DQ�
FKH�IDFHQGR�ULFRUVR�DJOL�LGRQHL�LQ�JUDGXDWRULH�LQ�YLJRUH��
SRVVRQR�FRQIHULUH�LQFDULFKL�GL�ODYRUR�DXWRQRPR�DQFKH�D�
SHUVRQDOH�PHGLFR�H�D�SHUVRQDOH�LQIHUPLHULVWLFR��FROORFDWR�
LQ�TXLHVFHQ]D��FRQ�GXUDWD�QRQ�VXSHULRUH�DL�VHL�PHVL��H�FR�
PXQTXH�HQWUR�LO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D����



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

��$UW�����

������'LVSRVL]LRQL�SHU�LO�SHUVRQDOH�LPSHJQDWR�QHOOH�DWWLYLWj�GL�
DVVLVWHQ]D�H�VRFFRUVR�

��������$OOR�VFRSR�GL�IURQWHJJLDUH�L�FRQWHVWL�HPHUJHQ]LDOL�GL�
FXL�DO�SUHVHQWH�GHFUHWR�HG�LQ�DWWR��DQFKH�WHQXWR�FRQWR�GHL�
QXRYL�HG�XOWHULRUL�FRPSLWL�GHO�'LSDUWLPHQWR�GHOOD�SURWH�
]LRQH�FLYLOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��
OD�GRWD]LRQH�RUJDQLFD�GHO�UXROR�VSHFLDOH�WHFQLFR�DPPLQL�
VWUDWLYR�GHO�SHUVRQDOH�GLULJHQ]LDOH�GL�SULPD�H�GL�VHFRQGD�
IDVFLD�GHOOD�SURWH]LRQH�FLYLOH�GL�FXL�DOO¶DUWLFROR�����WHU���GHO�
GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������q�LQFUHPHQWDWD�
QHOOD�PLVXUD�GL�XQ�SRVWR�GL�SULPD�IDVFLD�H�GL�XQ�SRVWR�GL�
VHFRQGD�IDVFLD��
����$O�VHFRQGR�SHULRGR�GHO�FRPPD�����ELV���GHOO¶DUWLFROR����

GHO�GHFUHWR�OHJJH��� IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q������OH�SDUROH��
©SHU�XQ�PDVVLPR�GL�GXH�YROWHª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©ILQR�DO����GLFHPEUH�����ª��
���� ,O� WUDWWDPHQWR� HFRQRPLFR� IRQGDPHQWDOH� GHO� SHUVR�

QDOH�SRVWR�LQ�SRVL]LRQH�GL�FRPDQGR�R�IXRUL�UXROR�SUHVVR�
LO� 'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� QHOO¶DPELWR� GHO�
FRQWLQJHQWH�GL�FXL�DOO¶DUWLFROR�����WHU����FRPPD����GHO�GHFUH�
WR�OHJLVODWLYR����OXJOLR�������Q�������ULPDQH�FRPXQTXH�D�
FDULFR�GHOOH�DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D�GHO�PHGHVL�
PR�SHUVRQDOH� LQ�GHURJD�DG�RJQL�GLVSRVL]LRQH�YLJHQWH� LQ�
PDWHULD��DQFKH�GHOOH�)RU]H�DUPDWH��GHOOH�)RU]H�GL�SROL]LD�
H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D�HXUR���������

SHU�O¶DQQR������H�SDUL�D�HXUR���������DQQXL�D�GHFRUUHUH�
GDOO¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�������

��&DSR��,,,�

��8/7(5,25,�0,685(�85*(17,�3(5�,/�6267(*12�
$,� &,77$',1,� (�$//(� ,035(6(� ,1� 0$7(5,$�
',� 69,/8332� (&2120,&2�� ,6758=,21(��
6$/87(

��$UW�����

������)RQGR�JDUDQ]LD�30,����

��������3HU�XQ�SHULRGR�GL�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��LQ�IDYRUH�GHOOH�SLFFROH�H�PH�
GLH�LPSUHVH��LYL�FRPSUHVH�TXHOOH�GHO�VHWWRUH�DJURDOLPHQWD�
UH��FRQ�VHGH�R�XQLWj�ORFDOL�XELFDWH�QHL�WHUULWRUL�GHL�FRPXQL�
LQGLYLGXDWL� QHOO¶DOOHJDWR� �� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R�������OD�JDUDQ]LD�GHO�
)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������OHWWHUD���D�����GHOOD�
OHJJH����GLFHPEUH�������Q�������q�FRQFHVVD��D�WLWROR�JUD�
WXLWR�H�FRQ�SULRULWj�VXJOL�DOWUL� LQWHUYHQWL��SHU�XQ�LPSRUWR�
PDVVLPR�JDUDQWLWR�SHU�VLQJROD�LPSUHVD�GL�����������HXUR��
3HU�JOL�LQWHUYHQWL�GL�JDUDQ]LD�GLUHWWD�OD�SHUFHQWXDOH�PDVVL�
PD�GL�FRSHUWXUD�q�SDUL�DOO¶���SHU�FHQWR�GHOO¶DPPRQWDUH�GL�
FLDVFXQD�RSHUD]LRQH�GL�ILQDQ]LDPHQWR��3HU�JOL� LQWHUYHQWL�
GL�ULDVVLFXUD]LRQH�OD�SHUFHQWXDOH�PDVVLPD�GL�FRSHUWXUD�q�

SDUL�DO����SHU�FHQWR�GHOO¶LPSRUWR�JDUDQWLWR�GDO�&RQILGL�R�
GD�DOWUR�IRQGR�GL�JDUDQ]LD��D�FRQGL]LRQH�FKH�OH�JDUDQ]LH�
GD�TXHVWL�ULODVFLDWH�QRQ�VXSHULQR�OD�SHUFHQWXDOH�PDVVLPD�
GL�FRSHUWXUD�GHOO¶���SHU�FHQWR��/H�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�FRPPD�VL�DSSOLFDQR�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�
HXURSHD�H�QD]LRQDOH�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��
����/¶LQWHUYHQWR�GL� FXL� DO� FRPPD���SXz� HVVHUH� HVWHVR��

FRQ� GHFUHWR� GHO�0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR�� GL�
FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H��
SHU�SHULRGL�GHWHUPLQDWL�H�QHL�OLPLWL�GHOOH�ULVRUVH�GL�FXL�DO�
FRPPD���� DOOH� SLFFROH� H�PHGLH� LPSUHVH� XELFDWH� LQ� DUHH�
GLYHUVH� GD�TXHOOH� GL� FXL� DO� FRPPD���� LQ� FRQVLGHUD]LRQH�
GHOO¶LPSDWWR� HFRQRPLFR� HFFH]LRQDOH� VXEuWR� LQ� UDJLRQH�
GHOOD� FROORFD]LRQH� JHRJUDILFD� OLPLWURID� DOOH� PHGHVLPH�
DUHH�� RYYHUR� GHOO¶DSSDUWHQHQ]D� D� XQD� ILOLHUD� SDUWLFRODU�
PHQWH�FROSLWD��DQFKH�VROR�LQ�DUHH�SDUWLFRODUL��
����3HU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�DO�)RQGR�GL�

JDUDQ]LD�GL�FXL�DOO¶DUWLFROR����FRPPD������OHWWHUD���D�����GHOOD�
OHJJH����GLFHPEUH�������Q�������VRQR�DVVHJQDWL����PLOLR�
QL�GL�HXUR�SHU�LO�������
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�DL�VHQ�

VL�GHOO¶DUWLFROR�������

��$UW�����

������(VWHQVLRQH�GHO�IRQGR�GL�VROLGDULHWj�SHU�L�PXWXL�SHU�
O¶DFTXLVWR�GHOOD�SULPD�FDVD�

��������$OO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������GRSR�OD� OHWWHUD� ��F�����q�DJJLXQWD� OD�VHJXHQWH��
©F���ELV����VRVSHQVLRQH�GDO�ODYRUR�R�ULGX]LRQH�GHOO¶RUDULR�GL�
ODYRUR�SHU�XQ�SHULRGR�GL�DOPHQR�WUHQWD�JLRUQL��DQFKH�LQ�DW�
WHVD�GHOO¶HPDQD]LRQH�GHL�SURYYHGLPHQWL�GL�DXWRUL]]D]LRQH�
GHL�WUDWWDPHQWL�GL�VRVWHJQR�GHO�UHGGLWR�ª����

��$UW�����

������)RQGR�6,0(67����

��������/H�GLVSRQLELOLWj�GHO�IRQGR�URWDWLYR�GL�FXL�DOO¶DUWLFR�
OR����SULPR�FRPPD��GHO�GHFUHWR�OHJJH����PDJJLR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR� ������ Q�� ����� VRQR� LQFUHPHQWDWH� GL� ����PLOLRQL� GL�
HXUR�SHU�O¶DQQR�������
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�DL�VHQ�

VL�GHOO¶DUWLFROR�������

��$UW�����

������5LPERUVR�WLWROL�GL�YLDJJLR�H�SDFFKHWWL�WXULVWLFL����

���������$L� VHQVL� H�SHU�JOL� HIIHWWL�GHOO¶DUWLFROR������GHO�FR�
GLFH� FLYLOH�� ULFRUUH� OD� VRSUDYYHQXWD� LPSRVVLELOLWj� GHOOD�
SUHVWD]LRQH� GRYXWD� LQ� UHOD]LRQH� DL� FRQWUDWWL� GL� WUDVSRUWR�
DHUHR��IHUURYLDULR��PDULWWLPR��QHOOH�DFTXH�LQWHUQH�R�WHUUH�
VWUH�VWLSXODWL���

D����GDL�VRJJHWWL�QHL�FRQIURQWL�GHL�TXDOL�q�VWDWD�GLVSRVWD�
OD� TXDUDQWHQD� FRQ� VRUYHJOLDQ]D� DWWLYD� RYYHUR� OD� SHUPD�
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QHQ]D� GRPLFLOLDUH� ILGXFLDULD� FRQ� VRUYHJOLDQ]D� DWWLYD� GD�
SDUWH�GHOO¶DXWRULWj�VDQLWDULD�FRPSHWHQWH��LQ�DWWXD]LRQH�GHL�
SURYYHGLPHQWL�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH����IHEEUDLR�������Q�����FRQ�ULJXDUGR�DL�FRQWUDWWL�GL�
WUDVSRUWR�GD�HVHJXLUVL�QHO�PHGHVLPR�SHULRGR�GL�TXDUDQWH�
QD�R�SHUPDQHQ]D�GRPLFLOLDUH��

E���� GDL� VRJJHWWL� UHVLGHQWL�� GRPLFLOLDWL� R� GHVWLQDWDUL�
GL�XQ�SURYYHGLPHQWR�GL�GLYLHWR�GL� DOORQWDQDPHQWR�QHOOH�
DUHH�LQWHUHVVDWH�GDO�FRQWDJLR��FRPH�LQGLYLGXDWH�GDL�GHFUHWL�
DGRWWDWL�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
FRQ�ULJXDUGR�DL�FRQWUDWWL�GL�WUDVSRUWR�GD�HVHJXLUVL�QHO�SH�
ULRGR�GL�HIILFDFLD�GHL�SUHGHWWL�GHFUHWL��

F����GDL�VRJJHWWL� ULVXOWDWL�SRVLWLYL�DO�YLUXV�&29,'����
SHU�L�TXDOL�q�GLVSRVWD�OD�TXDUDQWHQD�FRQ�VRUYHJOLDQ]D�DW�
WLYD� RYYHUR� OD� SHUPDQHQ]D� GRPLFLOLDUH� ILGXFLDULD� FRQ�
VRUYHJOLDQ]D�DWWLYD�GD�SDUWH�GHOO¶DXWRULWj�VDQLWDULD�FRPSH�
WHQWH�RYYHUR�LO�ULFRYHUR�SUHVVR�OH�VWUXWWXUH�VDQLWDULH��FRQ�
ULJXDUGR�DL�FRQWUDWWL�GL�WUDVSRUWR�GD�HVHJXLUVL�QHO�PHGHVL�
PR�SHULRGR�GL�SHUPDQHQ]D��TXDUDQWHQD�R�ULFRYHUR��

G���� GDL� VRJJHWWL� FKH� KDQQR� SURJUDPPDWR� VRJJLRUQL�
R�YLDJJL�FRQ�SDUWHQ]D�R�DUULYR�QHOOH�DUHH�LQWHUHVVDWH�GDO�
FRQWDJLR�FRPH�LQGLYLGXDWH�GDL�GHFUHWL�DGRWWDWL�GDO�3UHVL�
GHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� DL� VHQVL� GHOO¶DUWLFROR� ��
GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQ�ULJXDUGR�DL�
FRQWUDWWL�GL�WUDVSRUWR�GD�HVHJXLUVL�QHO�SHULRGR�GL�HIILFDFLD�
GHL�SUHGHWWL�GHFUHWL��

H���� GDL� VRJJHWWL� FKH� KDQQR� SURJUDPPDWR� OD� SDUWH�
FLSD]LRQH�D�FRQFRUVL�SXEEOLFL�R�SURFHGXUH�GL�VHOH]LRQH�
SXEEOLFD��D�PDQLIHVWD]LRQL�R�LQL]LDWLYH�GL�TXDOVLDVL�QDWX�
UD��D�HYHQWL�H�D�RJQL�IRUPD�GL�ULXQLRQH�LQ�OXRJR�SXEEOLFR�
R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGLFR��VSRUWLYR�H�
UHOLJLRVR��DQFKH�VH�VYROWL�LQ�OXRJKL�FKLXVL�DSHUWL�DO�SXE�
EOLFR��DQQXOODWL��VRVSHVL�R�ULQYLDWL�GDOOH�DXWRULWj�FRPSH�
WHQWL� LQ� DWWXD]LRQH� GHL� SURYYHGLPHQWL� DGRWWDWL� DL� VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
FRQ�ULJXDUGR�DL�FRQWUDWWL�GL�WUDVSRUWR�GD�HVHJXLUVL�QHO�SH�
ULRGR�GL�HIILFDFLD�GHL�SUHGHWWL�SURYYHGLPHQWL��

I����GDL�VRJJHWWL�LQWHVWDWDUL�GL�WLWROR�GL�YLDJJLR��DFTXL�
VWDWL�LQ�,WDOLD��DYHQWH�FRPH�GHVWLQD]LRQH�6WDWL�HVWHUL��GRYH�
VLD� LPSHGLWR�R�YLHWDWR� OR�VEDUFR�� O¶DSSURGR�R� O¶DUULYR� LQ�
UDJLRQH�GHOOD�VLWXD]LRQH�HPHUJHQ]LDOH�HSLGHPLRORJLFD�GD�
&29,'�����

����,�VRJJHWWL�GL�FXL�DO�FRPPD���FRPXQLFDQR�DO�YHWWRUH�
LO� ULFRUUHUH� GL� XQD� GHOOH� VLWXD]LRQL� GL� FXL� DO�PHGHVLPR�
FRPPD���DOOHJDQGR�LO�WLWROR�GL�YLDJJLR�H��QHOO¶LSRWHVL�GL�
FXL�DOOD� OHWWHUD� ��H����� OD�GRFXPHQWD]LRQH�DWWHVWDQWH� OD�SUR�
JUDPPDWD� SDUWHFLSD]LRQH� DG� XQD� GHOOH� PDQLIHVWD]LR�
QL�� LQL]LDWLYH� R� HYHQWL� LQGLFDWL� QHOOD� PHGHVLPD� OHWWHUD�
H������7DOH� FRPXQLFD]LRQH� q� HIIHWWXDWD� HQWUR� WUHQWD� JLRUQL�
GHFRUUHQWL���

D���� GDOOD� FHVVD]LRQH� GHOOH� VLWXD]LRQL� GL� FXL� DO� FRP�
PD����OHWWHUH�GD���D����D���G�����

E����GDOO¶DQQXOODPHQWR��VRVSHQVLRQH�R�ULQYLR�GHO�FRUVR�
R�GHOOD�SURFHGXUD�VHOHWWLYD��GHOOD�PDQLIHVWD]LRQH��GHOO¶LQL�
]LDWLYD�R�GHOO¶HYHQWR��QHOO¶LSRWHVL�GL�FXL�DO�FRPPD����OHW�
WHUD���H�����

F����GDOOD�GDWD�SUHYLVWD�SHU�OD�SDUWHQ]D��QHOO¶LSRWHVL�GL�
FXL�DO�FRPPD����OHWWHUD���I�����

����,O�YHWWRUH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�FRPXQLFD]LRQH�
GL� FXL� DO� FRPPD����SURFHGH�DO� ULPERUVR�GHO� FRUULVSHWWL�
YR� YHUVDWR� SHU� LO� WLWROR� GL� YLDJJLR� RYYHUR� DOO¶HPLVVLRQH�
GL�XQ�YRXFKHU�GL�SDUL�LPSRUWR�GD�XWLOL]]DUH�HQWUR�XQ�DQQR�
GDOO¶HPLVVLRQH��

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���WURYDQR�DSSOL�
FD]LRQH�DQFKH�QHL�FDVL�LQ�FXL�LO�WLWROR�GL�YLDJJLR�VLD�VWDWR�
DFTXLVWDWR�SHU�LO�WUDPLWH�GL�XQ¶DJHQ]LD�GL�YLDJJLR��

����,�VRJJHWWL�GL�FXL�DO�FRPPD���SRVVRQR�HVHUFLWDUH��DL�
VHQVL� GHOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR����PDJJLR�
������Q������LO�GLULWWR�GL�UHFHVVR�GDL�FRQWUDWWL�GL�SDFFKHWWR�
WXULVWLFR�GD�HVHJXLUVL�QHL�SHULRGL�GL�ULFRYHUR��GL�TXDUDQWHQD�
FRQ�VRUYHJOLDQ]D�DWWLYD��GL�SHUPDQHQ]D�GRPLFLOLDUH�ILGX�
FLDULD�FRQ�VRUYHJOLDQ]D�DWWLYD�RYYHUR�GL�GXUDWD�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'����QHOOH�DUHH�LQWHUHVVD�
WH�GDO�FRQWDJLR�FRPH�LQGLYLGXDWH�GDL�GHFUHWL�DGRWWDWL�GDO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����,Q�FDVR�GL�
UHFHVVR��O¶RUJDQL]]DWRUH�SXz�RIIULUH�DO�YLDJJLDWRUH�XQ�SDF�
FKHWWR�VRVWLWXWLYR�GL�TXDOLWj�HTXLYDOHQWH�R�VXSHULRUH��SXz�
SURFHGHUH�DO�ULPERUVR�QHL�WHUPLQL�SUHYLVWL�GDL�FRPPL���H�
��GHOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR����PDJJLR�
������Q������RSSXUH�SXz�HPHWWHUH�XQ�YRXFKHU��GD�XWLOL]]D�
UH�HQWUR�XQ�DQQR�GDOOD�VXD�HPLVVLRQH��GL�LPSRUWR�SDUL�DO�
ULPERUVR�VSHWWDQWH��

����,Q�UHOD]LRQH�DOOH�LSRWHVL�GLVFLSOLQDWH�GDOO¶DUWLFROR����
FRPPD����OHWWHUD���I�����GHO�GHFUHWR�OHJJH����IHEEUDLR�������
Q�� ��� LO� ULPERUVR� SXz� HVVHUH� HIIHWWXDWR� DQFKH� PHGLDQWH�
O¶HPLVVLRQH� GL� XQ� YRXFKHU� GL� SDUL� LPSRUWR� GD� XWLOL]]DUH�
HQWUR�XQ�DQQR�GDOO¶HPLVVLRQH��

����1HL� FDVL�GL� FXL� DL� FRPPL���H���� LO� YHWWRUH�SURFHGH�
DO�ULPERUVR�GHO�FRUULVSHWWLYR�YHUVDWR�SHU�LO�WLWROR�GL�YLDJ�
JLR� LQ�IDYRUH�GHOO¶RUJDQL]]DWRUH�RYYHUR�DOO¶HPLVVLRQH�GL�
XQ� YRXFKHU� GL� SDUL� LPSRUWR� GD� XWLOL]]DUH� HQWUR� XQ� DQQR�
GDOO¶HPLVVLRQH��

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�FRVWLWXL�
VFRQR�� DL� VHQVL�GHOO¶DUWLFROR����GHOOD� OHJJH�GHO����PDJ�
JLR�������Q������H�GHOO¶DUWLFROR���GHO�UHJRODPHQWR��&(��
Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���JLXJQR�������QRUPH�GL�DSSOLFD]LRQH�QHFHVVDULD��

����$OOD�VRVSHQVLRQH�GHL�YLDJJL�HG�LQL]LDWLYH�G¶LVWUX]LRQH�
GLVSRVWD� GDO� ��� IHEEUDLR� DO� ���PDU]R� DL� VHQVL� GHJOL� DU�
WLFROL� �� H� �� GHO� GHFUHWR�OHJJH���� IHEEUDLR� ������ Q�� ��� H�
GHL�FRQVHJXHQWL�SURYYHGLPHQWL�DWWXDWLYL��VL�DSSOLFD�TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWL�
YR����PDJJLR�������Q������LQ�RUGLQH�DO�GLULWWR�GL�UHFHVVR�
GHO� YLDJJLDWRUH� SULPD� GHOO¶LQL]LR� GHO� SDFFKHWWR� GL� YLDJ�
JLR� QRQFKp� O¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH�� ,O� ULPERU�
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VR� SXz� HVVHUH� HIIHWWXDWR� DQFKH�PHGLDQWH� O¶HPLVVLRQH� GL�
XQ� YRXFKHU� GL� SDUL� LPSRUWR� GD� XWLOL]]DUH� HQWUR� XQ� DQQR�
GDOO¶HPLVVLRQH����

��$UW�����

������0LVXUH�XUJHQWL�UHODWLYH�DO�FRUVR�GL�IRUPD]LRQH�VSHFLILFD�
LQ�PHGLFLQD�JHQHUDOH�WULHQQLR��������������

��������,Q�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����GHO�
UHJLR�GHFUHWR����OXJOLR�������Q��������DOO¶DUWLFROR����FRP�
PD����GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�
6WDWR� ��� VHWWHPEUH� ������ Q�� ����� H� DOO¶DUWLFROR� ��� FRP�
PD����GHO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH���PDU]R������
H�VXFFHVVLYH�PRGLILFD]LRQL��SXEEOLFDWR�QHOOD���*D]]HWWD�8I�
ILFLDOH���Q�����GHO����PDU]R�������VRQR�DPPHVVL�FRQ�ULVHUYD�
D�IUHTXHQWDUH�LO�FRUVR�GL�IRUPD]LRQH�VSHFLILFD�LQ�PHGLFLQD�
JHQHUDOH��UHODWLYR�DO�WULHQQLR������������DQFKH�L�ODXUHDWL�
LQ�PHGLFLQD�H�FKLUXUJLD��FROORFDWLVL�XWLOPHQWH�LQ�JUDGXDWR�
ULD��FKH�QRQ�SRVVRQR�VRVWHQHUH�O¶HVDPH�GL�6WDWR�SHU�O¶DELOL�
WD]LRQH�DOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�PHGLFR�FKLUXUJR�
D�VHJXLWR�GL�TXDQWR�GLVSRVWR�FRQ�RUGLQDQ]D�GHO�0LQLVWUR�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�LQ�GDWD����IHEEUDLR������D�
VHJXLWR�GHOOH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�
H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
DGRWWDWH�DL�VHQVL�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����

���� /¶DELOLWD]LRQH� DOO¶HVHUFL]LR� SURIHVVLRQDOH� GL� FXL� DO�
FRPPD����GRYUj�LQ�RJQL�FDVR�HVVHUH�FRQVHJXLWD�GDL�VXG�
GHWWL�FRUVLVWL�HQWUR�H�QRQ�ROWUH� OD�SULPD�VHVVLRQH�XWLOH�GL�
HVDPL�GL�6WDWR�ILVVDWD�GDO�0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHO�
OD� ULFHUFD��)LQR�DO� FRQVHJXLPHQWR�GHOOD�SUHGHWWD�DELOLWD�
]LRQH� DOO¶HVHUFL]LR� SURIHVVLRQDOH�� L� VXGGHWWL� FRUVLVWL� QRQ�
SRVVRQR�VYROJHUH�JOL�LQFDULFKL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD�����GHOOD� OHJJH����GLFHPEUH�������Q�������Qp�SDUWH�
FLSDUH� DOO¶DVVHJQD]LRQH� GHJOL� LQFDULFKL� FRQYHQ]LRQDOL� DL�
VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����GLFHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHE�
EUDLR�������Q��������

��$UW�����

������&DUWD�GHOOD�IDPLJOLD����

�������� 3HU� O¶DQQR� ������ QHOOH� UHJLRQL� QHO� FXL� WHUULWRULR� q�
ULFRPSUHVR�TXHOOR�GHL�FRPXQL�QHL�TXDOL� ULFRUURQR� L�SUH�
VXSSRVWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJ�
JH����IHEEUDLR�������Q�����OD�FDUWD�GHOOD�IDPLJOLD��GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������q�GHVWLQDWD�DOOH� IDPLJOLH�FRQ�DOPHQR�XQ� ILJOLR�D�
FDULFR��

����$JOL�RQHUL�GHULYDQWL�GDOOH�SUHYLVLRQL�GL�FXL�DO�FRP�
PD����SDUL� D���������HXUR�SHU� O¶DQQR������VL�SURYYHGH�
D�YDOHUH�VXO�)RQGR�SHU� OH�SROLWLFKH�GHOOD�IDPLJOLD�GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�
VWR�������Q���������

��$UW�����

������'RQD]LRQL�DQWL�VSUHFR�SHU�LO�ULODQFLR
GHOOD�VROLGDULHWj�VRFLDOH����

���������$OO¶DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DO� FRPPD� ��� GRSR� OD� OHWWHUD� ��G������ q� LQVHULWD� OD�
VHJXHQWH���

�©G���ELV����GHL�SURGRWWL�WHVVLOL��GHL�SURGRWWL�SHU�O¶DE�
ELJOLDPHQWR�H�SHU�O¶DUUHGDPHQWR��GHL�JLRFDWWROL��GHL�PD�
WHULDOL�SHU�O¶HGLOL]LD�H�GHJOL�HOHWWURGRPHVWLFL��QRQFKp�GHL�
SHUVRQDO�FRPSXWHU��WDEOHW��H�UHDGHU�H�DOWUL�GLVSRVLWLYL�SHU�
OD�OHWWXUD�LQ�IRUPDWR�HOHWWURQLFR��QRQ�SL��FRPPHUFLDOL]�
]DWL� R�QRQ� LGRQHL� DOOD� FRPPHUFLDOL]]D]LRQH�SHU� LPSHU�
IH]LRQL��DOWHUD]LRQL��GDQQL�R�YL]L�FKH�QRQ�QH�PRGLILFDQR�
O¶LGRQHLWj�DOO¶XWLOL]]R�R�SHU�DOWUL�PRWLYL�VLPLODUL�ª��

E�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���

�©����ELV���� ,O� GRQDWRUH� R� O¶HQWH� GRQDWDULR� SRVVRQR�
LQFDULFDUH�XQ� WHU]R�GL�DGHPSLHUH�SHU� ORUR�FRQWR�� IHUPD�
UHVWDQGR� OD� UHVSRQVDELOLWj� GHO� GRQDWRUH� R� GHOO¶HQWH� GR�
QDWDULR��DJOL�REEOLJKL�GL�FXL�DOOH�OHWWHUH���E����H���F����GL�FXL�DO�
FRPPD���ª����

��$UW�����

������&RQVHUYD]LRQH�YDOLGLWj�DQQR�VFRODVWLFR��������������

�������� 4XDORUD� OH� LVWLWX]LRQL� VFRODVWLFKH� GHO� VLVWHPD� QD�
]LRQDOH�G¶LVWUX]LRQH�QRQ�SRVVRQR�HIIHWWXDUH�DOPHQR�����
JLRUQL�GL�OH]LRQH��D�VHJXLWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�
GHO� &29,'����� O¶DQQR� VFRODVWLFR� ���������� FRQVHUYD�
FRPXQTXH� YDOLGLWj� DQFKH� LQ� GHURJD� D� TXDQWR� VWDELOLWR�
GDOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR���� DSULOH� ������
Q�������6RQR�GHO�SDUL�GHFXUWDWL��SURSRU]LRQDOPHQWH��L�WHU�
PLQL�SUHYLVWL�SHU�OD�YDOLGLWj�GHL�SHULRGL�GL�IRUPD]LRQH�H�
GL� SURYD� GHO� SHUVRQDOH� GHOOH� SUHGHWWH� LVWLWX]LRQL� VFROD�
VWLFKH�H�SHU�LO�ULFRQRVFLPHQWR�GHOO¶DQ]LDQLWj�GL�VHUYL]LR����

��$UW�����

������0LVXUH�SHU�LO�VHWWRUH�DJULFROR����

��������$O�ILQH�GL�DVVLFXUDUH�OD�ULSUHVD�HFRQRPLFD�H�SURGXW�
WLYD�DOOH�LPSUHVH�DJULFROH�XELFDWH�QHL�FRPXQL�LQGLYLGXDWL�
QHOO¶DOOHJDWR�Q����DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����PDU]R�������FKH�DEELDQR�VXELWR�GDQQL�
GLUHWWL�R�LQGLUHWWL��VRQR�FRQFHVVL�PXWXL�D�WDVVR�]HUR��GHO�
OD�GXUDWD�QRQ�VXSHULRUH�D�TXLQGLFL�DQQL�� ILQDOL]]DWL�DOOD�
HVWLQ]LRQH�GHL�GHELWL�EDQFDUL��LQ�FDSR�DOOH�VWHVVH��LQ�HVVH�
UH�DO����JHQQDLR�������

����3HU� OH� ILQDOLWj�GL�FXL�DO�FRPPD����q� LVWLWXLWR�QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL�XQ�IRQGR�URWDWLYR�FRQ�XQD�GRWD]LR�
QH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������3HU�OD�JHVWLRQH�
GHO�IRQGR�URWDWLYR�LO�0LQLVWHUR�q�DXWRUL]]DWR�DOO¶DSHUWXUD�
GL�DSSRVLWD�FRQWDELOLWj�VSHFLDOH��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

����(QWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��FRQ�GH�
FUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL� H�
IRUHVWDOL�� G¶LQWHVD� FRQ� OD�&RQIHUHQ]D� SHUPDQHQWH� SHU� L�
UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR��VRQR�GHILQLWL�L�FULWHUL�H�OH�PRGD�
OLWj�GL�FRQFHVVLRQH�GHL�PXWXL��

����&RVWLWXLVFH�SUDWLFD�FRPPHUFLDOH�VOHDOH�YLHWDWD�QHOOH�
UHOD]LRQL�WUD�DFTXLUHQWL�H�IRUQLWRUL�DL�VHQVL�GHOOD�GLUHWWL�
YD��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�
JOLR��GHO����DSULOH�������OD�VXERUGLQD]LRQH�GL�DFTXLVWR�GL�
SURGRWWL�DJURDOLPHQWDUL�D�FHUWLILFD]LRQL�QRQ�REEOLJDWRULH�
ULIHULWH�DO�&29,'����Qp�LQGLFDWH�LQ�DFFRUGL�GL�IRUQLWXUD�
SHU�OD�FRQVHJQD�GHL�SURGRWWL�VX�EDVH�UHJRODUH�DQWHFHGHQWL�
DJOL�DFFRUGL�VWHVVL��

���� 6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� UHDWR�� LO� FRQWUDHQWH��
D� HFFH]LRQH� GHO� FRQVXPDWRUH� ILQDOH�� FKH� FRQWUDYYLHQH�
DJOL�REEOLJKL�GL�FXL�DO�FRPPD����q�SXQLWR�FRQ�OD�VDQ]LR�
QH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�HXUR�����������D�HXUR�
�����������/D�PLVXUD� GHOOD� VDQ]LRQH� q� GHWHUPLQDWD� ID�
FHQGR�ULIHULPHQWR�DO�EHQHILFLR�ULFHYXWR�GDO�VRJJHWWR�FKH�
QRQ�KD�ULVSHWWDWR�L�GLYLHWL�GL�FXL�DO�FRPPD����/¶,VSHWWR�
UDWR�FHQWUDOH�GHOOD�WXWHOD�GHOOD�TXDOLWj�H�GHOOD�UHSUHVVLR�
QH�GHOOH�IURGL�GHL�SURGRWWL�DJURDOLPHQWDUL�GHO�0LQLVWHUR�
GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�q�LQFDULFDWR�
GHOOD�YLJLODQ]D�H�GHOO¶LUURJD]LRQH�GHOOH�UHODWLYH�VDQ]LRQL��
DL�VHQVL�GHOOD�OHJJH����QRYHPEUH�������Q�������$OO¶DF�
FHUWDPHQWR� GHOOH� PHGHVLPH� YLROD]LRQL� O¶,VSHWWRUDWR�
SURYYHGH�G¶XIILFLR�R�VX�VHJQDOD]LRQH�GL�TXDOXQTXH�VRJ�
JHWWR� LQWHUHVVDWR��*OL� LQWURLWL� GHULYDQWL� GDOO¶LUURJD]LRQH�
GHOOH� VDQ]LRQL� GL� FXL� DO� SUHVHQWH� FRPPD� VRQR� YHUVDWL�
DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�HVVHUH�ULDVVHJQD�
WL��FRQ�GHFUHWR�GHO�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��DOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL�SHU� LO� ILQDQ]LDPHQWR�GL� LQL]LDWLYH�
SHU�LO�VXSHUDPHQWR�GL�HPHUJHQ]H�H�SHU�LO�UDIIRU]DPHQWR�
GHL�FRQWUROOL��

����$JOL� RQHUL� GHULYDQWL� GDO� FRPPD���� VL� SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR�������

��$UW�����

������'LVSRVL]LRQL�ILQDOL]]DWH�D�IDFLOLWDUH�O¶DFTXLVL]LRQH�GL�
GLVSRVLWLYL�GL�SURWH]LRQH�H�PHGLFDOL����

��������,O�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�H�L�VRJJHW�
WL� DWWXDWRUL� LQGLYLGXDWL�GDO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�
SURWH]LRQH�FLYLOH�IUD�TXHOOL�GL�FXL�DOO¶RUGLQDQ]D�GHO�PH�
GHVLPR�LQ�GDWD���IHEEUDLR������Q�������VRQR�DXWRUL]]D�
WL�� QHOO¶DPELWR� GHOOH� ULVRUVH� GLVSRQLELOL� SHU� OD� JHVWLRQH�
GHOO¶HPHUJHQ]D��ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ�
]D�GL�FXL�DOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD�
���JHQQDLR�������DG�DFTXLVLUH�GLVSRVLWLYL�GL�SURWH]LRQH�
LQGLYLGXDOL� �'3,�� FRPH� LQGLYLGXDWL� GDOOD� FLUFRODUH� GHO�
0LQLVWHUR� GHOOD� VDOXWH� Q�� ����� GHO� ��� IHEEUDLR� ����� H�

DOWUL�GLVSRVLWLYL�PHGLFDOL��QRQFKp�D�GLVSRUUH�SDJDPHQWL�
DQWLFLSDWL�GHOO¶LQWHUD�IRUQLWXUD��LQ�GHURJD�DO�GHFUHWR�OHJL�
VODWLYR����DSULOH�������Q������
����,Q�UHOD]LRQH�DOO¶HPHUJHQ]D�GL�FXL�DO�SUHVHQWH�GHFUH�

WR�� ILQR�DO� WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL�DOOD�
GHOLEHUD� GHO�&RQVLJOLR� GHL�PLQLVWUL� LQ� GDWD� ��� JHQQDLR�
������q�FRQVHQWLWR�O¶XWLOL]]R�GL�GLVSRVLWLYL�GL�SURWH]LRQH�
LQGLYLGXDOL�GL�HIILFDFLD�SURWHWWLYD�DQDORJD�D�TXHOOD�SUH�
YLVWD�SHU�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH��/¶HIILFDFLD�GL�WDOL�GLVSRVLWLYL�q�
YDOXWDWD�SUHYHQWLYDPHQWH�GDO�&RPLWDWR�WHFQLFR�VFLHQWLIL�
FR�GL�FXL�DOO¶DUWLFROR���GHOO¶RUGLQDQ]D�GHO�&DSR�GHO�'L�
SDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHO���IHEEUDLR�������
Q�������
����,Q�UHOD]LRQH�DOO¶HPHUJHQ]D�GL�FXL�DO�SUHVHQWH�GHFUH�

WR�� LQ� FRHUHQ]D� FRQ� OH� OLQHH�JXLGD�GHOO¶2UJDQL]]D]LRQH�
0RQGLDOH� GHOOD�6DQLWj� H� LQ� FRQIRUPLWj� DOOH� DWWXDOL� HYL�
GHQ]H�VFLHQWLILFKH��q�FRQVHQWLWR�IDUH�ULFRUVR�DOOH�PDVFKH�
ULQH�FKLUXUJLFKH��TXDOH�GLVSRVLWLYR�LGRQHR�D�SURWHJJHUH�
JOL� RSHUDWRUL� VDQLWDUL�� VRQR� XWLOL]]DELOL� DQFKH� PDVFKH�
ULQH�SULYH�GHO�PDUFKLR�&(�SUHYLD�YDOXWD]LRQH�GD�SDUWH�
GHOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj����

��&DSR��,9�

��',6326,=,21,�),1$/,�(�),1$1=,$5,(

��$UW�����

������'LVSRVL]LRQL�LQ�PDWHULD�GL�RUGLQDQ]H�FRQWLQJLELOL�H�
XUJHQWL����

��������$�VHJXLWR�GHOO¶DGR]LRQH�GHOOH�PLVXUH�VWDWDOL�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'����QRQ�SRVVRQR�HVVHUH�DGRWWDWH�H��RYH�DGRWWDWH�
VRQR�LQHIILFDFL��OH�RUGLQDQ]H�VLQGDFDOL�FRQWLQJLELOL�H�XU�
JHQWL�GLUHWWH�D�IURQWHJJLDUH�O¶HPHUJHQ]D�SUHGHWWD�LQ�FRQ�
WUDVWR�FRQ�OH�PLVXUH�VWDWDOL����

��$UW�����

������'LVSRVL]LRQL�ILQDQ]LDULH����

��������$JOL�RQHUL�GHULYDQWL�GDJOL�DUWLFROL��������FRPPD����
�������������������H�GHJOL�HIIHWWL�GHULYDQWL�GDOOD�OHWWHUD���G�
GHO�SUHVHQWH�FRPPD��SDUL�D���������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������H�D�������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�
GDOO¶DQQR�������FKH�DXPHQWDQR��DL�ILQL�GHOOD�FRPSHQVD�
]LRQH�GHJOL� HIIHWWL� LQ� WHUPLQL�GL� IDEELVRJQR�H� LQGHELWD�
PHQWR�QHWWR��D�������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�
GDOO¶DQQR�������VL�SURYYHGH���

D���� TXDQWR� D� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQ�
WR� GHO� IRQGR� VSHFLDOH� GL� FRQWR� FDSLWDOH� LVFULWWR�� DL� ILQL�
GHO� ELODQFLR� WULHQQDOH� ����������� QHOO¶DPELWR� GHO� 3UR�
JUDPPD�)RQGL�GL�ULVHUYD�H�VSHFLDOL�GHOOD�PLVVLRQH�©)RQ�
GL� GD� ULSDUWLUHª�GHOOR� VWDWR�GL� SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFR�
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SR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR�
DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�SHU����PLOLRQL�GL�
HXUR�H�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�SHU����PLOLRQL�GL�HXUR��

E����TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWRUL]]D]LRQH� GL�
VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q�������

F���� TXDQWR� D� ���� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�SHU�HVLJHQ�
]H� LQGLIIHULELOL� FRQQHVVH� DG� LQWHUYHQWL� QRQ� DYHQWL� HIIHWWL�
VXOO¶LQGHELWDPHQWR�QHWWR� GHOOH�3$�GL� FXL� GDOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH���IHEEUDLR�������Q�����

G���� TXDQWR� D�������PLOLRQL�GL� HXUR�SHU� O¶DQQR������
H�������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDO�������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO¶DUWL�
FROR���� FRPPD������ OHWWHUD� ��E����� GHOOD� OHJJH����GLFHPEUH�
������Q�������

H���� TXDQWR� D� ������PLOLRQL� GL� HXUR� DQQXL� D� GHFRU�
UHUH�GDOO¶DQQR�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHO�)RQGR�SHU�OD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�
QRQ�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������
Q�������

I����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�
������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������
LQ�WHUPLQL�GL�IDEELVRJQR�H�LQGHELWDPHQWR�QHWWR��PHGLDQWH�
FRUULVSRQGHQWH� XWLOL]]R� GHOOH� PDJJLRUL� HQWUDWH� GHULYDQWL�
GDJOL�DUWLFROL��������H�����

����$OO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUH�
WR��FRQ�HVFOXVLRQH�GHJOL�DUWLFROL��������������������H�GHJOL�
DUWLFROL� LQGLFDWL� DO� FRPPD���� VL� SURYYHGH� FRQ� OH� ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LR�
QH�YLJHQWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU� OD�ILQDQ]D�
SXEEOLFD��

����$L�ILQL�GHOO¶LPPHGLDWD�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�
UHFDWH�GDO�SUHVHQWH�GHFUHWR�� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H� q� DXWRUL]]DWR� DG� DSSRUWDUH� FRQ� SURSUL� GH�
FUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��2YH�QHFHVVDULR��
SUHYLD�ULFKLHVWD�GHOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH��LO�0L�
QLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�SXz�GLVSRUUH� LO� UL�
FRUVR�DG�DQWLFLSD]LRQL�GL�WHVRUHULD��OD�FXL�UHJRODUL]]D]LRQH�
GHYH�DYYHQLUH�HQWUR�O¶DQQR���������

��$UW�����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH�GHFUHWR� HQWUD� LQ�YLJRUH� LO� JLRUQR� VWHVVR�
GHOOD� VXD� SXEEOLFD]LRQH� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�&DPHUH�SHU�OD�
FRQYHUVLRQH�LQ�OHJJH��

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu���PDU]R������

�0$77$5(//$�

�&217(��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�*8$/7,(5,��0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�

�&$7$/)2��0LQLVWUR�GHO� ODYR�
UR�H�GHOOH�SROLWLFKH�VRFLDOL�

�3$78$1(//,�� 0LQLVWUR� GHOOR�
VYLOXSSR�HFRQRPLFR�

�)5$1&(6&+,1,��0LQLVWUR�SHU�L�
EHQL�H�OH�DWWLYLWj�FXOWXUDOL�
H�SHU�LO�WXULVPR�

�'$'21(��0LQLVWUR�SHU�OD�SXE�
EOLFD�DPPLQLVWUD]LRQH�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH

��*8(5,1,��0LQLVWUR�GHOOD�GLIHVD�

�%(//$129$�� 0LQLVWUR� GHOOH�
SROLWLFKH�DJULFROH�DOLPHQ�
WDUL�H�IRUHVWDOL�

�/$025*(6(��0LQLVWUR�GHOO¶LQ�
WHUQR�

�',�0$,2��0LQLVWUR� GHJOL� DI�
IDUL� HVWHUL� H� GHOOD� FRRSH�
UD]LRQH�LQWHUQD]LRQDOH�

�%21(77,��0LQLVWUR�SHU�OH�SDUL�
RSSRUWXQLWj�H�OD�IDPLJOLD�

�$==2/,1$��0LQLVWUR�GHOO¶LVWUX�
]LRQH�

�0$1)5(',��0LQLVWUR�GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD�

�%21$)('(�� 0LQLVWUR� GHOOD�
JLXVWL]LD�

�'(� 0,&+(/,�� 0LQLVWUR� GHOOH�
LQIUDVWUXWWXUH� H� GHL� WUD�
VSRUWL�

�%2&&,$��0LQLVWUR�SHU�JOL�DI�
IDUL�UHJLRQDOL�H�OH�DXWRQR�
PLH�

�$0(1'2/$��0LQLVWUR�SHU�JOL�
DIIDUL�HXURSHL�

�9LVWR��LO�*XDUGDVLJLOOL��%21$)('(

����*�������


