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������0LVXUH�XUJHQWL�VXOOD�UHJRODUH�FRQFOXVLRQH�H�O¶RUGLQDWR�DY�
YLR� GHOO¶DQQR� VFRODVWLFR� H� VXOOR� VYROJLPHQWR� GHJOL� HVDPL� GL�
6WDWR�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWR�LO�GHFUHWR�OHJJH���JHQQDLR�������Q�����FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������
�9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHU�

WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������
�9LVWR�LO�GHFUHWR�OHJJH���PDU]R�������Q�����
�9LVWR�LO�GHFUHWR�OHJJH���PDU]R�������Q������
�9LVWR�LO�GHFUHWR�OHJJH���PDU]R�������Q������
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�FRQWH�

QHUH�JOL�HIIHWWL�QHJDWLYL�FKH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�
&29,'���� VWD� SURGXFHQGR� VXO� VLVWHPD� VFRODVWLFR�� SUH�
YHGHQGR� PLVXUH� VWUDRUGLQDULH� LQ� PDWHULD� GL� FRQFOXVLR�
QH� GHOO¶DQQR� VFRODVWLFR� ���������� H� GL� RUGLQDWR� DYYLR�
GHOO¶DQQR�VFRODVWLFR�����������H�GL�DFFHOHUD]LRQH�H�VHP�
SOLILFD]LRQH� GHOO¶��LWHU��� SURFHGXUDOH� GHL� SURYYHGLPHQWL� GL�
FRPSHWHQ]D�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��

�5LWHQXWD�� DOWUHVu�� OD� QHFHVVLWj� GL� GRYHU� SUHYHGHUH�PL�
VXUH�HFFH]LRQDOL�LQ�WHPD�GL�VYROJLPHQWR�GL�HVDPL�GL�VWDWR�
GL�DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL��QRQFKp�SHU�
DVVLFXUDUH� OD�FRQWLQXLWj��SXU� LQ�FRVWDQ]D�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD��GHOOH�DWWLYLWj�IRUPDWLYH�GHOOH�8QLYHUVLWj��
LYL�FRPSUHVH�TXHOOH�SUDWLFKH�H�GL�WLURFLQLR��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�
WDWD�QHOOD�ULXQLRQH�GHO���DSULOH�������

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�H�GHO�0LQLVWUR�GHOO¶XQLYHUVLWj�H�
GHOOD�ULFHUFD��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHJOL�DIIDUL�HVWHUL�H�
GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��GHOOD�JLXVWL]LD��GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�H�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��

��(0$1$

����LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������0LVXUH�XUJHQWL�SHU�JOL�HVDPL�GL�6WDWR
H�OD�UHJRODUH�YDOXWD]LRQH�GHOO¶DQQR�VFRODVWLFR��������������

��������&RQ�XQD�R�SL��RUGLQDQ]H�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�
SRVVRQR�HVVHUH�DGRWWDWH��SHU�O¶DQQR�VFRODVWLFR������������
VSHFLILFKH�PLVXUH� VXOOD� YDOXWD]LRQH� GHJOL� DOXQQL� H� VXOOR�
VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�FRQFOXVLYL�GHO�SULPR�H�
GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH��QHL�FDVL�H�FRQ�L�OLPLWL�LQGL�
FDWL�DL�FRPPL�VXFFHVVLYL��

����/H�RUGLQDQ]H�GL�FXL�DO�FRPPD���GHILQLVFRQR�OH�VWUD�
WHJLH�H�OH�PRGDOLWj�GHOO¶HYHQWXDOH�LQWHJUD]LRQH�H�UHFXSHUR�
GHJOL�DSSUHQGLPHQWL�UHODWLYL�DOO¶DQQR�VFRODVWLFR�����������

QHO�FRUVR�GHOO¶DQQR�VFRODVWLFR�VXFFHVVLYR��D�GHFRUUHUH�GDO�
��� GL� VHWWHPEUH� ������ TXDOH� DWWLYLWj� GLGDWWLFD� RUGLQDULD��
/¶HYHQWXDOH�LQWHJUD]LRQH�H�UHFXSHUR�GHJOL�DSSUHQGLPHQWL�
GL�FXL�DO�SULPR�SHULRGR�WLHQH�FRQWR�GHOOH�VSHFLILFKH�QHFHV�
VLWj�GHJOL�DOXQQL�GHOOH�FODVVL�SULPH�H�LQWHUPHGLH�GL�WXWWL�L�
FLFOL�GL�LVWUX]LRQH��DYHQGR�FRPH�ULIHULPHQWR�LO�UDJJLXQJL�
PHQWR�GHOOH�FRPSHWHQ]H�GL�FXL�DOOH�LQGLFD]LRQL�QD]LRQDOL�
SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO¶LQIDQ]LD�H�GHO�SULPR�FLFOR�
GL� LVWUX]LRQH��DOOH� LQGLFD]LRQL�QD]LRQDOL�SHU� L� OLFHL�H�DOOH�
OLQHH�JXLGD�SHU�JOL�LVWLWXWL�WHFQLFL�H�SURIHVVLRQDOL��

�����1HO� FDVR� LQ� FXL� O¶DWWLYLWj� GLGDWWLFD� GHOOH� LVWLWX]LRQL�
GHO�VLVWHPD�QD]LRQDOH�GL� LVWUX]LRQH�ULSUHQGD� LQ�SUHVHQ]D�
HQWUR� LO����PDJJLR������H� VLD� FRQVHQWLWR� OR� VYROJLPHQ�
WR�GL�HVDPL�LQ�SUHVHQ]D��OH�RUGLQDQ]H�GL�FXL�DO�FRPPD���
GLVFLSOLQDQR���

D����L�UHTXLVLWL�GL�DPPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�SHU�
OH�VFXROH�VHFRQGDULH��WHQXWR�FRQWR�GHO�SRVVLELOH�UHFXSHUR�
GHJOL� DSSUHQGLPHQWL�GL�FXL�DO� FRPPD���H�FRPXQTXH�GHO�
SURFHVVR�IRUPDWLYR�H�GHL�ULVXOWDWL�GL�DSSUHQGLPHQWR�FRQ�
VHJXLWL�VXOOD�EDVH�GHOOD�SURJUDPPD]LRQH�VYROWD��LQ�GHURJD�
DJOL�DUWLFROL����FRPPD����H���GHO�GHFUHWR�OHJLVODWLYR����DSUL�
OH�������Q�����H�DOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������

E���� OH�SURYH�GHOO¶HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SUL�
PR�FLFOR�GL�LVWUX]LRQH��DQFKH�SUHYHGHQGR�O¶HOLPLQD]LRQH�
GL�XQD�R�SL��GL�HVVH�H� ULPRGXODQGR� OH�PRGDOLWj�GL�DWWUL�
EX]LRQH�GHO�YRWR�ILQDOH��FRQ�VSHFLILFKH�GLVSRVL]LRQL�SHU�L�
FDQGLGDWL�SULYDWLVWL��VDOYDJXDUGDQGR�O¶RPRJHQHLWj�GL�VYRO�
JLPHQWR�ULVSHWWR�DOO¶HVDPH�GHL�FDQGLGDWL�LQWHUQL��LQ�GHURJD�
DJOL�DUWLFROL���H����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

F����OH�PRGDOLWj�GL�FRVWLWX]LRQH�H�GL�QRPLQD�GHOOH�FRP�
PLVVLRQL��SUHYHGHQGR�OD�ORUR�FRPSRVL]LRQH�FRQ�FRPPLV�
VDUL�HVFOXVLYDPHQWH�DSSDUWHQHQWL�DOO¶LVWLWX]LRQH�VFRODVWLFD�
VHGH�GL�HVDPH��FRQ�SUHVLGHQWH�HVWHUQR�SHU�O¶HVDPH�GL�6WD�
WR�FRQFOXVLYR�GHO�VHFRQGR�FLFOR�GL� LVWUX]LRQH�� LQ�GHURJD�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�
������

G����OH�SURYH�GHOO¶HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�VHFRQ�
GR�FLFOR��SUHYHGHQGR�DQFKH�OD�VRVWLWX]LRQH�GHOOD�VHFRQGD�
SURYD� D� FDUDWWHUH� QD]LRQDOH� FRQ� XQD� SURYD� SUHGLVSRVWD�
GDOOD�VLQJROD�FRPPLVVLRQH�GL�HVDPH�DIILQFKp�GHWWD�SURYD�
VLD�DGHUHQWH�DOOH�DWWLYLWj�GLGDWWLFKH�HIIHWWLYDPHQWH�VYROWH�
QHO�FRUVR�GHOO¶DQQR�VFRODVWLFR�VXOOH�VSHFLILFKH�GLVFLSOLQH�
GL�LQGLUL]]R��VXOOD�EDVH�GL�FULWHUL�GHO�0LQLVWHUR�GHOO¶LVWUX�
]LRQH�FKH�QH�DVVLFXULQR�XQLIRUPLWj��LQ�GHURJD�DJOL�DUWLFROL�
���H����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

�����1HO�FDVR�LQ�FXL�O¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�GHOOH�
LVWLWX]LRQL�GHO�VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH�QRQ�ULSUHQ�
GD�HQWUR�LO����PDJJLR������RYYHUR�SHU�UDJLRQL�VDQLWDULH�
QRQ�SRVVDQR�VYROJHUVL�HVDPL�LQ�SUHVHQ]D��ROWUH�DOOH�PLVXUH�
GL�FXL�DO�FRPPD����LQ�TXDQWR�FRPSDWLELOL��OH�RUGLQDQ]H�GL�
FXL�DO�FRPPD���GLVFLSOLQDQR���

D����OH�PRGDOLWj��DQFKH�WHOHPDWLFKH��GHOOD�YDOXWD]LRQH�
ILQDOH�GHJOL�DOXQQL��LYL�FRPSUHVL�JOL�VFUXWLQL�ILQDOL��LQ�GH�
URJD�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������H�
DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
Q������GHO�������
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E����OD�VRVWLWX]LRQH�GHOO¶HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�
SULPR�FLFOR�GL�LVWUX]LRQH�FRQ�OD�YDOXWD]LRQH�ILQDOH�GD�SDUWH�
GHO�FRQVLJOLR�GL�FODVVH�FKH�WLHQH�FRQWR�DOWUHVu�GL�XQ�HODER�
UDWR�GHO�FDQGLGDWR��FRPH�GHILQLWR�GDOOD�VWHVVD�RUGLQDQ]D��
QRQFKp�OH�PRGDOLWj�H�L�FULWHUL�SHU�O¶DWWULEX]LRQH�GHO�YRWR�
ILQDOH��FRQ�VSHFLILFKH�GLVSRVL]LRQL�SHU�L�FDQGLGDWL�SULYDWL�
VWL��VDOYDJXDUGDQGR�O¶RPRJHQHLWj�GL�VYROJLPHQWR�ULVSHWWR�
DOO¶HVDPH�GHL�FDQGLGDWL�LQWHUQL��LQ�GHURJD�DJOL�DUWLFROL���H�
���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

F����O¶HOLPLQD]LRQH�GHOOH�SURYH�VFULWWH�H�OD�VRVWLWX]LRQH�
FRQ�XQ�XQLFR�FROORTXLR��DUWLFRODQGRQH�FRQWHQXWL��PRGDOLWj�
DQFKH� WHOHPDWLFKH� H� SXQWHJJLR�SHU� JDUDQWLUH� OD� FRPSOH�
WH]]D�H�OD�FRQJUXLWj�GHOOD�YDOXWD]LRQH��H�GHWWDQGR�VSHFLIL�
FKH�SUHYLVLRQL�SHU�L�FDQGLGDWL�HVWHUQL��SHU�O¶HVDPH�GL�VWDWR�
FRQFOXVLYR�GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH��LQ�GHURJD�DJOL�
DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

G���� OD� UHYLVLRQH�� QHO� OLPLWH� GHOOH� ULVRUVH� ILQDQ]LDULH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��GHL�FULWHUL�GL�DWWULEX]LR�
QH�GHOO¶HFFHOOHQ]D�H�GHO�UHODWLYR�SUHPLR��DQFKH�LQ�GHURJD�
DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������
Q�������DO�ILQH�GL�WXWHODUH�OD�SLHQD�YDORUL]]D]LRQH�GHOO¶HF�
FHOOHQ]D�WHQHQGR�FRQWR�GHOOH�PLVXUH�DGRWWDWH�DL�VHQVL�GHO�
FRPPD����

����,�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SUHYHGR�
QR�VSHFLILFKH�PRGDOLWj�SHU�O¶DGDWWDPHQWR�DJOL�VWXGHQWL�FRQ�
GLVDELOLWj� H� GLVWXUEL� VSHFLILFL� GL� DSSUHQGLPHQWR�� QRQFKp�
FRQ�DOWUL�ELVRJQL�HGXFDWLYL�VSHFLDOL��

���� ,Q� RJQL� FDVR�� OLPLWDWDPHQWH� DOO¶DQQR� VFRODVWLFR�
�����������DL�ILQL�GHOO¶DPPLVVLRQH�GHL�FDQGLGDWL�DJOL�HVD�
PL�GL�6WDWR��VL�SUHVFLQGH�GDO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�
DJOL�DUWLFROL����FRPPD����������FRPPD��������FRPPD����
����FRPPD����H�����FRPPD����XOWLPR�SHULRGR��GHO�GHFUHWR�
OHJLVODWLYR�Q�����GHO�������)HUPR�UHVWDQGR�TXDQWR�VWDEL�
OLWR�QHO�SULPR�SHULRGR��QHOOR�VFUXWLQLR�ILQDOH�H�QHOO¶LQWH�
JUD]LRQH�GHO�SXQWHJJLR�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�FLWDWR�GHFUHWR�OHJLVODWLYR��DQFKH�LQ�GHURJD�DL�UHTXLVLWL�
LYL� SUHYLVWL�� VL� WLHQH� FRQWR�GHO� SURFHVVR� IRUPDWLYR� H� GHL�
ULVXOWDWL�GL�DSSUHQGLPHQWR�FRQVHJXLWL�VXOOD�EDVH�GHOOD�SUR�
JUDPPD]LRQH�VYROWD��/H�HVSHULHQ]H�PDWXUDWH�QHL�SHUFRUVL�
SHU� OH� FRPSHWHQ]H� WUDVYHUVDOL� H� O¶RULHQWDPHQWR� FRVWLWXL�
VFRQR�FRPXQTXH�SDUWH�GHO�FROORTXLR�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

���� ,� FDQGLGDWL� HVWHUQL� VYROJRQR� LQ� SUHVHQ]D� JOL� HVDPL�
SUHOLPLQDUL�GL� FXL� DOO¶DUWLFROR����� FRPPD����GHO�GHFUHWR�
OHJLVODWLYR�Q�����GHO������DO�WHUPLQH�GHOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD� H� VRVWHQJRQR� O¶HVDPH� GL� 6WDWR� FRQFOXVLYR�
GHO�VHFRQGR�FLFOR�QHO�FRUVR�GHOOD�VHVVLRQH�VWUDRUGLQDULD�GL�
FXL�DOO¶DUWLFROR�����FRPPD�����GHO�FLWDWR�GHFUHWR�OHJLVODWL�
YR��/D�FRQILJXUD]LRQH�GHOO¶HVDPH�GL�6WDWR�SHU�L�FDQGLGDWL�
HVWHUQL�FRUULVSRQGH�D�TXHOOD�SUHYLVWD�SHU�L�FDQGLGDWL�LQWHU�
QL�GDOOH�RUGLQDQ]H�GL�FXL�DO�FRPPD����

���� ,O�0LQLVWUR� GHJOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH�
LQWHUQD]LRQDOH�� VHQWLWR� LO� 0LQLVWUR� GHOO¶LVWUX]LRQH�� SXz�
HPDQDUH�VSHFLILFKH�GLVSRVL]LRQL��FRQ�SURSULR�GHFUHWR��SHU�
DGDWWDUH� O¶DSSOLFD]LRQH�GHOOH�RUGLQDQ]H�GL�FXL�DO�SUHVHQ�
WH� DUWLFROR� DOOH� VSHFLILFLWj� GHO� VLVWHPD� GHOOD� IRUPD]LRQH�
LWDOLDQD�QHO�PRQGR�GL�FXL�DO�GHFUHWR� OHJLVODWLYR����DSUL�
OH�������Q������DQFKH�DYXWR�ULJXDUGR�DOO¶HYROX]LRQH�GHOOD�
SDQGHPLD�QHL�GLYHUVL�3DHVL�HVWHUL�LQ�FXL�RSHUDQR�OH�LVWLWX�
]LRQL�VFRODVWLFKH�DG�HVVR�DIIHUHQWL��

���� ,�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHYRQR�
JDUDQWLUH�O¶DVVHQ]D�GL�QXRYL�R�PDJJLRUL�RQHUL�SHU�LO�SULPR�
FLFOR�GL�LVWUX]LRQH�H��SHU�LO�VHFRQGR�FLFOR��LO�OLPLWH�GL�VSH�
VD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����JHQQDLR�
������Q�����FRPH�LQWHJUDWR�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH��� VHWWHPEUH�������Q�������FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������H�UL�
GRWWR�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����VHW�
WHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���QRYHPEUH�������Q�������&RQ�GHFUHWR�GHO�0LQLVWUR�
GHOO¶LVWUX]LRQH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H��DO�WHUPLQH�GHJOL�HVDPL�GL�6WDWR��q�ULVFRQ�
WUDWD�O¶HQWLWj�GHL�ULVSDUPL�UHDOL]]DWL�D�YDOHUH�VXO�SUHGHWWR�
OLPLWH�GL�VSHVD��,�SUHGHWWL�ULVSDUPL�VRQR�YHUVDWL�DOOH�HQWUDWH�
GHOOR�6WDWR�SHU�HVVHUH�VXFFHVVLYDPHQWH�ULDVVHJQDWL�DO�IRQ�
GR�SHU�LO�IXQ]LRQDPHQWR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������QHO�ULVSHWWR�GHO�VDO�
GR�GHOO¶LQGHELWDPHQWR�QHWWR��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUH�
WL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR����

��$UW����

������0LVXUH�XUJHQWL�SHU�O¶RUGLQDWR�DYYLR
GHOO¶DQQR�VFRODVWLFR��������������

���������&RQ�XQD�R�SL��RUGLQDQ]H�GHO�0LQLVWUR�GHOO¶LVWUX]LR�
QH��VHQWLWL� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�H� LO�
0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��SHU�O¶RUGLQDWR�
DYYLR�GHOO¶DQQR�VFRODVWLFR������������VRQR�DGRWWDWH��DQ�
FKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�YLJHQWL��PLVXUH�YROWH���

D����DOOD�GHILQL]LRQH�GHOOD�GDWD�GL� LQL]LR�GHOOH� OH]LRQL�
SHU� O¶DQQR�VFRODVWLFR������������G¶LQWHVD�FRQ� OD�&RQIH�
UHQ]D�6WDWR�5HJLRQL��DQFKH�WHQHQGR�FRQWR�GHOO¶HYHQWXDOH�
QHFHVVLWj�GL�UHFXSHUR�GHJOL�DSSUHQGLPHQWL�TXDOH�RUGLQDULD�
DWWLYLWj� GLGDWWLFD� H� GHOOD� FRQFOXVLRQH� GHOOH� SURFHGXUH� GL�
DYYLR�GHOO¶DQQR�VFRODVWLFR��

E����DOO¶DGDWWDPHQWR�H�DOOD�PRGLILFD�GHJOL�DVSHWWL�SUR�
FHGXUDOL� H� GHOOH� WHPSLVWLFKH� GL� LPPLVVLRQH� LQ� UXROR�� GD�
FRQFOXGHUVL� FRPXQTXH� HQWUR� OD� GDWD� GHO� ��� VHWWHPEUH�
������QRQFKp�GHJOL�DVSHWWL�SURFHGXUDOL�H�GHOOH�WHPSLVWLFKH�
UHODWLYL�DOOH�XWLOL]]D]LRQL��DVVHJQD]LRQL�SURYYLVRULH�H�DWWUL�
EX]LRQL�GL�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��DQFKH�LQ�GHURJD�
DO� WHUPLQH� GL� FRQFOXVLRQH� GHOOH� VWHVVH� SUHYLVWR� GDOO¶DU�
WLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH��� OXJOLR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DJR�
VWR�������Q�������IHUPR�UHVWDQGR�LO�ULVSHWWR�GHL�YLQFROL�GL�
SHUPDQHQ]D�VXOOD�VHGH�SUHYLVWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�
H�GHOOH�IDFROWj�DVVXQ]LRQDOL�GLVSRQLELOL��

F����DOOD�SUHYLVLRQH��FRQ�ULIHULPHQWR�DOO¶RUGLQDWD�SUR�
VHFX]LRQH�GHOO¶DWWLYLWj�GHO�VLVWHPD�GL�IRUPD]LRQH�LWDOLDQD�
QHO�PRQGR� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������
Q������FKH��TXDORUD�DOFXQH�JUDGXDWRULH�GL�FXL�DO�GHFUHWR�GHO�
0LQLVWHUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�
GHO����OXJOLR�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL��
ULVXOWLQR� HVDXULWH�� HVFOXVLYDPHQWH� SHU� O¶DQQR� VFRODVWLFR�
�����������KDQQR�YLJHQ]D�OH�FRUULVSRQGHQWL�JUDGXDWRULH�
GL�FXL�DL�GHFUHWL�GHO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL���DJRVWR�
������Q�������H����QRYHPEUH�������Q��������H�VXFFHVVLYH�
PRGLILFD]LRQL��FRQFHUQHQWL� O¶DSSURYD]LRQH�GHOOH�JUDGXD�
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WRULH� GHILQLWLYH� GHOOH� SURYH� GL� DFFHUWDPHQWR� OLQJXLVWLFR��
DIILQFKp�LO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LR�
QH� LQWHUQD]LRQDOH�� DWWLQJHQGR� DOOD� VXGGHWWH� JUDGXDWRULH��
DQFKH� SHU� DUHH� OLQJXLVWLFKH� GLYHUVH� H� SHU� FODVVL� GL� FRQ�
FRUVR�DIILQL�� LQ�DSSOLFD]LRQH�GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������SRVVD�SURFHGHUH�DG�DVVH�
JQD]LRQL�WHPSRUDQHH�SHU�XQ�DQQR�VFRODVWLFR��

G����DOO¶HYHQWXDOH�FRQIHUPD��DO�YHULILFDUVL�GHOOD�FRQGL�
]LRQH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����SHU�O¶DQQR�VFROD�
VWLFR������������GHL�OLEUL�GL�WHVWR�DGRWWDWL�SHU�LO�FRUUHQWH�
DQQR�VFRODVWLFR��LQ�GHURJD�D�TXDQWR�SUHYLVWR�DJOL�DUWLFROL�
�����FRPPD����H������FRPPD����GHO�GHFUHWR� OHJLVODWLYR�
���DSULOH�������Q�������

���� 5HODWLYDPHQWH� DOOH� DWWLYLWj� GHO� VLVWHPD� GHOOD� IRU�
PD]LRQH�LWDOLDQD�QHO�PRQGR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOO¶LVWUX�
]LRQH�� GL� FXL� DO� FRPPD� ��� VRQR� DGRWWDWH� GL� FRQFHUWR�
FRQ� LO�0LQLVWUR� GHJOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH�
LQWHUQD]LRQDOH��

���� ,Q� FRUULVSRQGHQ]D� GHOOD� VRVSHQVLRQH� GHOOH� DWWLYLWj�
GLGDWWLFKH� LQ� SUHVHQ]D� D� VHJXLWR� GHOO¶HPHUJHQ]D� HSLGH�
PLRORJLFD�� LO� SHUVRQDOH� GRFHQWH� DVVLFXUD� FRPXQTXH� OH�
SUHVWD]LRQL� GLGDWWLFKH� QHOOH� PRGDOLWj� D� GLVWDQ]D�� XWLOL]�
]DQGR� VWUXPHQWL� LQIRUPDWLFL� R� WHFQRORJLFL� D� GLVSRVL]LR�
QH��/H�SUHVWD]LRQL�ODYRUDWLYH�H�JOL�DGHPSLPHQWL�FRQQHVVL�
GHL�GLULJHQWL� VFRODVWLFL�QRQFKp�GHO�SHUVRQDOH� VFRODVWLFR��
FRPH�GHWHUPLQDWL�GDO�TXDGUR�FRQWUDWWXDOH�H�QRUPDWLYR�YL�
JHQWH��IHUPR�UHVWDQGR�TXDQWR�VWDELOLWR�DO�SULPR�SHULRGR�
H�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
SRVVRQR�VYROJHUVL�QHOOH�PRGDOLWj�GHO�ODYRUR�DJLOH�DQFKH�
DWWUDYHUVR� DSSDUHFFKLDWXUH� LQIRUPDWLFKH� H� FROOHJDPHQWL�
WHOHIRQLFL�H�WHOHPDWLFL��SHU�FRQWHQHUH�RJQL�GLIIXVLRQH�GHO�
FRQWDJLR��

����/H�SURFHGXUH�GL�LVWLWX]LRQH�GHOOH�JUDGXDWRULH�SURYLQ�
FLDOL�SHU�OH�VXSSOHQ]H�GL�FXL�DO�FRPPD���ELV�GHOO¶DUWLFR�
OR���GHOOD�OHJJH���PDJJLR�������Q�������H�GL�FRVWLWX]LRQH�
GHOOH�JUDGXDWRULH�GL� LVWLWXWR�GL�FXL�DOO¶DUWLFROR����FRPPL�
��� �� H� ��� GHOOD�PHGHVLPD� OHJJH�� VRQR� DWWXDWH� QHOO¶DQQR�
VFRODVWLFR�����������SHU�VSLHJDUH�HIILFDFLD�SHU�LO�FRQIH�
ULPHQWR� GHOOH� VXSSOHQ]H� D� GHFRUUHUH� GDOO¶DQQR� VFRODVWL�
FR� ����������� &RQVHJXHQWHPHQWH�� QHOO¶DQQR� VFRODVWLFR�
�����������UHVWDQR�YDOLGH�OH�JUDGXDWRULH�GL�LVWLWXWR�DWWXDO�
PHQWH�YLJHQWL�� LYL�FRPSUHVL�L�UHODWLYL�HOHQFKL�DJJLXQWLYL��
GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHU�
VLWj�H�GHOOD�ULFHUFD�GHO���JLXJQR�������H�VXFFHVVLYH�PR�
GLILFD]LRQL��GD�FRPSLODUVL��SHU� OD�ILQHVWUD�GL� LQVHULPHQWR�
UHODWLYD� DOO¶DQQR� VFRODVWLFR� ��������� HQWUR� LO� ��� DJRVWR�
������DQFKH�SHU� L�VRJJHWWL� LQ�SRVVHVVR�GHO�VROR� WLWROR�GL�
VSHFLDOL]]D]LRQH� VXO� VRVWHJQR�� /¶DJJLRUQDPHQWR� GHOOH�
JUDGXDWRULH� DG� HVDXULPHQWR� GL� FXL� DOO¶DUWLFROR� ��� FRP�
PD������OHWWHUD���F�����GHOOD�OHJJH����GLFHPEUH�������Q�������
DYYLHQH�QHOO¶DQQR�VFRODVWLFR������������SHU�VSLHJDUH�HI�
ILFDFLD� SHU� LO� WULHQQLR� VXFFHVVLYR�� D� GHFRUUHUH� GDOO¶DQQR�
VFRODVWLFR������������

���� ,Q� UHOD]LRQH� DO� SHULRGR� GL� IRUPD]LRQH� H� SURYD� GHO�
SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR��HVFOXVLYDPHQWH�SHU�O¶DQ�
QR�VFRODVWLFR������������OH�DWWLYLWj�GL�YHULILFD�GD�SDUWH�GHL�
GLULJHQWL�WHFQLFL��SUHYLVWH�QHO�FDVR�GL�UHLWHUD]LRQH�GHO�SH�
ULRGR�GL�SURYD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD������GHOOD�

OHJJH����OXJOLR�������Q�������TXDORUD�QRQ�HIIHWWXDWH�HQWUR�
LO����PDJJLR�������VRQR�VRVWLWXLWH�GD�XQ�SDUHUH�FRQVXOWLYR�
UHVR�GDO�GLULJHQWH� WHFQLFR� LQ�VHGH�GL�FRPLWDWR�GL�YDOXWD�
]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�FLWDWD��

����3HU�WXWWR�O¶DQQR�VFRODVWLFR������������VRQR�VRVSHVL�
L� YLDJJL� G¶LVWUX]LRQH�� OH� LQL]LDWLYH� GL� VFDPELR� R� JHPHO�
ODJJLR��OH�YLVLWH�JXLGDWH�H�OH�XVFLWH�GLGDWWLFKH�FRPXQTXH�
GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�
RJQL�RUGLQH�H�JUDGR����

��$UW����

������0LVXUH�XUJHQWL�SHU�OD�WHPSHVWLYD�DGR]LRQH
GHL�SURYYHGLPHQWL�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH����

��������$�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�
LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� H� ILQR� DO� SHUGXUDUH� GHOOD�
YLJHQ]D� GHOOR� VWDWR� GL� HPHUJHQ]D� GHOLEHUDWR� GDO� &RQVL�
JOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������LQ�GHURJD�D�TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�
������Q�������LO�&RQVLJOLR�VXSHULRUH�GHOOD�SXEEOLFD�LVWUX�
]LRQH�&63,� UHQGH� LO� SURSULR� SDUHUH� QHO� WHUPLQH� GL� VHWWH�
JLRUQL�GDOOD�ULFKLHVWD�GD�SDUWH�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��
'HFRUVR�LO�WHUPLQH�GL�VHWWH�JLRUQL��VL�SXz�SUHVFLQGHUH�GDO�
SDUHUH��

����3HU� L�SURYYHGLPHQWL�JLj� WUDVPHVVL��DL� VHQVL�GHOO¶DU�
WLFROR���GHO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q�������
D�GHFRUUHUH�GDOOD�GHOLEHUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��
SHU� L�TXDOL�QRQ�VLD� VWDWR�DQFRUD� UHVR� LO�SDUHUH�H�QRQ�VLD�
VFDGXWR�LO�WHUPLQH�SHU�UHQGHUOR��LO�WHUPLQH�GL�FXL�DO�FRP�
PD���GHFRUUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR����

��$UW����

������6RVSHQVLRQH�GHOOH�SURYH�FRQFRUVXDOL
SHU�O¶DFFHVVR�DO�SXEEOLFR�LPSLHJR����

�������� /D� VRVSHQVLRQH� GHOOR� VYROJLPHQWR� GHOOH� SURFHGX�
UH� FRQFRUVXDOL� SHU� O¶DFFHVVR� DO� SXEEOLFR� LPSLHJR�GL� FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�
OHJJH� ���PDU]R� ������ Q�� ���� VL� LQWHQGH� ULIHULWD� HVFOXVL�
YDPHQWH� DOOR� VYROJLPHQWR�GHOOH� SURYH� FRQFRUVXDOL� GHOOH�
PHGHVLPH�SURFHGXUH����

��$UW����

������6RVSHQVLRQH�GHOOH�SURFHGXUH�FRQFRUVXDOL�H�GHJOL�HVDPL�GL�
DELOLWD]LRQH�SHU�O¶DFFHVVR�DOOH�SURIHVVLRQL�YLJLODWH�GDO�
0LQLVWHUR�GHOOD�JLXVWL]LD����

��������/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����SUL�
PR�SHULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q������ VL�
DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� DQFKH� DOOH� SURFHGXUH�
FRQFRUVXDOL� SUHYLVWH�GDJOL� RUGLQDPHQWL� GHOOH�SURIHVVLRQL�
UHJRODPHQWDWH�VRWWRSRVWH�DOOD�YLJLODQ]D�GHO�0LQLVWHUR�GHO�
OD�JLXVWL]LD�H�DJOL�HVDPL�GL�DELOLWD]LRQH�SHU�O¶DFFHVVR�DOOH�
PHGHVLPH�SURIHVVLRQL��LYL�FRPSUHVH�OH�PLVXUH�FRPSHQVD�
WLYH�SHU� LO� ULFRQRVFLPHQWR�GHOOH� TXDOLILFKH�SURIHVVLRQDOL�
FRQVHJXLWH�DOO¶HVWHUR����
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��$UW����

������0LVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�GL�
DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�H�GHL�WLURFLQL�
SURIHVVLRQDOL]]DQWL�H�FXUULFXODUL����

��������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����TXD�
ORUD�VLD�QHFHVVDULR�LQ�UHOD]LRQH�DO�SURWUDUVL�GHOOR�VWDWR�GL�
HPHUJHQ]D��FRQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOO¶XQL�
YHUVLWj� H�GHOOD� ULFHUFD�SRVVRQR�HVVHUH�GHILQLWH�� DQFKH� LQ�
GHURJD�DOOH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH�H�LQ�RJQL�FDVR�
QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR���QR�
YHPEUH�������Q�������LQ�PDWHULD�GL�ULFRQRVFLPHQWR�GHOOH�
TXDOLILFKH� SURIHVVLRQDOL�� O¶RUJDQL]]D]LRQH� H� OH� PRGDOLWj�
GHOOD�SULPD�H�GHOOD�VHFRQGD�VHVVLRQH�GHOO¶DQQR������GHJOL�
HVDPL�GL�6WDWR�GL�DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOH�SURIHVVLR�
QL�UHJRODPHQWDWH�DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD� �� JLXJQR� ������ Q�� ����� GHOOH� SURIHVVLRQL� GL�
RGRQWRLDWUD��IDUPDFLVWD��YHWHULQDULR��WHFQRORJR�DOLPHQWD�
UH�� GRWWRUH� FRPPHUFLDOLVWD� HG� HVSHUWR� FRQWDELOH�� QRQFKp�
GHOOH�SURYH�LQWHJUDWLYH�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�GHO�
OD�UHYLVLRQH�OHJDOH��

����&RQ�L�GHFUHWL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�DO�
WUHVu� LQGLYLGXDWH� PRGDOLWj� GL� VYROJLPHQWR� GLYHUVH� GD�
TXHOOH�RUGLQDULH��LYL�FRPSUHVH�PRGDOLWj�D�GLVWDQ]D��SHU�OH�
DWWLYLWj�SUDWLFKH�R�GL� WLURFLQLR�SUHYLVWH�SHU� O¶DELOLWD]LRQH�
DOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�GL�FXL�DO�FRPPD����QRQFKp�
SHU� TXHOOH� SUHYLVWH� QHOO¶DPELWR� GHL� YLJHQWL� RUGLQDPHQWL�
GLGDWWLFL�GHL�FRUVL�GL�VWXGLR��RYYHUR�VXFFHVVLYH�DO�FRQVH�
JXLPHQWR�GHO�WLWROR�GL�VWXGLR��DQFKH�ODGGRYH�ILQDOL]]DWH�DO�
FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH�SURIHVVLRQDOH��

����,O�VHPHVWUH�GL�WLURFLQLR�SURIHVVLRQDOH��GL�FXL�DOO¶DUWL�
FROR����GHOOD�OHJJH����GLFHPEUH�������Q�������DOO¶LQWHUQR�
GHO�TXDOH�ULFDGH�LO�SHULRGR�GL�VRVSHQVLRQH�GHOOH�XGLHQ]H�
GRYXWR� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GHWHUPLQDWD� GDO�
GLIIRQGHUVL�GHO�&29,'�����q�GD�FRQVLGHUDUVL� VYROWR�SR�
VLWLYDPHQWH�DQFKH�QHO�FDVR�LQ�FXL�LO�SUDWLFDQWH�QRQ�DEELD�
DVVLVWLWR�DO�QXPHUR�PLQLPR�GL�XGLHQ]H�GL� FXL� DOO¶DUWLFR�
OR� ��� FRPPD���� GHO� GHFUHWR� GHO�0LQLVWUR� GHOOD� JLXVWL]LD�
���PDU]R�������Q������Ê� ULGRWWD�D� VHGLFL�PHVL� OD�GXUDWD�
GHO�WLURFLQLR�SURIHVVLRQDOH�GL�FXL�DO�&DSR�,�GHO�7LWROR�,9�
GHOOD�OHJJH����GLFHPEUH�������Q�������SHU�L�WLURFLQDQWL�FKH�
KDQQR�FRQVHJXLWR�OD�ODXUHD�LQ�JLXULVSUXGHQ]D�QHOOD�VHVVLR�
QH�GL�FXL�DOO¶DUWLFROR������FRPPD����SULPR�SHULRGR��GHO�
GHFUHWR�OHJJH����PDU]R�������Q������'XUDQWH� LO�SHULRGR�
GL� VRVSHQVLRQH�GHOOH�XGLHQ]H�GRYXWR�DOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GHWHUPLQDWD�GDO�GLIIRQGHUVL�GHO�&29,'�����
VRQR�VRVSHVH�WXWWH�OH�DWWLYLWj�IRUPDWLYH�GHL�WLURFLQL��GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q������DOO¶LQWHUQR�GHJOL�XIILFL�JLXGL]LDUL��,O�0LQLVWUR�GHOOD�
JLXVWL]LD�SUHGLVSRQH�FRQ�SURSULR�GHFUHWR�WXWWL�JOL�VWUXPHQ�
WL� QHFHVVDUL� DOOD� SURVHFX]LRQH� GHOOH� DWWLYLWj� IRUPDWLYH� D�
GLVWDQ]D�GXUDQWH�LO�VXGGHWWR�SHULRGR�GL�VRVSHQVLRQH��

���� $L� ILQL� GHO� FRQVHJXLPHQWR� GHL� UHTXLVLWL� QHFHVVD�
UL�DOOD�SDUWHFLSD]LRQH�DJOL�HVDPL�GL�6WDWR�GL�DELOLWD]LRQH�
DOO¶HVHUFL]LR�GL�XQD�SURIHVVLRQH�GLYHUVD�GD�TXHOOH�GL�FXL�
DL�FRPPL���H����SHU�OH�VROH�VHVVLRQL�GL�HVDPH�QHOOH�TXDOL�
DEELD�ULOLHYR�LO�SHULRGR�ULFRPSUHVR�WUD�LO���PDU]R������H�LO�

WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�
GHL�0LQLVWUL�LQ�GDWD����JHQQDLR�������OH�DPPLQLVWUD]LRQL�
FRPSHWHQWL�DOO¶RUJDQL]]D]LRQH�GHJOL�HVDPL�GL�6WDWR�SRV�
VRQR�QRQ� WHQHU� FRQWR�GL� WDOH�SHULRGR�� LQ�GHURJD�DOOH�GL�
VSRVL]LRQL�YLJHQWL��DO�ILQH�GL�FRQVHQWLUH�LO�ULFRQRVFLPHQWR�
GHJOL�DQ]LGHWWL�UHTXLVLWL�H�O¶DPPLVVLRQH�GHL�FDQGLGDWL�FKH�
DEELDQR�FRQVHJXLWR�OD�ODXUHD�QHOOD�VHVVLRQH�GL�FXL�DOO¶DU�
WLFROR� ����� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q�������

��$UW����

������0LVXUH�XUJHQWL�SHU�DVVLFXUDUH�OD�FRQWLQXLWj�GHOOD�JHVWLRQH�
GHOOH�8QLYHUVLWj�H�GHOOH� LVWLWX]LRQL�GL�DOWD� IRUPD]LRQH�
DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD����

��������,Q�GHURJD�DOOH�GLVSRVL]LRQL�SUHYLVWH�GDJOL�VWDWXWL�GH�
JOL� DWHQHL� H�GHOOH� LVWLWX]LRQL� GL� DOWD� IRUPD]LRQH� DUWLVWLFD�
PXVLFDOH�H�FRUHXWLFD�GL�FXL�DOOD�OHJJH����GLFHPEUH�������
Q�� ����� OH� SURFHGXUH� HOHWWRUDOL� SHU� LO� ULQQRYR� GHJOL� RU�
JDQL� FROOHJLDOL� H�PRQRFUDWLFL� GHL� SUHGHWWL� HQWL�� LQ� FRUVR�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�RYYH�
UR�GD�VYROJHUVL�GXUDQWH�OR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�
GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������VRQR�
VRVSHVH� ILQR� DO� SHUGXUDUH� GHOOR� VWDWR� GL� HPHUJHQ]D�PH�
GHVLPR��3HU� OD�GXUDWD�GHOOR�VWDWR�GL�HPHUJHQ]D��QHL�FDVL�
GL�LPSRVVLELOLWj�R�PDQFDWD�SURVHFX]LRQH�GHOO¶LQFDULFR�GD�
SDUWH� GHJOL� RUJDQL� PRQRFUDWLFL�� LQWHUYHQXWD� VXFFHVVLYD�
PHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
VXEHQWUD�QHOO¶LQFDULFR�LO�VRVWLWXWR�LQGLYLGXDWR�GDOOD�OHJJH�
R�GDOOR� VWDWXWR�� RYYHUR�� LQ�PDQFDQ]D�� LO� GHFDQR�GHL� GR�
FHQWL�GL�SULPD�IDVFLD�GHOOH�VWUXWWXUH�LQWHUHVVDWH��,�VRJJHWWL�
FKH�� D� TXDOVLDVL� WLWROR�� VYROJRQR�� DOOD� GDWD� GL� HQWUDWD� LQ�
YLJRUH� GHO� SUHVHQWH� GHFUHWR�� OH� IXQ]LRQL� GHJOL� RUJDQL� GL�
FXL�DO�SULPR�SHULRGR��RYYHUR�TXHOOL�VXEHQWUDWL�DL�VHQVL�GHO�
VHFRQGR�SHULRGR��SURVHJXRQR�QHOO¶LQFDULFR�ILQR�DO�VXEHQ�
WUR�GHL�QXRYL�RUJDQL��DQFKH�HYHQWXDOPHQWH�LQ�GHURJD�DOOH�
GXUDWH�SUHYLVWH�SHU�L�VLQJROL�PDQGDWL�GDOO¶DUWLFROR���GHOOD�
OHJJH����GLFHPEUH�������Q�������H�GDOO¶DUWLFROR���GHO�GH�
FUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����IHEEUDLR�������
Q�������QRQFKp�DOOH�GLVSRVL]LRQL�GL�OHJJH�R�VWDWXWDULH�FKH�
SUHYHGDQR� OLPLWD]LRQL� DOOH� UHODWLYH� IXQ]LRQL��$O� WHUPLQH�
GHOOR�VWDWR�GL�HPHUJHQ]D��JOL�HQWL�SURYYHGRQR�DOOD�ULQQR�
YD]LRQH�GHJOL�DWWL�UHODWLYL�DOOH�SURFHGXUH�HOHWWRUDOL�H�DOOR�
VYROJLPHQWR�GHOOH�VWHVVH�QHL�WHUPLQL�LQGLFDWL�GDOOR�VWDWXWR�
H�GDL�UHJRODPHQWL�LQWHUQL����
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������&ODXVROH�GL�VDOYDJXDUGLD
H�GL�LQYDULDQ]D�ILQDQ]LDULD����

��������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VRQR�DSSOLFDELOL�
QHOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�QHOOH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��

���� /H� DPPLQLVWUD]LRQL� LQWHUHVVDWH� SURYYHGRQR� DOO¶DW�
WXD]LRQH� GHO� SUHVHQWH� GHFUHWR� QHOO¶DPELWR� GHOOH� ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�
YLJHQWH�H��FRPXQTXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�
ILQDQ]D�SXEEOLFD����
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�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� 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��
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������5HJRODPHQWR�UHFDQWH�OD�GLVFLSOLQD�GHL�WHPSL�H�GHOOH�PRGD�
OLWj�DWWXDWLYH�GHOO¶REEOLJR�GL�JHVWLRQH�GHJOL�SQHXPDWLFL�IXRUL�
XVR��DL�VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJLVODWL�
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�9LVWR� O¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR�
������Q�������

�9LVWR�O¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
��DSULOH�������Q�������DL�VHQVL�GHO�TXDOH�©FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR��G¶LQWH�
VD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WD�

WR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO�
]DQR��GD�HPDQDUVL�QHO�WHUPLQH�GL�JLRUQL�FHQWRYHQWL�GDOOD�
GDWD�GL� HQWUDWD� LQ�YLJRUH�GHOOD� SDUWH�TXDUWD�GHO� SUHVHQWH�
GHFUHWR��VRQR�GLVFLSOLQDWL�L� WHPSL�H�OH�PRGDOLWj�DWWXDWLYH�
GHOO¶REEOLJR�GL�FXL�DO�FRPPD��ª��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������UH�
FDQWH�QRUPH�SHU� O¶DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�
UHODWLYD�DL�YHLFROL�IXRUL�XVR��

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWH�
OD�GHO�WHUULWRULR�H�GHO�PDUH����DSULOH�������Q�����©5HJROD�
PHQWR�SHU�OD�JHVWLRQH�GHJOL�SQHXPDWLFL�IXRUL�XVR��3)8���
DL�VHQVL�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�
������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LR�
QL�� UHFDQWH� GLVSRVL]LRQL� LQ�PDWHULD� DPELHQWDOHª�� SXEEOL�
FDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� �� 6HULH� JHQHUDOH� �� Q�� ����
GHOO¶��JLXJQR�������

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶DPELHQWH� H� GHOOD�
WXWHOD�GHO� WHUULWRULR�H�GHO�PDUH����JHQQDLR������UHFDQWH�
©3DUDPHWUL�WHFQLFL�UHODWLYL�DOOD�JHVWLRQH�GHJOL�SQHXPDWLFL�
IXRUL�XVRª�SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH���Q�����GHO�
���IHEEUDLR�������

�$FTXLVLWD�O¶LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR�QHOOD�VHGXWD�GHOO¶��PDU]R�������

�8GLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�HVSUHVVR�GDOOD�VH�
]LRQH�FRQVXOWLYD�SHU�JOL�DWWL�QRUPDWLYL�QHOOH�DGXQDQ]H�GHO�
���PDJJLR������H�GHO���PDU]R�������

�9LVWD�OD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�� HIIHWWXDWD� FRQ�QRWD� SURW�� ������GHO� ���PDJJLR�
������DL�VHQVL�GHOOD�OHJJH����DJRVWR�������Q�������

�9LVWR�O¶DUWLFROR����GHOOD�GLUHWWLYD���������&(�GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������
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LO�VHJXHQWH�UHJRODPHQWR�����
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������2JJHWWR��DPELWR�GL�DSSOLFD]LRQH�HG�HVFOXVLRQL����

��������$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR�����GHO�GHFUHWR�
OHJLVODWLYR���DSULOH�������Q�������LO�SUHVHQWH�GHFUHWR�GLVFL�
SOLQD�L�WHPSL�H�OH�PRGDOLWj�DWWXDWLYH�GHOO¶REEOLJR�GHL�SUR�
GXWWRUL�R�GHJOL� LPSRUWDWRUL�GL�SQHXPDWLFL�GL�SURYYHGHUH��
VLQJRODUPHQWH�R�LQ�IRUPD�DVVRFLDWD��DOOD�JHVWLRQH�GL�TXDQ�
WLWDWLYL�GL�SQHXPDWLFL�IXRUL�XVR��3)8��SDUL�D�TXHOOL�GHJOL�
SQHXPDWLFL�GDL�PHGHVLPL�LPPHVVL�VXO�PHUFDWR�H�GHVWLQDWL�
DOOD�YHQGLWD�VXO�WHUULWRULR�QD]LRQDOH��

����/H�GLVSRVL]LRQL�GL�FXL�DO�&DSR�,,�GHO�SUHVHQWH�GHFUHWR�
VL�DSSOLFDQR�DL�SURGXWWRUL�H�DJOL�LPSRUWDWRUL�FKH�LPPHWWR�
QR� SQHXPDWLFL� QHO�PHUFDWR� GHO� ULFDPELR�� FRPH�GHILQLWR�
DOO¶DUWLFROR����FRPPD����OHWWHUD���H�����/H�GLVSRVL]LRQL�GL�FXL�
DO�&DSR�,,,�VL�DSSOLFDQR�DJOL�SQHXPDWLFL�PRQWDWL�VX�YHLFROL�
ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�GHFUHWR�OHJLVODWL�
YR����JLXJQR�������Q������R�GHOO¶DUWLFROR�����GHO�GHFUHWR�
OHJLVODWLYR���DSULOH�������Q�������


