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������7HVWR�GHO�GHFUHWR�OHJJH����PDU]R�������Q�����������LQ *D]]HWWD�8I�
ILFLDOH ��6HULH�JHQHUDOH���Q�����GHO����PDU]R�������������FRRUGL�
QDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����PDJJLR�������Q�����������LQ�
TXHVWD�VWHVVD *D]]HWWD�8IILFLDOH ��DOOD�SDJ�����������UHFDQWH��©0L�
VXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���ª�����

������$99(57(1=$���

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSR�
VL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GHOO¶DUW������FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFL�
OLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�
PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�
R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

�/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�
FRQ�FDUDWWHUL�FRUVLYL��

�$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
�'LVFLSOLQD� GHOO¶DWWLYLWj� GL� *RYHUQR� H� RUGLQDPHQWR� GHOOD� 3UHVLGHQ�
]D� GHO� &RQVLJOLR� GHL�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH����

��$UW����

������0LVXUH�XUJHQWL�SHU�HYLWDUH
OD�GLIIXVLRQH�GHO�&29,'�������

��������3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�
GDOOD�GLIIXVLRQH�GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�
GHO�WHUULWRULR�QD]LRQDOH�RYYHUR��RFFRUUHQGR��VXOOD�WRWDOLWj�
GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�TXDQWR�SUHYLVWR�
GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�DO�
FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�
QRQ�VXSHULRUH�D�WUHQWD�JLRUQL��UHLWHUDELOL�H�PRGLILFDELOL�DQ�
FKH�SL��YROWH�ILQR�DO����OXJOLR�������WHUPLQH�GHOOR�VWDWR�
GL� HPHUJHQ]D� GLFKLDUDWR� FRQ� GHOLEHUD� GHO�&RQVLJOLR� GHL�
0LQLVWUL�GHO����JHQQDLR����������SXEEOLFDWD�QHOOD���*D]]HWWD�
8IILFLDOH���Q�����GHO����IHEEUDLR����������H�FRQ�SRVVLELOLWj�GL�
PRGXODUQH�O¶DSSOLFD]LRQH�LQ�DXPHQWR�RYYHUR�LQ�GLPLQX�
]LRQH�VHFRQGR�O¶DQGDPHQWR�HSLGHPLRORJLFR�GHO�SUHGHWWR�
YLUXV��
�����$L�VHQVL�H�SHU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����SRVVRQR�

HVVHUH�DGRWWDWH��VHFRQGR�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU�
]LRQDOLWj�DO�ULVFKLR�HIIHWWLYDPHQWH�SUHVHQWH�VX�VSHFLILFKH�
SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYHUR�VXOOD�WRWDOLWj�GL�HVVR��
XQD�R�SL��WUD�OH�VHJXHQWL�PLVXUH���

D���� OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�SHUVRQH��DQ�
FKH�SUHYHGHQGR�OLPLWD]LRQL�DOOD�SRVVLELOLWj�GL�DOORQWDQDUVL�
GDOOD� SURSULD� UHVLGHQ]D�� GRPLFLOLR� R� GLPRUD� VH� QRQ� SHU�
VSRVWDPHQWL�LQGLYLGXDOL�OLPLWDWL�QHO�WHPSR�H�QHOOR�VSD]LR�R�
PRWLYDWL�GD�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�GL�QHFHVVLWj�
R�XUJHQ]D��GD�PRWLYL�GL�VDOXWH�R�GD�DOWUH�VSHFLILFKH�UDJLR�
QL�����$L�VRJJHWWL�FRQ�GLVDELOLWj�PRWRULH�R�FRQ�GLVWXUEL�GHOOR�
VSHWWUR� DXWLVWLFR�� FRQ� GLVDELOLWj� LQWHOOHWWLYD� R� VHQVRULDOH�
R� FRQ� SUREOHPDWLFKH� SVLFKLDWULFKH� H� FRPSRUWDPHQWDOL�
FRQ�QHFHVVLWj�GL�VXSSRUWR��FHUWLILFDWH�DL�VHQVL�GHOOD� OHJ�
JH���IHEEUDLR�������Q�������q�FRQVHQWLWR�XVFLUH�GDOO¶DP�
ELHQWH�GRPHVWLFR�FRQ�XQ�DFFRPSDJQDWRUH�TXDORUD�FLz�VLD�

QHFHVVDULR�DO�EHQHVVHUH�SVLFR�ILVLFR�GHOOD�SHUVRQD�H�SXU�
FKp�VLDQR�SLHQDPHQWH�ULVSHWWDWH�OH�FRQGL]LRQL�GL�VLFXUH]]D�
VDQLWDULD�

E����FKLXVXUD�DO�SXEEOLFR�GL�VWUDGH�XUEDQH��SDUFKL�����DUHH�
GD�JLRFR�����YLOOH�H�JLDUGLQL�SXEEOLFL�R�DOWUL�VSD]L�SXEEOLFL��

F���� OLPLWD]LRQL� R� GLYLHWR� GL� DOORQWDQDPHQWR� H� GL� LQ�
JUHVVR�LQ�WHUULWRUL�FRPXQDOL��SURYLQFLDOL�R�UHJLRQDOL��QRQ�
FKp�ULVSHWWR�DO�WHUULWRULR�QD]LRQDOH��

G���� DSSOLFD]LRQH� GHOOD�PLVXUD� GHOOD� TXDUDQWHQD� SUH�
FDX]LRQDOH�DL�VRJJHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�
FDVL�FRQIHUPDWL�GL�PDODWWLD�LQIHWWLYD�GLIIXVLYD�R�FKH����HQWUD�
QR�QHO�WHUULWRULR�QD]LRQDOH����GD�DUHH�XELFDWH�DO�GL�IXRUL�GHO�
WHUULWRULR�LWDOLDQR��

H����GLYLHWR�DVVROXWR�GL�DOORQWDQDUVL�GDOOD�SURSULD�DELWD�
]LRQH�R�GLPRUD�SHU�OH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�GHOOD�
TXDUDQWHQD�����DSSOLFDWD�GDO�VLQGDFR�TXDOH�DXWRULWj�VDQLWD�
ULD�ORFDOH�����SHUFKp�ULVXOWDWH�SRVLWLYH�DO�YLUXV��

I��������VRSSUHVVD������
J����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R�LQL�

]LDWLYH�GL�TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�
GL�ULXQLRQH����R�GL�DVVHPEUDPHQWR����LQ�OXRJR�SXEEOLFR�R�SUL�
YDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGLFR��VSRUWLYR��ULFUH�
DWLYR�H�UHOLJLRVR��

K����VRVSHQVLRQH�GHOOH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��OL�
PLWD]LRQH�GHOO¶LQJUHVVR�QHL�OXRJKL�GHVWLQDWL�DO�FXOWR��

K���ELV����DGR]LRQH�GL�SURWRFROOL� VDQLWDUL��G¶LQWHVD�FRQ�
OD�&KLHVD�FDWWROLFD�H�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�GLYHUVH�
GDOOD�FDWWROLFD��SHU�OD�GHILQL]LRQH�GHOOH�PLVXUH�QHFHVVDULH�
DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�UHOLJLRVH�LQ�FRQGL�
]LRQL�GL�VLFXUH]]D�

L���� FKLXVXUD�GL�FLQHPD�� WHDWUL�� VDOH�GD�FRQFHUWR�������� VDOH�
GD�EDOOR��GLVFRWHFKH��VDOH�JLRFKL��VDOH�VFRPPHVVH�H�VDOH�
ELQJR��FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�FHQWUL� ULFUHDWLYL�R�
DOWUL�DQDORJKL�OXRJKL�GL�DJJUHJD]LRQH��

O����VRVSHQVLRQH�GHL�FRQJUHVVL��GL�RJQL�WLSR�GL�HYHQWR�
VRFLDOH�H�GL�RJQL�DOWUD�DWWLYLWj�FRQYHJQLVWLFD�R�FRQJUHVVXD�
OH��VDOYD�OD�SRVVLELOLWj�GL�VYROJLPHQWR�D�GLVWDQ]D��

P����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LR�
QL�VSRUWLYH�GL�RJQL�RUGLQH�H�GLVFLSOLQD�LQ�OXRJKL�SXEEOLFL�R�
SULYDWL��LYL�FRPSUHVD�OD�SRVVLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�
WHPSRUDQHD�GL�SDOHVWUH�����FHQWUL�WHUPDOL��FHQWUL�VSRUWLYL�����SL�
VFLQH��FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�SULYDWL��
QRQFKp�GL�GLVFLSOLQDUH� OH�PRGDOLWj�GL� VYROJLPHQWR�GHJOL�
DOOHQDPHQWL�VSRUWLYL�DOO¶LQWHUQR�GHJOL�VWHVVL�OXRJKL��

Q���� OLPLWD]LRQH�R� VRVSHQVLRQH�GHOOH� DWWLYLWj� OXGLFKH��
ULFUHDWLYH�� VSRUWLYH�H�PRWRULH� VYROWH� DOO¶DSHUWR�R� LQ� OXR�
JKL�DSHUWL�DO�SXEEOLFR������JDUDQWHQGR�FRPXQTXH�OD�SRVVLEL�
OLWj� GL� VYROJHUH� LQGLYLGXDOPHQWH�� RYYHUR� FRQ�XQ�DFFRP�
SDJQDWRUH�SHU�L�PLQRUL�R�OH�SHUVRQH�QRQ�FRPSOHWDPHQWH�
DXWRVXIILFLHQWL��DWWLYLWj�VSRUWLYD�R�DWWLYLWj�PRWRULD��SXUFKp�
QHO�ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�
DOPHQR�GXH�PHWUL�SHU� O¶DWWLYLWj�VSRUWLYD�H�GL�DOPHQR�XQ�
PHWUR�SHU�OH�DWWLYLWj�PRWRULH��OXGLFKH�H�ULFUHDWLYH�

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL����GHPDQGDUH����DOOH�FRP�
SHWHQWL�DXWRULWj�VWDWDOL�H�UHJLRQDOL�OD�OLPLWD]LRQH��OD�ULGX�
]LRQH���R�OD�VRVSHQVLRQH����GL�VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH�H�
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GL�PHUFL�� DXWRPRELOLVWLFR�� IHUURYLDULR�� DHUHR��PDULWWLPR��
QHOOH� DFTXH� LQWHUQH�� DQFKH� QRQ� GL� OLQHD�� QRQFKp� GL� WUD�
VSRUWR�SXEEOLFR�ORFDOH�����LQ�RJQL�FDVR��OD�SURVHFX]LRQH�GHO�
VHUYL]LR�GL�WUDVSRUWR�GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�
JHVWRUH�SUHGLVSRQH�OH�FRQGL]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�
GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQD�
WD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�

S����VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�
FXL�DOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������
Q������H�GHOOH�DWWLYLWj�GLGDWWLFKH�GHOOH�VFXROH�GL�RJQL�RUGLQH�
H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�GL�IRUPD]LRQH�VXSHULRUH��
FRPSUHVH� OH� XQLYHUVLWj� H� OH� LVWLWX]LRQL� GL� DOWD� IRUPD]LR�
QH�DUWLVWLFD��������PXVLFDOH�H�FRUHXWLFD��GL�FRUVL�SURIHVVLRQDOL��
PDVWHU��FRUVL�SHU�OH�SURIHVVLRQL�VDQLWDULH�H�XQLYHUVLWj�SHU�
DQ]LDQL��QRQFKp����GHL�FRUVL�SURIHVVLRQDOL�H�GHOOH�DWWLYLWj�IRU�
PDWLYH�VYROWL����GD�DOWUL�HQWL�SXEEOLFL��DQFKH�WHUULWRULDOL�H�OR�
FDOL��������H�GD�VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��DWWLYLWj�
IRUPDWLYH�R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�
VYROJLPHQWR�GL�DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D��

T����VRVSHQVLRQH�GHL�YLDJJL�G¶LVWUX]LRQH��GHOOH�LQL]LDWL�
YH�GL�VFDPELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�
XVFLWH� GLGDWWLFKH� FRPXQTXH� GHQRPLQDWH�� SURJUDPPDWH�
GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGLQH�H�JUDGR�VLD�VXO�
WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR��

U���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHL� VHUYL]L� GL� DSHUWX�
UD�DO�SXEEOLFR�R�FKLXVXUD�GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�
OXRJKL�GHOOD�FXOWXUD�GL�FXL�DOO¶DUWLFROR�����GHO�FRGLFH�GHL�
EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
���JHQQDLR�������Q������QRQFKp�GHOO¶HIILFDFLD�GHOOH�GLVSR�
VL]LRQL�UHJRODPHQWDUL�VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�
LVWLWXWL�H�OXRJKL��

V���� OLPLWD]LRQH� GHOOD� SUHVHQ]D� ILVLFD� GHL� GLSHQGHQWL�
QHJOL�XIILFL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��IDWWH�FRPXQ�
TXH�VDOYH�OH�DWWLYLWj�LQGLIIHULELOL�H�O¶HURJD]LRQH�GHL�VHUYL]L�
HVVHQ]LDOL�SULRULWDULDPHQWH�PHGLDQWH�LO�ULFRUVR�D�PRGDOLWj�
GL�ODYRUR�DJLOH��

W����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�SURFHGXUH�FRQFRU�
VXDOL�H�VHOHWWLYH�����DG�HVFOXVLRQH�GHL�FRQFRUVL�SHU�LO�SHUVR�
QDOH�VDQLWDULR�H�VRFLR�VDQLWDULR�����ILQDOL]]DWH�DOO¶DVVXQ]LR�
QH�GL�SHUVRQDOH�SUHVVR�GDWRUL�GL�ODYRUR�SXEEOLFL�H�SULYDWL��
FRQ�SRVVLELOLWj�GL�HVFOXVLRQH�GHL�FDVL�LQ�FXL�OD�YDOXWD]LRQH�
GHL�FDQGLGDWL�q�HIIHWWXDWD�HVFOXVLYDPHQWH�VX�EDVL�FXUULFX�
ODUL�RYYHUR�FRQ�PRGDOLWj�D�GLVWDQ]D��IDWWH�VDOYH�O¶DGR]LRQH�
GHJOL�DWWL�GL�DYYLR�GL�GHWWH�SURFHGXUH�HQWUR�L�WHUPLQL�ILVVDWL�
GDOOD� OHJJH�� OD� FRQFOXVLRQH� GHOOH� SURFHGXUH� SHU� OH� TXDOL�
ULVXOWL�JLj�XOWLPDWD�OD�YDOXWD]LRQH�GHL�FDQGLGDWL�H�OD�SRVVL�
ELOLWj�GL�VYROJLPHQWR�GHL�SURFHGLPHQWL�SHU�LO�FRQIHULPHQWR�
GL�VSHFLILFL�LQFDULFKL��

X����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�FRPPHU�
FLDOL�GL�YHQGLWD�DO�GHWWDJOLR����R�DOO¶LQJURVVR�����D�HFFH]LRQH�GL�
TXHOOH�QHFHVVDULH�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�
DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj�GD�HVSOHWDUH�FRQ�
PRGDOLWj�LGRQHH�DG�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�
REEOLJR�D�FDULFR�GHO�JHVWRUH�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�
SHU�JDUDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHU�
SHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�
LO�ULVFKLR�GL�FRQWDJLR��

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPL�
QLVWUD]LRQH�DO�SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�
FRQVXPR�VXO�SRVWR�GL�DOLPHQWL�H�EHYDQGH��FRPSUHVL�EDU�H�
ULVWRUDQWL�����DG�HVFOXVLRQH�GHOOH�PHQVH�H�GHO�FDWHULQJ�FRQ�

WLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��D�FRQGL]LRQH�FKH�VLD�JD�
UDQWLWD�OD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�
XQ�PHWUR��H�GHOOD�ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFLOLR�
RYYHUR� FRQ� DVSRUWR�� QHO� ULVSHWWR� GHOOH� QRUPH� LJLHQLFR�
VDQLWDULH�SUHYLVWH�SHU� OH�DWWLYLWj� VLD�GL� FRQIH]LRQDPHQWR�
FKH�GL�WUDVSRUWR��FRQ�O¶REEOLJR�GL�ULVSHWWDUH�OD�GLVWDQ]D�GL�
VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLH�
WR�GL�FRQVXPDUH�L�SURGRWWL�DOO¶LQWHUQR�GHL�ORFDOL�H�FRQ�LO�
GLYLHWR�GL�VRVWDUH�QHOOH�LPPHGLDWH�YLFLQDQ]H�GHJOL�VWHVVL�

]���� OLPLWD]LRQH� R� VRVSHQVLRQH� GL� DOWUH� DWWLYLWj� G¶LP�
SUHVD�R�SURIHVVLRQDOL��DQFKH�RYH�FRPSRUWDQWL� O¶HVHUFL]LR�
GL� SXEEOLFKH� IXQ]LRQL�� QRQFKp�GL� ODYRUR� DXWRQRPR�� FRQ�
SRVVLELOLWj�GL�HVFOXVLRQH�GHL�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj�
SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWDJLR�
H��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�OD�GLVWDQ]D�GL�VLFX�
UH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQL�
UH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�FRPH�SULQFLSDOH�PLVXUD�
GL� FRQWHQLPHQWR�� FRQ� DGR]LRQH�GL� DGHJXDWL� VWUXPHQWL� GL�
SURWH]LRQH�LQGLYLGXDOH��

DD� OLPLWD]LRQH�R� VRVSHQVLRQH���� GL� ILHUH� H�PHUFDWL�� D�
HFFH]LRQH�GL�TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�
GHL�JHQHUL�DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj��

EE���� VSHFLILFL�GLYLHWL�R� OLPLWD]LRQL�SHU�JOL� DFFRPSD�
JQDWRUL�GHL�SD]LHQWL�QHOOH�VDOH�GL�DWWHVD�GHL����GLSDUWLPHQWL�GL�
HPHUJHQ]D�XUJHQ]D�H�DFFHWWD]LRQH�H�GHL�UHSDUWL�GL�SURQWR�
VRFFRUVR�����'($�36���

FF� GLYLHWR�R�OLPLWD]LRQH�GHOO¶DFFHVVR�GL�SDUHQWL�H�YL�
VLWDWRUL�LQ�VWUXWWXUH�GL�RVSLWDOLWj�H�OXQJRGHJHQ]D��UHVLGHQ�
]H�VDQLWDULH�DVVLVWLWH��56$���KRVSLFH��VWUXWWXUH�ULDELOLWDWL�
YH��VWUXWWXUH�UHVLGHQ]LDOL�SHU�SHUVRQH�FRQ�GLVDELOLWj�R�SHU�
DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp�LVWLWXWL�SHQLWHQ]LDUL�
H�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL��VRVSHQVLRQH�GHL�VHUYL]L�
QHOOH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�
SHU�SHUVRQH�FRQ�GLVDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHU�
VRQH�FRQ�GLVWXUEL�PHQWDOL�H�SHU�SHUVRQH�FRQ�GLSHQGHQ]D�
SDWRORJLFD�� VRQR� LQ� RJQL� FDVR� JDUDQWLWL� JOL� LQFRQWUL� WUD�
JHQLWRUL� H� ILJOL� DXWRUL]]DWL� GDOO¶DXWRULWj� JLXGL]LDULD�� QHO�
ULVSHWWR�GHOOH�SUHVFUL]LRQL�VDQLWDULH�R��RYH�QRQ�SRVVLELOH��
LQ�FROOHJDPHQWR�GD�UHPRWR�

GG���� REEOLJKL� GL� FRPXQLFD]LRQH� DO� VHUYL]LR� VDQLWD�
ULR�QD]LRQDOH�QHL� FRQIURQWL�GL� FRORUR�FKH� VRQR� WUDQVLWDWL�
H�KDQQR� VRVWDWR� LQ� ]RQH� D� ULVFKLR� HSLGHPLRORJLFR� FRPH�
LGHQWLILFDWH�GDOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�R�
GDO�0LQLVWUR�GHOOD�VDOXWH��

HH����DGR]LRQH�GL�PLVXUH�GL�LQIRUPD]LRQH�H�GL�SUHYHQ�
]LRQH�ULVSHWWR�DO�ULVFKLR�HSLGHPLRORJLFR��

II����SUHGLVSRVL]LRQH�GL�PRGDOLWj�GL�ODYRUR�DJLOH��DQFKH�
LQ�GHURJD�DOOD�GLVFLSOLQD�YLJHQWH��

JJ����SUHYLVLRQH�FKH�OH�DWWLYLWj�FRQVHQWLWH�VL�VYROJDQR�
SUHYLD�DVVXQ]LRQH�GD�SDUWH�GHO�WLWRODUH�R�GHO�JHVWRUH�GL�PL�
VXUH�LGRQHH�D�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�RE�
EOLJR�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�
GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�
H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��SHU�
L�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��ODGGRYH�QRQ�VLD�SRVVLELOH�
ULVSHWWDUH�WDOH�GLVWDQ]D�LQWHUSHUVRQDOH��SUHYLVLRQH�GL�SUR�
WRFROOL� GL� VLFXUH]]D� DQWL�FRQWDJLR�� FRQ� DGR]LRQH�GL� VWUX�
PHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

KK���� HYHQWXDOH�SUHYLVLRQH�GL�HVFOXVLRQL�GDOOH� OLPLWD�
]LRQL�DOOH�DWWLYLWj�HFRQRPLFKH�GL�FXL�DO�SUHVHQWH�FRPPD��
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FRQ�YHULILFD� FDVR� SHU� FDVR� DIILGDWD� D� DXWRULWj� SXEEOLFKH�
VSHFLILFDPHQWH�LQGLYLGXDWH��
����3HU�OD�GXUDWD�GHOO¶HPHUJHQ]D�GL�FXL�DO�FRPPD����SXz�

HVVHUH�LPSRVWR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QRQ�RJJHWWR�
GL� VRVSHQVLRQH� LQ� FRQVHJXHQ]D� GHOO¶DSSOLFD]LRQH� GL�PL�
VXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��RYH�FLz�VLD�DVVROXWDPHQWH�
QHFHVVDULR�SHU�DVVLFXUDUQH� O¶HIIHWWLYLWj�H� OD�SXEEOLFD�XWL�
OLWj��FRQ�SURYYHGLPHQWR�GHO�SUHIHWWR��������DVVXQWR�GRSR�DYHUH�
VHQWLWR��VHQ]D�IRUPDOLWj��OH�SDUWL�VRFLDOL�LQWHUHVVDWH����

��5LIHULPHQWL�QRUPDWLYL�

�����²� /D� GHOLEHUD� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHO� ��� JHQQDLR� �����
�'LFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�FRQVHJXHQ]D�GHO�ULVFKLR�VD�
QLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOL��� q� SXEEOLFDWD� QHOOD� ��*D]]HWWD�8IILFLDOH��� VHULH� JHQHUDOH� GHO�
���IHEEUDLR�������Q������

�²�/D�OHJJH���IHEEUDLR�������Q�������/HJJH�TXDGUR�SHU�O¶DVVLVWHQ�
]D��O¶LQWHJUD]LRQH�VRFLDOH�H�L�GLULWWL�GHOOH�SHUVRQH�KDQGLFDSSDWH��q�SXEEOL�
FDWD�QHOOD���*D]]HWWD�8IILFLDOH������IHEEUDLR�������Q������6�2��

�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH�
������Q������,VWLWX]LRQH�GHO�VLVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX]LR�
QH�GDOOD�QDVFLWD�VLQR�D�VHL�DQQL��D�QRUPD�GHOO¶DUW�����FRPPL�����H������
OHWWHUD���H�����GHOOD�OHJJH����OXJOLR�������Q��������SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH�������PDJJLR�������Q�������6�2����

�©$UW���������2UJDQL]]D]LRQH�GHO�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�
LVWUX]LRQH������²����1HOOD�ORUR�DXWRQRPLD�H�VSHFLILFLWj�L�VHUYL]L�HGXFDWLYL�
SHU� O¶LQIDQ]LD�H� OH�VFXROH�GHOO¶LQIDQ]LD�FRVWLWXLVFRQR��FLDVFXQR�LQ�EDVH�
DOOH�SURSULH�FDUDWWHULVWLFKH�IXQ]LRQDOL�� OD�VHGH�SULPDULD�GHL�SURFHVVL�GL�
FXUD��HGXFD]LRQH�HG�LVWUX]LRQH�SHU�OD�FRPSOHWD�DWWXD]LRQH�GHOOH�ILQDOLWj�
SUHYLVWH�DOO¶DUW�����

���� ,O� 6LVWHPD� LQWHJUDWR� GL� HGXFD]LRQH� H� GL� LVWUX]LRQH� DFFRJOLH� OH�
EDPELQH�H�L�EDPELQL�LQ�EDVH�DOO¶HWj�HG�q�FRVWLWXLWR�GDL�VHUYL]L�HGXFDWLYL�
SHU�O¶LQIDQ]LD�H�GDOOH�VFXROH�GHOO¶LQIDQ]LD�VWDWDOL�H�SDULWDULH��

�����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�DUWLFRODWL�LQ���
D���� QLGL� H�PLFURQLGL� FKH� DFFROJRQR� OH� EDPELQH� H� L� EDPELQL� WUD�

WUH�H�WUHQWDVHL�PHVL�GL�HWj�H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�FXUD��
HGXFD]LRQH�H�VRFLDOL]]D]LRQH��SURPXRYHQGRQH�LO�EHQHVVHUH�H�OR�VYLOXSSR�
GHOO¶LGHQWLWj��GHOO¶DXWRQRPLD�H�GHOOH�FRPSHWHQ]H��3UHVHQWDQR�PRGDOLWj�
RUJDQL]]DWLYH�H�GL�IXQ]LRQDPHQWR�GLYHUVLILFDWH�LQ�UHOD]LRQH�DL�WHPSL�GL�
DSHUWXUD�GHO�VHUYL]LR�H�DOOD�ORUR�FDSDFLWj�ULFHWWLYD��DVVLFXUDQGR�LO�SDVWR�H�
LO�ULSRVR�H�RSHUDQR�LQ�FRQWLQXLWj�FRQ�OD�VFXROD�GHOO¶LQIDQ]LD��

E����VH]LRQL�SULPDYHUD��GL�FXL�DOO¶DUW�����FRPPD������GHOOD� OHJJH�
���GLFHPEUH�������Q�������FKH�DFFROJRQR�EDPELQH�H�EDPELQL�WUD�YHQWL�
TXDWWUR�H�WUHQWDVHL�PHVL�GL�HWj�H�IDYRULVFRQR�OD�FRQWLQXLWj�GHO�SHUFRUVR�
HGXFDWLYR�GD�]HUR�D�VHL�DQQL�GL�HWj��(VVH�ULVSRQGRQR�D�VSHFLILFKH�IXQ]LR�
QL�GL�FXUD��HGXFD]LRQH�H�LVWUX]LRQH�FRQ�PRGDOLWj�DGHJXDWH�DL�WHPSL�H�DJOL�
VWLOL�GL�VYLOXSSR�H�GL�DSSUHQGLPHQWR�GHOOH�EDPELQH�H�GHL�EDPELQL�QHOOD�
IDVFLD�GL�HWj�FRQVLGHUDWD��(VVH�VRQR�DJJUHJDWH��GL�QRUPD��DOOH�VFXROH�SHU�
O¶LQIDQ]LD�VWDWDOL�R�SDULWDULH�R�LQVHULWH�QHL�3ROL�SHU�O¶LQIDQ]LD��

F�����VHUYL]L�LQWHJUDWLYL�FKH�FRQFRUURQR�DOO¶HGXFD]LRQH�H�DOOD�FXUD�
GHOOH� EDPELQH� H� GHL� EDPELQL� H� VRGGLVIDQR� L� ELVRJQL� GHOOH� IDPLJOLH� LQ�
PRGR�IOHVVLELOH�H�GLYHUVLILFDWR�VRWWR�LO�SURILOR�VWUXWWXUDOH�HG�RUJDQL]]DWL�
YR��(VVL�VL�GLVWLQJXRQR�LQ���

�����VSD]L�JLRFR��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�GRGLFL�D�
WUHQWDVHL�PHVL�GL�HWj�DIILGDWL�D�XQR�R�SL��HGXFDWRUL�LQ�PRGR�FRQWLQXDWLYR�
LQ�XQ�DPELHQWH�RUJDQL]]DWR�FRQ�ILQDOLWj�HGXFDWLYH��GL�FXUD�H�GL�VRFLDOL]�
]D]LRQH��QRQ�SUHYHGRQR�LO�VHUYL]LR�GL�PHQVD�H�FRQVHQWRQR�XQD�IUHTXHQ]D�
IOHVVLELOH��SHU�XQ�PDVVLPR�GL�FLQTXH�RUH�JLRUQDOLHUH��

����� FHQWUL� SHU� EDPELQL� H� IDPLJOLH�� FKH� DFFROJRQR� EDPELQH� H�
EDPELQL�GDL�SULPL�PHVL�GL�YLWD�LQVLHPH�D�XQ�DGXOWR�DFFRPSDJQDWRUH��RI�
IURQR�XQ�FRQWHVWR�TXDOLILFDWR�SHU�HVSHULHQ]H�GL�VRFLDOL]]D]LRQH��DSSUHQ�
GLPHQWR�H�JLRFR�H�PRPHQWL�GL�FRPXQLFD]LRQH�H�LQFRQWUR�SHU�JOL�DGXOWL�
VXL�WHPL�GHOO¶HGXFD]LRQH�H�GHOOD�JHQLWRULDOLWj��QRQ�SUHYHGRQR�LO�VHUYL]LR�
GL�PHQVD�H�FRQVHQWRQR�XQD�IUHTXHQ]D�IOHVVLELOH���

�����VHUYL]L�HGXFDWLYL�LQ�FRQWHVWR�GRPLFLOLDUH��FRPXQTXH�GHQR�
PLQDWL�H�JHVWLWL��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�WUH�D�WUHQWDVHL�PHVL�
H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�HGXFD]LRQH�H�FXUD��(VVL�VRQR�FD�
UDWWHUL]]DWL�GDO�QXPHUR�ULGRWWR�GL�EDPELQL�DIILGDWL�D�XQR�R�SL��HGXFDWRUL�
LQ�PRGR�FRQWLQXDWLYR���

�����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�JHVWLWL�GDJOL�(QWL�ORFD�
OL�LQ�IRUPD�GLUHWWD�R�LQGLUHWWD��GD�DOWUL�HQWL�SXEEOLFL�R�GD�VRJJHWWL�SULYDWL��
OH�VH]LRQL�SULPDYHUD�SRVVRQR�HVVHUH�JHVWLWH�DQFKH�GDOOR�6WDWR���

�����/D�VFXROD�GHOO¶LQIDQ]LD��GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVOD�
WLYR����IHEEUDLR�������Q�����H�DOO¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����PDU]R�������Q������DVVXPH�XQD�IXQ]LRQH�VWUDWHJLFD�QHO�
6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX]LRQH�RSHUDQGR�LQ�FRQWLQXLWj�
FRQ�L�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�H�FRQ�LO�SULPR�FLFOR�GL�LVWUX]LRQH��
(VVD��QHOO¶DPELWR�GHOO¶DVVHWWR�RUGLQDPHQWDOH�YLJHQWH�H�QHO�ULVSHWWR�GHOOH�
QRUPH�VXOO¶DXWRQRPLD�VFRODVWLFD�H�VXOOD�SDULWj�VFRODVWLFD��WHQXWR�FRQWR�
GHOOH�YLJHQWL�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO¶LQ�
IDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��DFFRJOLH�OH�EDPELQH�H�L�EDPELQL�GL�
HWj�FRPSUHVD�WUD�L�WUH�HG�L�VHL�DQQL�ª��

�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUW������GHO�GHFUHWR� OHJLVODWLYR����JHQ�
QDLR� ������ Q�� ��� �&RGLFH� GHL� EHQL� FXOWXUDOL� H� GHO� SDHVDJJLR�� DL� VHQVL�
GHOO¶DUW�����GHOOD�OHJJH���OXJOLR�������Q�������SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH������IHEEUDLR�������Q������6�2���

�©$UW�����������,VWLWXWL�H�OXRJKL�GHOOD�FXOWXUD������²���$L�ILQL�GHO�SUHVHQWH�
FRGLFH�VRQR� LVWLWXWL�H� OXRJKL�GHOOD�FXOWXUD� L�PXVHL�� OH�ELEOLRWHFKH�H�JOL�
DUFKLYL��OH�DUHH�H�L�SDUFKL�DUFKHRORJLFL��L�FRPSOHVVL�PRQXPHQWDOL��

�����6L�LQWHQGH�SHU���
D����©PXVHRª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�DFTXLVLVFH��FDWDORJD��

FRQVHUYD��RUGLQD�HG�HVSRQH�EHQL�FXOWXUDOL�SHU� ILQDOLWj�GL�HGXFD]LRQH�H�
GL�VWXGLR��

E����©ELEOLRWHFDª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�UDFFRJOLH��FDWDOR�
JD�H�FRQVHUYD�XQ�LQVLHPH�RUJDQL]]DWR�GL�OLEUL��PDWHULDOL�H�LQIRUPD]LRQL��
FRPXQTXH� HGLWL� R� SXEEOLFDWL� VX� TXDOXQTXH� VXSSRUWR�� H� QH� DVVLFXUD� OD�
FRQVXOWD]LRQH�DO�ILQH�GL�SURPXRYHUH�OD�OHWWXUD�H�OR�VWXGLR���

F����©DUFKLYLRª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�UDFFRJOLH��LQYHQWDULD�
H�FRQVHUYD�GRFXPHQWL�RULJLQDOL�GL�LQWHUHVVH�VWRULFR�H�QH�DVVLFXUD�OD�FRQ�
VXOWD]LRQH�SHU�ILQDOLWj�GL�VWXGLR�H�GL�ULFHUFD���

G����©DUHD�DUFKHRORJLFDª��XQ�VLWR�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�
UHVWL�GL�QDWXUD�IRVVLOH�R�GL�PDQXIDWWL�R�VWUXWWXUH�SUHLVWRULFL�R�GL�HWj�DQWLFD���

H����©SDUFR�DUFKHRORJLFRª��XQ�DPELWR�WHUULWRULDOH�FDUDWWHUL]]DWR�GD�
LPSRUWDQWL�HYLGHQ]H�DUFKHRORJLFKH�H�GDOOD�FRPSUHVHQ]D�GL�YDORUL�VWRULFL��
SDHVDJJLVWLFL�R�DPELHQWDOL��DWWUH]]DWR�FRPH�PXVHR�DOO¶DSHUWR��

I����©FRPSOHVVR�PRQXPHQWDOHª��XQ�LQVLHPH�IRUPDWR�GD�XQD�SOX�
UDOLWj�GL�IDEEULFDWL�HGLILFDWL�DQFKH�LQ�HSRFKH�GLYHUVH��FKH�FRQ�LO�WHPSR�
KDQQR�DFTXLVLWR��FRPH�LQVLHPH��XQD�DXWRQRPD�ULOHYDQ]D�DUWLVWLFD��VWRUL�
FD�R�HWQRDQWURSRORJLFD���

����*OL� LVWLWXWL� HG� L� OXRJKL�GL� FXL� DO� FRPPD���FKH�DSSDUWHQJRQR�D�
VRJJHWWL�SXEEOLFL�VRQR�GHVWLQDWL�DOOD�SXEEOLFD�IUXL]LRQH�HG�HVSOHWDQR�XQ�
VHUYL]LR�SXEEOLFR��

����/H�VWUXWWXUH�HVSRVLWLYH�H�GL�FRQVXOWD]LRQH�QRQFKp�L�OXRJKL�GL�FXL�
DO�FRPPD���FKH�DSSDUWHQJRQR�D�VRJJHWWL�SULYDWL�H�VRQR�DSHUWL�DO�SXEEOLFR�
HVSOHWDQR�XQ�VHUYL]LR�SULYDWR�GL�XWLOLWj�VRFLDOH�ª���

��$UW������ELV�

������'HURJKH�VWUDRUGLQDULH�LQ�PDWHULD�GL�ULSUHVD
GL�DWWLYLWj�GL�UDFFROWD����

��� ,Q� UDJLRQH� GHOOH� QHFHVVLWj� GL� DSSURYYLJLRQDPHQWR�
DOLPHQWDUH��LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH�VRQR�FRQVHQWL�
WH��OLPLWDWDPHQWH�DO�WHUULWRULR�GHO�FRPXQH�GL�UHVLGHQ]D�R�
GL�GLPRUD�H�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��OH�DWWLYL�
Wj�GL�UDFFROWD�D�PDQR�GL�SURGRWWL�DJULFROL�H�VHOYDWLFL�QRQ�
OHJQRVL��SXUFKp�VLDQR�VYROWH�LQGLYLGXDOPHQWH�

��$UW����

������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR����

��������/H�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�DGRWWDWH�FRQ�XQR�
R� SL�� GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL��
VX�SURSRVWD�GHO�0LQLVWUR�GHOOD� VDOXWH�� VHQWLWL� LO�0LQLVWUR�
GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�
PDWHULD��QRQFKp�L�SUHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�
FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFX�
QH� VSHFLILFKH� UHJLRQL��RYYHUR� LO�3UHVLGHQWH�GHOOD�&RQIH�
UHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�
FXL�ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�GL�FXL�
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DO�SUHVHQWH�FRPPD�SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SUR�
SRVWD�GHL�SUHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�
FXL�ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFXQH�VSH�
FLILFKH� UHJLRQL�� RYYHUR� GHO� 3UHVLGHQWH� GHOOD�&RQIHUHQ]D�
GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�
ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��VHQWLWL�LO�0LQLVWUR�
GHOOD�VDOXWH��LO�0LQLVWUR�GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GL�
IHVD��LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�
PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD�����,O�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR�LOOXVWUD�SUH�
YHQWLYDPHQWH�DOOH�&DPHUH�LO�FRQWHQXWR�GHL�SURYYHGLPHQWL�
GD�DGRWWDUH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��DO�ILQH�GL�WHQHUH�
FRQWR�GHJOL�HYHQWXDOL�LQGLUL]]L�GDOOH�VWHVVH�IRUPXODWL��RYH�
FLz�QRQ�VLD�SRVVLELOH��SHU�UDJLRQL�GL�XUJHQ]D�FRQQHVVH�DOOD�
QDWXUD�GHOOH�PLVXUH�GD�DGRWWDUH��ULIHULVFH�DOOH�&DPHUH�DL�
VHQVL�GHO�FRPPD����VHFRQGR�SHULRGR�����3HU�L�SURILOL�WHFQLFR�
VFLHQWLILFL�H�OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOL�
Wj��L�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�
VHQWLWR�� GL� QRUPD�� LO� ���&RPLWDWR� WHFQLFR�VFLHQWLILFR���� GL� FXL�
DOO¶RUGLQDQ]D�GHO�&DSR�GLSDUWLPHQWR�GHOOD�3URWH]LRQH�FL�
YLOH� �� IHEEUDLR������� Q�� �������� SXEEOLFDWD�QHOOD� ��*D]]HWWD�
8IILFLDOH���Q�����GHOO¶��IHEEUDLR������

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR� GHL�PLQLVWUL� GL� FXL� DO� FRPPD��� H� FRQ� HI�
ILFDFLD� OLPLWDWD� ILQR� D� WDOH�PRPHQWR�� LQ� FDVL� GL� HVWUHPD�
QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDYYHQXWH�OH�PLVXUH�
GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQLVWUR�
GHOOD�VDOXWH�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHP�
EUH�������Q�������

����6RQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWL�H�JOL�DWWL�DGRWWDWL�
VXOOD� EDVH�GHL� GHFUHWL� H� GHOOH� RUGLQDQ]H� HPDQDWL� DL� VHQ�
VL� GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������RY�
YHUR� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH�
������ Q�� �����&RQWLQXDQR� DG� DSSOLFDUVL� QHL� WHUPLQL� RUL�
JLQDULDPHQWH�SUHYLVWL�OH�PLVXUH�JLj�DGRWWDWH�FRQ�L�GHFUHWL�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWDWL�LQ�GDWD�
��PDU]R���������PDU]R����������PDU]R������H����PDU]R�
���������SXEEOLFDWL�ULVSHWWLYDPHQWH�QHOOD���*D]]HWWD�8IILFLDOH��
Q�����GHOO¶��PDU]R�������Q�����GHO���PDU]R�������Q�����
GHOO¶���PDU]R������H�Q�����GHO����PDU]R�������FRPH����DQ�
FRUD�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR��/H�DOWUH�PLVXUH�DQFRUD�YLJHQWL�DOOD�VWHVVD�GDWD�FRQ�
WLQXDQR�DG�DSSOLFDUVL�QHO�OLPLWH�GL�XOWHULRUL�GLHFL�JLRUQL��

���� 3HU� JOL� DWWL� DGRWWDWL� DL� VHQVL� GHO� SUHVHQWH� GHFUHWR� L�
WHUPLQL�SHU�LO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����QRYHPEUH�
������ Q�� ����� VRQR� GLPH]]DWL�� ,Q� RJQL� FDVR� L� SURYYHGL�
PHQWL�DGRWWDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��GXUDQWH�
OR� VYROJLPHQWR�GHOOD� IDVH�GHO�FRQWUROOR�SUHYHQWLYR�GHOOD�
&RUWH� GHL� FRQWL�� VRQR� SURYYLVRULDPHQWH� HIILFDFL�� HVHFX�
WRUL� HG�HVHFXWLYL�� D�QRUPD�GHJOL� DUWLFROL������ELV���������WHU��� H�
�����TXDWHU���GHOOD�OHJJH���DJRVWR�������Q�������

����,�SURYYHGLPHQWL�HPDQDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�
DUWLFROR�VRQR�SXEEOLFDWL�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD�H�FRPXQLFDWL�DOOH�&DPHUH�HQWUR�LO�JLRUQR�
VXFFHVVLYR�DOOD�ORUR�SXEEOLFD]LRQH��,O�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR�ULIHULVFH�
RJQL�TXLQGLFL�JLRUQL�DOOH�&DPHUH�VXOOH�PLVXUH�DGRWWDWH�DL�
VHQVL�GHO�SUHVHQWH�GHFUHWR����

��5LIHULPHQWL�QRUPDWLYL�

�����²�/¶RUGLQDQ]D�GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�3URWH]LRQH�FLYLOH�
��IHEEUDLR�������Q�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�����IHEEUDLR�
������Q������UHFD��©3ULPL�LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�LQ�UHOD�
]LRQH�DOO¶HPHUJHQ]D�UHODWLYD�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�
GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOLª��

��²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUW�� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������,VWLWX]LRQH�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH����

�©$UW����������)XQ]LRQL�GL�LJLHQH�H�VDQLWj�SXEEOLFD�H�GL�SROL]LD�YHWHUL�
QDULD������²����,O�0LQLVWUR�GHOOD�VDQLWj�SXz�HPHWWHUH�RUGLQDQ]H�GL�FDUDWWHUH�
FRQWLQJLELOH�H�XUJHQWH��LQ�PDWHULD�GL�LJLHQH�H�VDQLWj�SXEEOLFD�H�GL�SROL]LD�
YHWHULQDULD��FRQ�HIILFDFLD�HVWHVD�DOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�R�D�SDUWH�
GL�HVVR�FRPSUHQGHQWH�SL��UHJLRQL��

����/D�OHJJH�UHJLRQDOH�VWDELOLVFH�QRUPH�SHU�O¶HVHUFL]LR�GHOOH�IXQ]LR�
QL�LQ�PDWHULD�GL� LJLHQH�H�VDQLWj�SXEEOLFD��GL�YLJLODQ]D�VXOOH�IDUPDFLH�H�
GL�SROL]LD�YHWHULQDULD��LYL�FRPSUHVH�TXHOOH�JLj�HVHUFLWDWH�GDJOL�XIILFL�GHO�
PHGLFR�SURYLQFLDOH�H�GHO�YHWHULQDULR�SURYLQFLDOH�H�GDJOL�XIILFLDOL�VDQLWDUL�
H�YHWHULQDUL�FRPXQDOL�R�FRQVRUWLOL��H�GLVFLSOLQD�LO�WUDVIHULPHQWR�GHL�EHQL�
H�GHO�SHUVRQDOH�UHODWLYL��

����1HOOH�PHGHVLPH�PDWHULH�VRQR�HPHVVH�GDO�SUHVLGHQWH�GHOOD�JLXQWD�
UHJLRQDOH�H�GDO�VLQGDFR�RUGLQDQ]H�GL�FDUDWWHUH�FRQWLQJLELOH�HG�XUJHQWH��
FRQ�HIILFDFLD�HVWHVD�ULVSHWWLYDPHQWH�DOOD�UHJLRQH�R�D�SDUWH�GHO�VXR�WHUULWR�
ULR�FRPSUHQGHQWH�SL��FRPXQL�H�DO�WHUULWRULR�FRPXQDOH��

����DEURJDWR��
����6RQR�DOWUHVu�IDWWL�VDOYL�L�SRWHUL�GHJOL�RUJDQL�GHOOR�6WDWR�SUHSRVWL�LQ�

EDVH�DOOH�OHJJL�YLJHQWL�DOOD�WXWHOD�GHOO¶RUGLQH�SXEEOLFR�ª��
�²� ,O� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� FRQYHUWLWR�� FRQ�PR�

GLILFD]LRQL�� GDOOD� OHJJH���PDU]R�������Q�� ���� UHFD�©0LVXUH�XUJHQWL� LQ�
PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª��

�²� ,O� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� PDU]R�
������ UHFD��©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH���� IHE�
EUDLR�������Q����� UHFDQWH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�²� ,O� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� PDU]R�
������UHFD�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUD�
LR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLR�
QH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����DSSOLFDELOL�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH�ª�

�²� ,O� GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� ���PDU]R�
������UHFD�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUD�
LR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLR�
QH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����DSSOLFDELOL�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH�ª�

�²�,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� ���PDU]R�
������UHFD�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUD�
LR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLR�
QH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����DSSOLFDELOL�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH�ª�

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������FRPPD����GHOOD�OHJJH����QRYHP�
EUH�������Q�������UHFDQWH��'LVSRVL]LRQL�SHU�OD�GHOHJLILFD]LRQH�GL�QRUPH�
H�SHU�OD�VHPSOLILFD]LRQH�GL�SURFHGLPHQWL�DPPLQLVWUDWLYL���/HJJH�GL�VHP�
SOLILFD]LRQH���������

�©$UW����������$FFHOHUD]LRQH�GHO�SURFHGLPHQWR�GL�FRQWUROOR�GHOOD�&RUWH�
GHL�FRQWL������²����*OL�DWWL� WUDVPHVVL�DOOD�&RUWH�GHL�FRQWL�SHU�LO�FRQWUROOR�
SUHYHQWLYR�GL�OHJLWWLPLWj�GLYHQJRQR�LQ�RJQL�FDVR�HVHFXWLYL�WUDVFRUVL�VHV�
VDQWD�JLRUQL�GDOOD�ORUR�ULFH]LRQH��VHQ]D�FKH�VLD�LQWHUYHQXWD�XQD�SURQXQ�
FLD�GHOOD�6H]LRQH�GHO�FRQWUROOR��VDOYR�FKH�OD�&RUWH��QHO�SUHGHWWR�WHUPLQH��
DEELD� VROOHYDWR� TXHVWLRQH� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH�� SHU� YLROD]LRQH�
GHOO¶DUW�� ��� GHOOD�&RVWLWX]LRQH�� GHOOH� QRUPH� DYHQWL� IRU]D� GL� OHJJH� FKH�
FRVWLWXLVFRQR� LO�SUHVXSSRVWR�GHOO¶DWWR��RYYHUR�DEELD� VROOHYDWR�� LQ� UHOD�
]LRQH�DOO¶DWWR��FRQIOLWWR�GL�DWWULEX]LRQH��,O�SUHGHWWR�WHUPLQH�q�VRVSHVR�SHU�
LO�SHULRGR�LQWHUFRUUHQWH�WUD�OH�HYHQWXDOL�ULFKLHVWH�LVWUXWWRULH�H�OH�ULVSRVWH�
GHOOH�DPPLQLVWUD]LRQL�R�GHO�*RYHUQR��FKH�QRQ�SXz�FRPSOHVVLYDPHQWH�
HVVHUH�VXSHULRUH�D�WUHQWD�JLRUQL�ª��

�²�6L�ULSRUWDQR�JOL�DUWLFROL������ELV���������WHU���H������TXDWHU����GHOOD� OHJJH�
��DJRVWR�������Q�������UHFDQWH��1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQ�
WR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL����

�©$UW�� �����ELV���� ����(IILFDFLD� GHO� SURYYHGLPHQWR� OLPLWDWLYR� GHOOD� VIHUD�
JLXULGLFD�GHL�SULYDWL������²���,O�SURYYHGLPHQWR�OLPLWDWLYR�GHOOD�VIHUD�JLX�
ULGLFD�GHL�SULYDWL�DFTXLVWD�HIILFDFLD�QHL�FRQIURQWL�GL�FLDVFXQ�GHVWLQDWDULR�
FRQ�OD�FRPXQLFD]LRQH�DOOR�VWHVVR�HIIHWWXDWD�DQFKH�QHOOH�IRUPH�VWDELOLWH�
SHU�OD�QRWLILFD�DJOL�LUUHSHULELOL�QHL�FDVL�SUHYLVWL�GDO�FRGLFH�GL�SURFHGXUD�
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*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

FLYLOH��4XDORUD�SHU�LO�QXPHUR�GHL�GHVWLQDWDUL�OD�FRPXQLFD]LRQH�SHUVRQDOH�
QRQ� VLD� SRVVLELOH� R� ULVXOWL� SDUWLFRODUPHQWH� JUDYRVD�� O¶DPPLQLVWUD]LRQH�
SURYYHGH�PHGLDQWH�IRUPH�GL�SXEEOLFLWj�LGRQHH�GL�YROWD�LQ�YROWD�VWDELOLWH�
GDOO¶DPPLQLVWUD]LRQH�PHGHVLPD��,O�SURYYHGLPHQWR�OLPLWDWLYR�GHOOD�VIHUD�
JLXULGLFD�GHL�SULYDWL�QRQ�DYHQWH�FDUDWWHUH�VDQ]LRQDWRULR�SXz�FRQWHQHUH�
XQD�PRWLYDWD�FODXVROD�GL�LPPHGLDWD�HIILFDFLD��,�SURYYHGLPHQWL�OLPLWDWL�
YL�GHOOD�VIHUD�JLXULGLFD�GHL�SULYDWL�DYHQWL�FDUDWWHUH�FDXWHODUH�HG�XUJHQWH�
VRQR�LPPHGLDWDPHQWH�HIILFDFL��

�$UW������WHU��������(VHFXWRULHWj������²����1HL�FDVL�H�FRQ�OH�PRGDOLWj�VWDELOLWL�
GDOOD� OHJJH�� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� SRVVRQR� LPSRUUH� FRDWWLYD�
PHQWH�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�QHL�ORUR�FRQIURQWL��,O�SURYYHGLPHQ�
WR�FRVWLWXWLYR�GL�REEOLJKL�LQGLFD�LO�WHUPLQH�H�OH�PRGDOLWj�GHOO¶HVHFX]LRQH�
GD�SDUWH�GHO�VRJJHWWR�REEOLJDWR��4XDORUD�O¶LQWHUHVVDWR�QRQ�RWWHPSHUL��OH�
SXEEOLFKH�DPPLQLVWUD]LRQL��SUHYLD�GLIILGD��SRVVRQR�SURYYHGHUH�DOO¶HVH�
FX]LRQH�FRDWWLYD�QHOOH�LSRWHVL�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHJJH��

���$L�ILQL�GHOO¶HVHFX]LRQH�GHOOH�REEOLJD]LRQL�DYHQWL�DG�RJJHWWR�VRP�
PH�GL�GHQDUR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SHU�O¶HVHFX]LRQH�FRDWWLYD�GHL�
FUHGLWL�GHOOR�6WDWR��

�$UW������TXDWHU��������(IILFDFLD�HG�HVHFXWLYLWj�GHO�SURYYHGLPHQWR������²����,�
SURYYHGLPHQWL� DPPLQLVWUDWLYL� HIILFDFL� VRQR� HVHJXLWL� LPPHGLDWDPHQWH��
VDOYR� FKH� VLD� GLYHUVDPHQWH� VWDELOLWR� GDOOD� OHJJH� R� GDO� SURYYHGLPHQWR�
PHGHVLPR��

����/¶HIILFDFLD�RYYHUR�O¶HVHFX]LRQH�GHO�SURYYHGLPHQWR�DPPLQLVWUD�
WLYR�SXz�HVVHUH�VRVSHVD��SHU�JUDYL� UDJLRQL�H�SHU� LO� WHPSR�VWUHWWDPHQWH�
QHFHVVDULR��GDOOR�VWHVVR�RUJDQR�FKH� OR�KD�HPDQDWR�RYYHUR�GD�DOWUR�RU�
JDQR�SUHYLVWR�GDOOD�OHJJH��,O�WHUPLQH�GHOOD�VRVSHQVLRQH�q�HVSOLFLWDPHQWH�
LQGLFDWR�QHOO¶DWWR�FKH�OD�GLVSRQH�H�SXz�HVVHUH�SURURJDWR�R�GLIIHULWR�SHU�
XQD� VROD�YROWD��QRQFKp� ULGRWWR�SHU� VRSUDYYHQXWH�HVLJHQ]H��/D� VRVSHQ�
VLRQH�QRQ�SXz�FRPXQTXH�HVVHUH�GLVSRVWD�R�SHUGXUDUH�ROWUH�L�WHUPLQL�SHU�
O¶HVHUFL]LR�GHO�SRWHUH�GL�DQQXOODPHQWR�GL�FXL�DOO¶DUW�������QRQLHV���ª����

��$UW����

������0LVXUH�XUJHQWL�GL�FDUDWWHUH�UHJLRQDOH
R�LQIUDUHJLRQDOH�

��������1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR����FRPPD����
H�FRQ�HIILFDFLD�OLPLWDWD�ILQR�D�WDOH�PRPHQWR��OH�UHJLRQL��LQ�
UHOD]LRQH�D�VSHFLILFKH�VLWXD]LRQL� VRSUDYYHQXWH�GL�DJJUD�
YDPHQWR�GHO�ULVFKLR�VDQLWDULR�YHULILFDWHVL�QHO�ORUR�WHUULWR�
ULR�R�LQ�XQD�SDUWH�GL�HVVR��SRVVRQR�LQWURGXUUH�PLVXUH�XOWH�
ULRUPHQWH�UHVWULWWLYH����ULVSHWWR�D�TXHOOH�DWWXDOPHQWH�YLJHQWL�����
WUD�TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD����HVFOXVLYDPHQWH�
QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�ORUR�FRPSHWHQ]D�H�VHQ]D�LQ�
FLVLRQH� GHOOH� DWWLYLWj� SURGXWWLYH� H� GL� TXHOOH� GL� ULOHYDQ]D�
VWUDWHJLFD�SHU�O¶HFRQRPLD�QD]LRQDOH��
����,�6LQGDFL�QRQ�SRVVRQR�DGRWWDUH��D�SHQD�GL� LQHIILFD�

FLD��RUGLQDQ]H�FRQWLQJLELOL�H�XUJHQWL�GLUHWWH�D�IURQWHJJLDUH�
O¶HPHUJHQ]D�LQ�FRQWUDVWR�FRQ�OH�PLVXUH�VWDWDOL����H�UHJLRQDOL�����
Qp�HFFHGHQGR�L�OLPLWL�GL�RJJHWWR�FXL�DO�FRPPD����
����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOL�

FDQR�DOWUHVu�DJOL�DWWL�SRVWL� LQ�HVVHUH�SHU�UDJLRQL�GL�VDQLWj�
LQ�IRU]D�GL�SRWHUL�DWWULEXLWL�GD�RJQL�GLVSRVL]LRQH�GL�OHJJH�
SUHYLJHQWH����

��$UW����

������6DQ]LRQL�H�FRQWUROOL����

�������� 6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� UHDWR�� LO� PDQFDWR� UL�
VSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DOO¶DUWLFROR����
FRPPD� ��� LQGLYLGXDWH� H� DSSOLFDWH� FRQ� L� SURYYHGLPHQ�
WL� DGRWWDWL� ���DL� VHQVL�GHOO¶DUWLFROR���� FRPPL���H�������RYYHUR�
GHOO¶DUWLFROR���� q�SXQLWR�FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD�
GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����D� ���HXUR������
H�QRQ�VL�DSSOLFDQR�OH�VDQ]LRQL�FRQWUDYYHQ]LRQDOL�SUHYLVWH�
GDOO¶DUWLFROR�����GHO�FRGLFH�SHQDOH�R�GD�RJQL�DOWUD�GLVSR�

VL]LRQH�GL�OHJJH�DWWULEXWLYD�GL�SRWHUL�SHU�UDJLRQL�GL�VDQLWj��
GL�FXL�DOO¶DUWLFROR����FRPPD����6H�LO�PDQFDWR�ULVSHWWR�GHOOH�
SUHGHWWH�PLVXUH�DYYLHQH�PHGLDQWH�O¶XWLOL]]R�GL�XQ�YHLFROR�
OD�VDQ]LRQH�SUHYLVWD�GDO�SULPR�SHULRGR�q�DXPHQWDWD����ILQR�
D�XQ�WHU]R��
����1HL�FDVL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���L�������P�����

S�������X�������Y�������]����H���DD�����VL�DSSOLFD�DOWUHVu�OD�VDQ]LRQH�DPPLQL�
VWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DW�
WLYLWj�GD���D����JLRUQL��
�������6L�DSSOLFDQR��SHU�TXDQWR�QRQ�VWDELOLWR�SUHVHQWH�DU�

WLFROR��OH�GLVSRVL]LRQL�GHOOH�VH]LRQL�,�H�,,�GHO�FDSR�,�GHOOD�
OHJJH����QRYHPEUH�������Q�������LQ�TXDQWR�FRPSDWLELOL��
3HU� LO� SDJDPHQWR� LQ�PLVXUD� ULGRWWD� VL� DSSOLFD� O¶DUWLFR�
OR������FRPPL������H������GHO�FRGLFH�GHOOD�VW+<3(5/,1.�
©KWWS���EG���OHJJLGLWDOLD�LW�FJL�ELQ�)XO6KRZ"7,32 �	
127;7 �	.(< ��/;����������$57���´U+<3(5/
,1.�©KWWS���EG���OHJJLGLWDOLD�LW�FJL�ELQ�)XO6KRZ"7,32 
�	127;7 �	.(< ��/;����������$57���´DGD�� GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q����������/H�VDQ�
]LRQL�SHU�OH�YLROD]LRQL�GHOOH�PLVXUH����GL�FXL�DOO¶DUWLFROR����
FRPPL���H�������VRQR�LUURJDWH�GDO�3UHIHWWR��/H�VDQ]LRQL�SHU�OH�
YLROD]LRQL�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�LUURJDWH�
GDOOH�DXWRULWj�FKH�OH�KDQQR�GLVSRVWH��$L�UHODWLYL�SURFHGL�
PHQWL�VL�DSSOLFD�O¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q���������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q�����
����$OO¶DWWR�GHOO¶DFFHUWDPHQWR�GHOOH����YLROD]LRQL�GL�FXL�DO�

FRPPD�������RYH�QHFHVVDULR�SHU�LPSHGLUH�OD�SURVHFX]LRQH�R�
OD�UHLWHUD]LRQH�GHOOD�YLROD]LRQH�����O¶RUJDQR�DFFHUWDWRUH����SXz�
GLVSRUUH�OD�FKLXVXUD�SURYYLVRULD�GHOO¶DWWLYLWj�R�GHOO¶HVHUFL�
]LR�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D���JLRUQL��,O�SHULRGR�GL�
FKLXVXUD� SURYYLVRULD� q� VFRPSXWDWR� GDOOD� FRUULVSRQGHQWH�
VDQ]LRQH� DFFHVVRULD� GHILQLWLYDPHQWH� LUURJDWD�� LQ� VHGH� GL�
VXD�HVHFX]LRQH��
���,Q�FDVR�GL�UHLWHUDWD�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�GL�

FXL�DO�FRPPD����OD�VDQ]LRQH�DPPLQLVWUDWLYD�q�UDGGRSSLD�
WD�H�TXHOOD�DFFHVVRULD�q�DSSOLFDWD�QHOOD�PLVXUD�PDVVLPD�
����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�YLROD]LRQH�GHOO¶DUWLFR�

OR�����GHO�FRGLFH�SHQDOH�R�FRPXQTXH�SL��JUDYH�UHDWR��OD�
YLROD]LRQH�GHOOD�PLVXUD�GL�FXL�DOO¶DUWLFROR����FRPPD����OHW�
WHUD���H�����q�SXQLWD�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR�
���OXJOLR�������Q�������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWDULH��
FRPH�PRGLILFDWR�GDO�FRPPD����
�������$O�SULPR�FRPPD����GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR�

���OXJOLR�������Q�������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWDULH��
OH�SDUROH�©FRQ� O¶DUUHVWR� ILQR�D�VHL�PHVL�H�FRQ� O¶DPPHQ�
GD�GD�OLUH��������D�OLUH��������ª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©FRQ�O¶DUUHVWR�GD���PHVL�H�FRQ�O¶DPPHQGD�GD�HXUR�
����DG�HXUR������ª��
����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�FKH�VRVWLWXLVFR�

QR�VDQ]LRQL�SHQDOL�FRQ�VDQ]LRQL�DPPLQLVWUDWLYH�VL�DSSOL�
FDQR�DQFKH�DOOH�YLROD]LRQL�FRPPHVVH�DQWHULRUPHQWH�DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��PD�LQ�WDOL�
FDVL�OH�VDQ]LRQL�DPPLQLVWUDWLYH�VRQR�DSSOLFDWH�QHOOD�PLVX�
UD�PLQLPD�ULGRWWD�DOOD�PHWj��6L�DSSOLFDQR�LQ�TXDQWR�FRP�
SDWLELOL�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������
���� ,O� 3UHIHWWR�� LQIRUPDQGR� SUHYHQWLYDPHQWH� LO� 0LQL�

VWUR� GHOO¶LQWHUQR�� DVVLFXUD� O¶HVHFX]LRQH� GHOOH�PLVXUH� DY�
YDOHQGRVL�GHOOH�)RU]H�GL�SROL]LD�����GHO�SHUVRQDOH�GHL�FRUSL�
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GL� SROL]LD� PXQLFLSDOH� PXQLWR� GHOOD� TXDOLILFD� GL� DJHQWH�
GL�SXEEOLFD� VLFXUH]]D���� H�� RYH�RFFRUUD��GHOOH�)RU]H� DUPD�
WH��VHQWLWL�L�FRPSHWHQWL�FRPDQGL�WHUULWRULDOL��$O�SHUVRQDOH�
GHOOH�)RU]H�DUPDWH�LPSLHJDWR��SUHYLR�SURYYHGLPHQWR�GHO�
3UHIHWWR�FRPSHWHQWH��SHU�DVVLFXUDUH�O¶HVHFX]LRQH�GHOOH�PL�
VXUH�GL�FRQWHQLPHQWR�GL�FXL�DJOL�DUWLFROL���H���q�DWWULEXLWD�
OD�TXDOLILFD�GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�����,O�SUHIHWWR�DV�
VLFXUD�O¶HVHFX]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�QHL�OXR�
JKL�GL� ODYRUR�DYYDOHQGRVL�DQFKH�GHO�SHUVRQDOH� LVSHWWLYR�
GHOO¶D]LHQGD�VDQLWDULD�ORFDOH�FRPSHWHQWH�SHU�WHUULWRULR�H�
GHOO¶,VSHWWRUDWR� QD]LRQDOH� GHO� ODYRUR� OLPLWDWDPHQWH� DOOH�
VXH�FRPSHWHQ]H�LQ�PDWHULD�GL�VDOXWH�H�GL�VLFXUH]]D�QHL�OXR�
JKL�GL�ODYRUR�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������GHO�FRGLFH�SHQDOH���
�©$UW�� ����� ����,QRVVHUYDQ]D� GHL� SURYYHGLPHQWL� GHOO¶DXWRULWj������ ²�

&KLXQTXH�QRQ�RVVHUYD�XQ�SURYYHGLPHQWR�OHJDOPHQWH�GDWR�GDOO¶DXWRULWj�
SHU�UDJLRQH�GL�JLXVWL]LD�R�GL�VLFXUH]]D�SXEEOLFD�R�G¶RUGLQH�SXEEOLFR�R�
G¶LJLHQH�� q� SXQLWR�� VH� LO� IDWWR� QRQ� FRVWLWXLVFH� XQ� SL�� JUDYH� UHDWR�� FRQ�
O¶DUUHVWR�ILQR�D�WUH�PHVL�R�FRQ�O¶DPPHQGD�ILQR�D�HXUR�����ª��

�²�/H�VH]LRQL�,�H�,,�GHO�FDSR�,��/H�VDQ]LRQL�DPPLQLVWUDWLYH��GHOOD�
OHJJH����QRYHPEUH�������Q�������UHFDQWH�©0RGLILFKH�DO�VLVWHPD�SHQDOHª�
UHFDQR��ULVSHWWLYDPHQWH��©3ULQFLSL�JHQHUDOLª�H�©$SSOLFD]LRQHª��

��²�6L�ULSRUWD�LO�WHVWR�GHL�FRPPL������H�����GHOO¶DUW������GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������1XRYR�FRGLFH�GHOOD�VWUDGD���

�©$UW������� ����3DJDPHQWR� LQ�PLVXUD�ULGRWWD������²����3HU� OH�YLROD]LR�
QL� SHU� OH� TXDOL� LO� SUHVHQWH� FRGLFH� VWDELOLVFH� XQD� VDQ]LRQH� DPPLQLVWUD�
WLYD�SHFXQLDULD��IHUPD�UHVWDQGR�O¶DSSOLFD]LRQH�GHOOH�HYHQWXDOL�VDQ]LRQL�
DFFHVVRULH�� LO� WUDVJUHVVRUH� q� DPPHVVR� D� SDJDUH�� HQWUR� VHVVDQWD� JLRUQL�
GDOOD� FRQWHVWD]LRQH� R� GDOOD� QRWLILFD]LRQH�� XQD� VRPPD� SDUL� DO�PLQLPR�
ILVVDWR�GDOOH�VLQJROH�QRUPH��7DOH�VRPPD�q�ULGRWWD�GHO����SHU�FHQWR�VH�LO�
SDJDPHQWR�q�HIIHWWXDWR�HQWUR�FLQTXH�JLRUQL�GDOOD�FRQWHVWD]LRQH�R�GDOOD�
QRWLILFD]LRQH��/D�ULGX]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�QRQ�VL�DSSOLFD�
DOOH�YLROD]LRQL�GHO�SUHVHQWH�FRGLFH�SHU�FXL�q�SUHYLVWD�OD�VDQ]LRQH�DFFHV�
VRULD�GHOOD�FRQILVFD�GHO�YHLFROR��DL�VHQVL�GHO�FRPPD���GHOO¶DUW�������H�OD�
VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD� VRVSHQVLRQH�GHOOD�SDWHQWH�GL�
JXLGD��

����,O�WUDVJUHVVRUH�SXz�FRUULVSRQGHUH�OD�VRPPD�GRYXWD�SUHVVR�O¶XI�
ILFLR�GDO�TXDOH�GLSHQGH� O¶DJHQWH�DFFHUWDWRUH�RSSXUH�D�PH]]R�GL�YHUVD�
PHQWR� LQ�FRQWR�FRUUHQWH�SRVWDOH��RSSXUH��VH� O¶DPPLQLVWUD]LRQH� OR�SUH�
YHGH�� D�PH]]R� GL� FRQWR� FRUUHQWH� EDQFDULR� RYYHUR�PHGLDQWH� VWUXPHQWL�
GL�SDJDPHQWR�HOHWWURQLFR��$OO¶XRSR��QHO�YHUEDOH�FRQWHVWDWR�R�QRWLILFDWR�
GHYRQR�HVVHUH�LQGLFDWH�OH�PRGDOLWj�GL�SDJDPHQWR��FRQ�LO�ULFKLDPR�GHOOH�
QRUPH� VXL� YHUVDPHQWL� LQ� FRQWR� FRUUHQWH�SRVWDOH�� R�� HYHQWXDOPHQWH�� VX�
TXHOOL� LQ� FRQWR� FRUUHQWH�EDQFDULR�RYYHUR�PHGLDQWH� VWUXPHQWL� GL� SDJD�
PHQWR�HOHWWURQLFR��

������4XDORUD�O¶DJHQWH�DFFHUWDWRUH�VLD�PXQLWR�GL�LGRQHD�DSSDUHFFKLD�
WXUD�LO�FRQGXFHQWH��LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDO�FRPPD����q�DPPHVVR�
DG�HIIHWWXDUH�LPPHGLDWDPHQWH��QHOOH�PDQL�GHOO¶DJHQWH�DFFHUWDWRUH�PHGH�
VLPR��LO�SDJDPHQWR�PHGLDQWH�VWUXPHQWL�GL�SDJDPHQWR�HOHWWURQLFR��QHOOD�
PLVXUD�ULGRWWD�GL�FXL�DO�VHFRQGR�SHULRGR�GHO�FRPPD����/¶DJHQWH�WUDVPHW�
WH�LO�YHUEDOH�DO�SURSULR�FRPDQGR�R�XIILFLR�H�ULODVFLD�DO�WUDVJUHVVRUH�XQD�
ULFHYXWD�GHOOD�VRPPD�ULVFRVVD��IDFHQGR�PHQ]LRQH�GHO�SDJDPHQWR�QHOOD�
FRSLD�GHO�YHUEDOH�FKH�FRQVHJQD�DO�WUDVJUHVVRUH�PHGHVLPR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
UHFDQWH� ©0LVXUH� GL� SRWHQ]LDPHQWR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�
H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª���

�©$UW�����������6RVSHQVLRQH�GHL�WHUPLQL�QHL�SURFHGLPHQWL�DPPLQLVWUD�
WLYL� HG� HIIHWWL� GHJOL� DWWL� DPPLQLVWUDWLYL� LQ� VFDGHQ]D������²����$L� ILQL� GHO�
FRPSXWR�GHL�WHUPLQL�RUGLQDWRUL�R�SHUHQWRUL��SURSHGHXWLFL��HQGRSURFHGL�
PHQWDOL�� ILQDOL� HG� HVHFXWLYL�� UHODWLYL� DOOR� VYROJLPHQWR� GL� SURFHGLPHQWL�
DPPLQLVWUDWLYL� VX� LVWDQ]D� GL� SDUWH� R� G¶XIILFLR�� SHQGHQWL� DOOD� GDWD� GHO�
��� IHEEUDLR� ����� R� LQL]LDWL� VXFFHVVLYDPHQWH� D� WDOH� GDWD�� QRQ� VL� WLHQH�
FRQWR�GHO�SHULRGR�FRPSUHVR�WUD�OD�PHGHVLPD�GDWD�H�TXHOOD�GHO����DSULOH�
������/H�SXEEOLFKH�DPPLQLVWUD]LRQL�DGRWWDQR�RJQL�PLVXUD�RUJDQL]]DWLYD�
LGRQHD�DG�DVVLFXUDUH�FRPXQTXH�OD�UDJLRQHYROH�GXUDWD�H�OD�FHOHUH�FRQFOX�

VLRQH�GHL�SURFHGLPHQWL��FRQ�SULRULWj�SHU�TXHOOL�GD�FRQVLGHUDUH�XUJHQWL��
DQFKH� VXOOD� EDVH� GL�PRWLYDWH� LVWDQ]H� GHJOL� LQWHUHVVDWL�� 6RQR� SURURJDWL�
R� GLIIHULWL�� SHU� LO� WHPSR� FRUULVSRQGHQWH�� L� WHUPLQL� GL� IRUPD]LRQH� GHOOD�
YRORQWj�FRQFOXVLYD�GHOO¶DPPLQLVWUD]LRQH�QHOOH�IRUPH�GHO�VLOHQ]LR�VLJQL�
ILFDWLYR�SUHYLVWH�GDOO¶RUGLQDPHQWR��

�����ELV���� ,O� SHULRGR� GL� VRVSHQVLRQH� GL� FXL� DO� FRPPD� �� WURYD� DOWUHVu�
DSSOLFD]LRQH�LQ�UHOD]LRQH�DL�WHUPLQL�UHODWLYL�DL�SURFHVVL�HVHFXWLYL�H�DOOH�
SURFHGXUH�FRQFRUVXDOL��QRQFKp�DL� WHUPLQL�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��

����7XWWL�L�FHUWLILFDWL��DWWHVWDWL��SHUPHVVL��FRQFHVVLRQL��DXWRUL]]D]LRQL�
H�DWWL�DELOLWDWLYL�FRPXQTXH�GHQRPLQDWL��FRPSUHVL�L�WHUPLQL�GL�LQL]LR�H�GL�
XOWLPD]LRQH�GHL�ODYRUL�GL�FXL�DOO¶DUW�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������LQ�VFDGHQ]D�WUD�
LO����JHQQDLR������H�LO����OXJOLR�������FRQVHUYDQR�OD�ORUR�YDOLGLWj�SHU�L�
QRYDQWD�JLRUQL�VXFFHVVLYL�DOOD�GLFKLDUD]LRQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�
HPHUJHQ]D��/D�GLVSRVL]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�VL�DSSOLFD�DQ�
FKH�DOOH�VHJQDOD]LRQL�FHUWLILFDWH�GL�LQL]LR�DWWLYLWj��DOOH�VHJQDOD]LRQL�FHU�
WLILFDWH�GL�DJLELOLWj��QRQFKp�DOOH�DXWRUL]]D]LRQL�SDHVDJJLVWLFKH�H�DOOH�DX�
WRUL]]D]LRQL�DPELHQWDOL�FRPXQTXH�GHQRPLQDWH��,O�PHGHVLPR�WHUPLQH�VL�
DSSOLFD�DQFKH�DO�ULWLUR�GHL�WLWROL�DELOLWDWLYL�HGLOL]L�FRPXQTXH�GHQRPLQDWL�
ULODVFLDWL�ILQR�DOOD�GLFKLDUD]LRQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��

�����ELV����,O�WHUPLQH�GL�YDOLGLWj�QRQFKp�L�WHUPLQL�GL�LQL]LR�H�ILQH�ODYRUL�
SUHYLVWL�GDOOH�FRQYHQ]LRQL�GL�ORWWL]]D]LRQH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH�
���DJRVWR�������Q��������RYYHUR�GDJOL�DFFRUGL�VLPLODUL�FRPXQTXH�GHQR�
PLQDWL�GDOOD� OHJLVOD]LRQH� UHJLRQDOH��QRQFKp� L� WHUPLQL�GHL� UHODWLYL�SLDQL�
DWWXDWLYL�H�GL�TXDOXQTXH�DOWUR�DWWR�DG�HVVL�SURSHGHXWLFR��LQ�VFDGHQ]D�WUD�
LO����JHQQDLR������H�LO����OXJOLR�������VRQR�SURURJDWL�GL�QRYDQWD�JLRUQL��
/D�SUHVHQWH�GLVSRVL]LRQH�VL�DSSOLFD�DQFKH�DL�GLYHUVL�WHUPLQL�GHOOH�FRQ�
YHQ]LRQL�GL�ORWWL]]D]LRQH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH����DJRVWR�������
Q��������RYYHUR�GHJOL�DFFRUGL�VLPLODUL�FRPXQTXH�GHQRPLQDWL�GDOOD�OHJL�
VOD]LRQH�UHJLRQDOH�QRQFKp�GHL�UHODWLYL�SLDQL�DWWXDWLYL�FKH�KDQQR�XVXIUXLWR�
GHOOD�SURURJD�GL�FXL�DOO¶DUW������FRPPD�����ELV����GHO�GHFUHWR�OHJJH����JLX�
JQR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR�
������Q������

�����WHU����1HL�FRQWUDWWL�WUD�SULYDWL��LQ�FRUVR�GL�YDOLGLWj�GDO����JHQQDLR�
�����H�ILQR�DO����OXJOLR�������DYHQWL�DG�RJJHWWR�O¶HVHFX]LRQH�GL�ODYRUL�
HGLOL�GL�TXDOVLDVL�QDWXUD��L�WHUPLQL�GL�LQL]LR�H�ILQH�ODYRUL�VL�LQWHQGRQR�SUR�
URJDWL�SHU�XQ�SHULRGR�SDUL�DOOD�GXUDWD�GHOOD�SURURJD�GL�FXL�DO�FRPPD����,Q�
GHURJD�DG�RJQL�GLYHUVD�SUHYLVLRQH�FRQWUDWWXDOH��LO�FRPPLWWHQWH�q�WHQXWR�
DO�SDJDPHQWR�GHL�ODYRUL�HVHJXLWL�VLQR�DOOD�GDWD�GL�VRVSHQVLRQH�GHL�ODYRUL��

�����TXDWHU�����,�SHUPHVVL�GL�VRJJLRUQR�GHL�FLWWDGLQL�GL�3DHVL�WHU]L�FRQ�
VHUYDQR�OD�ORUR�YDOLGLWj�ILQR�DO����DJRVWR�������6RQR�SURURJDWL�ILQR�DO�
PHGHVLPR�WHUPLQH�DQFKH��

D����L�WHUPLQL�SHU�OD�FRQYHUVLRQH�GHL�SHUPHVVL�GL�VRJJLRUQR�GD�VWX�
GLR� D� ODYRUR� VXERUGLQDWR� H� GD� ODYRUR� VWDJLRQDOH� D� ODYRUR� VXERUGLQDWR�
QRQ�VWDJLRQDOH��

E����OH�DXWRUL]]D]LRQL�DO�VRJJLRUQR�GL�FXL�DOO¶DUW�����FRPPD����GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������

F����L�GRFXPHQWL�GL�YLDJJLR�GL�FXL�DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�
���QRYHPEUH�������Q��������

G����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�ODYRUR�VWDJLRQDOH��GL�FXL�
DO�FRPPD���GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������

H����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�LO�ULFRQJLXQJLPHQWR�ID�
PLOLDUH�GL�FXL�DJOL�DUWLFROL��������H������ELV���GHO�GHFUHWR�OHJLVODWLYR����OX�
JOLR�������Q�������

I����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�ODYRUR�SHU�FDVL�SDUWLFROD�
UL�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������
Q�������WUD�FXL�ULFHUFD��EOXH�FDUG��WUDVIHULPHQWL�LQIUDVRFLHWDUL��

�����TXLQTXLHV����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�����TXDWHU���VL�DSSOLFDQR�
DQFKH�DL�SHUPHVVL�GL�VRJJLRUQR�GL�FXL�DJOL�DUWLFROL���������������������
ELV�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������,O�SUHVHQWH�FRPPD�VL�
DSSOLFD�DQFKH�DOOH�ULFKLHVWH�GL�FRQYHUVLRQH��

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�QRQ�VL�DSSOLFDQR�DL�
WHUPLQL� VWDELOLWL� GD� VSHFLILFKH� GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� H� GHL�
GHFUHWL�OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH���PDU]R�������Q������H����PDU]R�������Q������QRQFKp�GHL�UHODWLYL�
GHFUHWL�GL�DWWXD]LRQH��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�DL�SDJDPHQWL�
GL�VWLSHQGL��SHQVLRQL��UHWULEX]LRQL�SHU�ODYRUR�DXWRQRPR��HPROXPHQWL�SHU�
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SUHVWD]LRQL� GL� ODYRUR� R� GL� RSHUH�� VHUYL]L� H� IRUQLWXUH� D� TXDOVLDVL� WLWROR��
LQGHQQLWj�GL�GLVRFFXSD]LRQH�H�DOWUH�LQGHQQLWj�GD�DPPRUWL]]DWRUL�VRFLD�
OL� R�GD�SUHVWD]LRQL� DVVLVWHQ]LDOL� R� VRFLDOL�� FRPXQTXH�GHQRPLQDWH�QRQ�
FKp� GL� FRQWULEXWL�� VRYYHQ]LRQL� H� DJHYROD]LRQL� DOOH� LPSUHVH� FRPXQTXH�
GHQRPLQDWL��

����,�WHUPLQL�GHL�SURFHGLPHQWL�GLVFLSOLQDUL�GHO�SHUVRQDOH�GHOOH�DPPL�
QLVWUD]LRQL�GL�FXL�DOO¶DUW�����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����PDU]R�
������Q�������LYL�LQFOXVL�TXHOOL�GHO�SHUVRQDOH�GL�FXL�DOO¶DUW����GHO�PHGHVLPR�
GHFUHWR�OHJLVODWLYR��SHQGHQWL�DOOD�GDWD�GHO����IHEEUDLR������R�LQL]LDWL�VXF�
FHVVLYDPHQWH�D�WDOH�GDWD��VRQR�VRVSHVL�ILQR�DOOD�GDWD�GHO����DSULOH�������

����/¶HVHFX]LRQH�GHL�SURYYHGLPHQWL�GL�ULODVFLR�GHJOL�LPPRELOL��DQ�
FKH�DG�XVR�QRQ�DELWDWLYR��q�VRVSHVD�ILQR�DO����VHWWHPEUH�������

�����ELV����,O�WHUPLQH�GL�SUHVFUL]LRQH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH����QR�
YHPEUH� ������ Q�� ����� UHODWLYR� DL� SURYYHGLPHQWL� LQJLXQWLYL� HPHVVL� LQ�
PDWHULD�GL�ODYRUR�H�OHJLVOD]LRQH�VRFLDOH�q�VRVSHVR�GDO����IHEEUDLR������
DO����PDJJLR������H�ULSUHQGH�D�GHFRUUHUH�GDOOD�ILQH�GHO�SHULRGR�GL�VR�
VSHQVLRQH��2YH�LO�GHFRUVR�DEELD�LQL]LR�GXUDQWH�LO�SHULRGR�GL�VRVSHQVLRQH��
O¶LQL]LR�VWHVVR�q�GLIIHULWR�DOOD�ILQH�GHO�SHULRGR��3HU�LO�PHGHVLPR�SHULRGR�
q� VRVSHVR� LO� WHUPLQH�GL� FXL� DOO¶DUW�� ���GHOOD� OHJJH����QRYHPEUH�������
Q������ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������GHO�FRGLFH�SHQDOH���
�©$UW�����������'HOLWWL�FROSRVL�FRQWUR�OD�VDOXWH�SXEEOLFD�������²�&KLXQTXH�

FRPPHWWH��SHU�FROSD��DOFXQR�GHL�IDWWL�SUHYHGXWL�GDJOL�DUWLFROL�����H�����
q�SXQLWR���

�����FRQ�OD�UHFOXVLRQH�GD�WUH�D�GRGLFL�DQQL��QHL�FDVL�SHU�L�TXDOL�OH�
GHWWH�GLVSRVL]LRQL�VWDELOLVFRQR�OD�SHQD�GL�PRUWH���

�����FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL��QHL�FDVL�SHU�L�TXDOL�HVVH�
VWDELOLVFRQR�O¶HUJDVWROR���

����� FRQ� OD� UHFOXVLRQH� GD� VHL� PHVL� D� WUH� DQQL�� QHO� FDVR� LQ� FXL�
O¶DUW������VWDELOLVFH�OD�SHQD�GHOOD�UHFOXVLRQH���

�4XDQGR� VLD� FRPPHVVR�SHU� FROSD� DOFXQR�GHL� IDWWL� SUHYHGXWL� GDJOL�
DUWLFROL�������������������������H�����VL�DSSOLFDQR�OH�SHQH�LYL�ULVSHWWLYD�
PHQWH�VWDELOLWH�ULGRWWH�GD�XQ�WHU]R�D�XQ�VHVWR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������GHO�UHJLR�GHFUHWR����OXJOLR�������
Q��������UHFDQWH�©$SSURYD]LRQH�GHO� WHVWR�XQLFR�GHOOH� OHJJL�VDQLWDULHª��
FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�������
�&KLXQTXH�QRQ�RVVHUYD�XQ�RUGLQH�OHJDOPHQWH�GDWR�SHU�LPSHGLUH�O¶LQ�

YDVLRQH�R�OD�GLIIXVLRQH�GL�XQD�PDODWWLD�LQIHWWLYD�GHOO¶XRPR�q�SXQLWR�FRQ�
O¶DUUHVWR�GD���PHVL� D� ���PHVL� H� FRQ� O¶DPPHQGD�GD� HXUR����� DG� HXUR�
�������

�6H�LO�IDWWR�q�FRPPHVVR�GD�SHUVRQD�FKH�HVHUFLWD�XQD�SURIHVVLRQH�R�
XQ¶DUWH�VDQLWDULD�OD�SHQD�q�DXPHQWDWDª��

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR�
���GLFHPEUH�������Q�������UHFDQWH�©'HSHQDOL]]D]LRQH�GHL�UHDWL�PLQRUL�H�
ULIRUPD�GHO�VLVWHPD�VDQ]LRQDWRULR��DL�VHQVL�GHOO¶DUW����GHOOD�OHJJH����JLX�
JQR�������Q�����ª���

�©$UW�� ����� ����3URFHGLPHQWL� GHILQLWL� FRQ� VHQWHQ]D� LUUHYRFDELOH������²�
���6H�L�SURFHGLPHQWL�SHQDOL�SHU�OH�YLROD]LRQL�GHSHQDOL]]DWH�GDO�SUHVHQWH�
GHFUHWR�OHJLVODWLYR�VRQR�VWDWL�GHILQLWL��SULPD�GHOOD�VXD�HQWUDWD�LQ�YLJRUH��
FRQ�VHQWHQ]D�GL�FRQGDQQD�R�GHFUHWR�LUUHYRFDELOL��LO�JLXGLFH�GHOO¶HVHFX�
]LRQH�UHYRFD�OD�VHQWHQ]D�R�LO�GHFUHWR��VDOYR�TXDQWR�SUHYLVWR�GDL�FRPPL�
��H����GLFKLDUDQGR�FKH�LO�IDWWR�QRQ�q�SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR�H�
DGRWWD�L�SURYYHGLPHQWL�FRQVHJXHQWL��,O�JLXGLFH�GHOO¶HVHFX]LRQH�SURYYHGH�
FRQ�O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHOO¶DUW�������FRPPD����GHO�FRGLFH�
GL�SURFHGXUD�SHQDOH��

����/H�PXOWH�H�OH�DPPHQGH�LQIOLWWH�FRQ�OH�VHQWHQ]H�R�L�GHFUHWL�LQGLFDWL�
QHO�FRPPD���VRQR�ULVFRVVH�� LQVLHPH�DOOH�VSHVH�GHO�SURFHGLPHQWR��FRQ�
O¶RVVHUYDQ]D�GHOOH�QRUPH�VXOO¶HVHFX]LRQH�GHOOH�SHQH�SHFXQLDULH��

�5HVWDQR� VDOYH� OD� FRQILVFD� QRQFKp� OH� SHQH� DFFHVVRULH�� QHL� FDVL� LQ�
FXL� TXHVWH� XOWLPH� VRQR� DSSOLFDELOL� DOOH� YLROD]LRQL� GHSHQDOL]]DWH� FRPH�
VDQ]LRQL�DPPLQLVWUDWLYH��

�$UW� ��������7UDVPLVVLRQH� GHJOL� DWWL� DOO¶DXWRULWj� DPPLQLVWUDWLYD� H�
SURFHGLPHQWR�VDQ]LRQDWRULR������²����1HL�FDVL�SUHYLVWL�GDOO¶DUW�������FRP�
PD����O¶DXWRULWj�JLXGL]LDULD�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��GLVSRQH�OD�WUDVPLVVLRQH�DOO¶DXWR�
ULWj�DPPLQLVWUDWLYD�FRPSHWHQWH�GHJOL�DWWL�GHL�SURFHGLPHQWL�SHQDOL�UHODWL�
YL�DL�UHDWL�WUDVIRUPDWL�LQ�LOOHFLWL�DPPLQLVWUDWLYL��VDOYR�FKH�LO�UHDWR�ULVXOWL�
SUHVFULWWR�R�HVWLQWR�SHU�DOWUD�FDXVD�DOOD�PHGHVLPD�GDWD��

����6H�O¶D]LRQH�SHQDOH�QRQ�q�VWDWD�DQFRUD�HVHUFLWDWD��OD�WUDVPLVVLRQH�
GHJOL�DWWL�q�GLVSRVWD�GLUHWWDPHQWH�GDO�SXEEOLFR�PLQLVWHUR��FKH��LQ�FDVR�GL�
SURFHGLPHQWR�JLj�LVFULWWR��DQQRWD�OD�WUDVPLVVLRQH�QHO�UHJLVWUR�GHOOH�QR�
WL]LH�GL�UHDWR��6H�LO�UHDWR�ULVXOWD�HVWLQWR�SHU�TXDOXQTXH�FDXVD��LO�SXEEOLFR�
PLQLVWHUR�ULFKLHGH�O¶DUFKLYLD]LRQH�D�QRUPD�GHO�FRGLFH�GL�SURFHGXUD�SH�
QDOH��OD�ULFKLHVWD�HG�LO�GHFUHWR�GHO�JLXGLFH�FKH�OD�DFFRJOLH�SRVVRQR�DYHUH�
DG�RJJHWWR�DQFKH�HOHQFKL�FXPXODWLYL�GL�SURFHGLPHQWL��

����6H�O¶D]LRQH�SHQDOH�q�VWDWD�HVHUFLWDWD��LO�JLXGLFH��RYH�O¶LPSXWDWR�R�
LO�SXEEOLFR�PLQLVWHUR�QRQ�VL�RSSRQJDQR��SURQXQFLD��LQ�FDPHUD�GL�FRQVL�
JOLR��VHQWHQ]D�LQDSSHOODELOH�GL�DVVROX]LRQH�R�GL�QRQ�OXRJR�D�SURFHGHUH�
SHUFKp�LO�IDWWR�QRQ�q�SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR��GLVSRQHQGR�OD�WUD�
VPLVVLRQH�GHJOL�DWWL�D�QRUPD�GHO�FRPPD����

���� /¶DXWRULWj� DPPLQLVWUDWLYD� QRWLILFD� JOL� HVWUHPL� GHOOD� YLROD]LRQH�
DJOL�LQWHUHVVDWL�UHVLGHQWL�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�HQWUR�LO�WHUPLQH�
GL�QRYDQWD�JLRUQL�H�D�TXHOOL�UHVLGHQWL�DOO¶HVWHUR�HQWUR�LO�WHUPLQH�GL�WUHFHQ�
WRVHVVDQWD�JLRUQL�GDOOD�ULFH]LRQH�GHJOL�DWWL��

����(QWUR�LO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GDOOD�QRWLILFD]LRQH�GHJOL�HVWUH�
PL�GHOOD�YLROD]LRQH��O¶LQWHUHVVDWR�q�DPPHVVR�DO�SDJDPHQWR�LQ�PLVXUD�UL�
GRWWD�D�QRUPD�GHOO¶DUW�����GHOOD�OHJJH����QRYHPEUH�������Q�������RYYHUR��
VH�VL�WUDWWD�GL�YLROD]LRQH�DO�FRGLFH�GHOOD�VWUDGD�R�LQ�PDWHULD�ILQDQ]LDULD��
GHOO¶DUW�������FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������
R� GHOO¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������
Q�������,O�SDJDPHQWR�LQ�PLVXUD�ULGRWWD�q�DPPHVVR�DQFKH�LQ�GHURJD�DG�
HYHQWXDOL�HVFOXVLRQL�R�OLPLWD]LRQL�SUHYLVWH�GDOOD�OHJJH��

����,O�SDJDPHQWR�GHWHUPLQD�O¶HVWLQ]LRQH�GHO�SURFHGLPHQWR��
����6L�DSSOLFDQR��SHU�TXDQWR�QRQ�VWDELOLWR�GDO�SUHVHQWH�DUWLFROR�� OH�

GLVSRVL]LRQL�GHOOH�VH]LRQL�,�H�,,�GHO�FDSR�,�GHOOD�OHJJH����QRYHPEUH�������
Q�������LQ�TXDQWR�FRPSDWLELOL��

����1HL�FDVL�SUHYLVWL�GDO�SUHVHQWH�DUW��OD�SUHVFUL]LRQH�GHOOD�VDQ]LRQH�
R�GHO� GLULWWR� DOOD� ULVFRVVLRQH�GHOOH� VRPPH�GRYXWH� D� WLWROR�GL� VDQ]LRQH�
DPPLQLVWUDWLYD�QRQ�GHWHUPLQD�UHVSRQVDELOLWj�FRQWDELOH�ª��

�$UW������ELV�

������3URURJD�GHL�SLDQL�WHUDSHXWLFL����

���,�SLDQL�WHUDSHXWLFL�FKH�FRPSUHQGRQR�OD�IRUQLWXUD�GL�
SURWHVL��RUWHVL��DXVLOL�H�GLVSRVLWLYL�QHFHVVDUL�SHU�OD�SUHYHQ�
]LRQH��OD�FRUUH]LRQH�R�OD�FRPSHQVD]LRQH�GL�PHQRPD]LRQL�
R�GLVDELOLWj��SHU�LO�SRWHQ]LDPHQWR�GHOOH�DELOLWj�QRQFKp�SHU�
OD�SURPR]LRQH�GHOO¶DXWRQRPLD�GHOO¶DVVLVWLWR��LQ�VFDGHQ]D�
GXUDQWH� OR� VWDWR� GL� HPHUJHQ]D� GHOLEHUDWR� GDO�&RQVLJOLR�
GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������VRQR�SURURJDWL�SHU�
XOWHULRUL� QRYDQWD� JLRUQL�� ,� QXRYL� SLDQL� WHUDSHXWLFL� VRQR�
DXWRUL]]DWL� LQ�EDVH�D�SURWRFROOL�H�SURFHGXUH�VHPSOLILFDWL�
VWDELOLWL�GDOOH�UHJLRQL�

��$UW����

������'LVSRVL]LRQL�ILQDOL����

���������6RQR�DEURJDWL���
D����LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���PDU]R�������Q������ DG�
HFFH]LRQH�GHJOL�DUWLFROL����FRPPD�����ELV����H����

E����O¶DUWLFROR����GHO�GHFUHWR�OHJJH���PDU]R�������Q�����
����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�DOOH�

5HJLRQL� D� VWDWXWR� VSHFLDOH� H� DOOH� 3URYLQFH� DXWRQRPH� GL�
7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ�L�ULVSHWWLYL�VWD�
WXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��
��� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� GHFUHWR� QRQ� GHYRQR�

GHULYDUH�QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR�GHOOD� ILQDQ]D�
SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DOOH�
DWWLYLWj�SUHYLVWH�GDO�PHGHVLPR�GHFUHWR�PHGLDQWH�O¶XWLOL]]R�
GHOOH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH�
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��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH����IHEEUD�
LR����IHEEUDLR�������Q�����FRPH�PRGLILFDWL�GDOOD�SUHVHQWH�OHJJH���

�©$UW���������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR������²����±����

�����ELV���� ,O� ULVSHWWR� GHOOH�PLVXUH� GL� FRQWHQLPHQWR�GL� FXL� DO� SUHVHQWH�
GHFUHWR�q�VHPSUH�YDOXWDWR�DL�ILQL�GHOO¶HVFOXVLRQH��DL�VHQVL�H�SHU�JOL�HIIHWWL�
GHJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH��GHOOD�UHVSRQVDELOLWj�GHO�GH�
ELWRUH�� DQFKH� UHODWLYDPHQWH� DOO¶DSSOLFD]LRQH� GL� HYHQWXDOL� GHFDGHQ]H� R�
SHQDOL�FRQQHVVH�D�ULWDUGDWL�R�RPHVVL�DGHPSLPHQWL�ª�

�©$UW��������'LVSRVL]LRQL�ILQDQ]LDULH������²�����3HU�IDU�IURQWH�DJOL�RQHUL�
GHULYDQWL�GDOOR�VWDWR�GL�HPHUJHQ]D�VDQLWDULD�GLFKLDUDWR�FRQ�GHOLEHUD�GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLD�
OH���Q�����GHO����IHEEUDLR�������OR�VWDQ]LDPHQWR�SUHYLVWR�GDOOD�PHGHVLPD�
GHOLEHUD�q�LQFUHPHQWDWR�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR������D�YDOHUH�
VXO�)RQGR�SHU�OH�HPHUJHQ]H�QD]LRQDOL�SUHYLVWR�GDOO¶DUWLFROR����GHO�FRGL�
FH�GHOOD�SURWH]LRQH�FLYLOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������
Q�����FKH�D�WDO�ILQH�q�FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWR��

�$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�DG�HXUR����PLOLRQL�SHU�O¶DQ�
QR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D�
]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHP�
EUH�������Q�������$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�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�
ELODQFLR�ª��

�²� ,O� GHFUHWR�OHJJH���PDU]R������� Q�� ��� UHFDQWH�©0LVXUH�XUJHQWL�
GL�VRVWHJQR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD�&29,'���ª�� q� VWDWR� DEURJDWR� GDOO¶DUWLFROR� �� GHOOD�
OHJJH����DSULOH�������Q������GL�FRQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��
GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�©0LVXUH�GL�SRWHQ]LD�
PHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�ID�
PLJOLH��ODYRUDWRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����3URURJD�GHL�WHUPLQL�SHU�O¶DGR]LRQH�GL�GHFUHWL�OHJLVODWLYLª��
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������$XWRUL]]D]LRQH�DOO¶LPPLVVLRQH�LQ�FRPPHUFLR
GHO�PHGLFLQDOH�SHU�XVR�XPDQR�©/HQF\Dª����

������(VWUDWWR�GHWHUPLQD�$$0�$,&�Q�����GHO����PDJJLR�������

�3URFHGXUD�HXURSHD�Q��$7�+����������'&��
�'HVFUL]LRQH�GHO�PHGLFLQDOH�H�DWWULEX]LRQH�Q��$�,�&���q�DXWRUL]]DWD�

O¶LPPLVVLRQH� LQ� FRPPHUFLR� GHO�PHGLFLQDOH�� /(1&<$�� QHOOD� IRUPD� H�
FRQIH]LRQH�DOOH�FRQGL]LRQL�H�FRQ�OH�VSHFLILFD]LRQL�GL�VHJXLWR�LQGLFDWH��

�7LWRODUH�$�,�&���6DQGR]�6�S�D���FRQ�VHGH�OHJDOH�H�GRPLFLOLR�ILVFDOH�
LQ�2ULJJLR���9DUHVH��9$����ODUJR�8PEHUWR�%RFFLRQL�Q������F�D�S��������
��,WDOLD��

�&RQIH]LRQH�� ©���PJ� FRPSUHVVH� ULYHVWLWH� FRQ� ILOPª� �� FRPSUHVVD�
LQ�EOLVWHU�3YF�3YGF�$O���$�,�&��Q�������������LQ�EDVH������)�=�6��LQ�
EDVH������

�)RUPD�IDUPDFHXWLFD��FRPSUHVVD�ULYHVWLWD�FRQ�ILOP��
�9DOLGLWj�SURGRWWR�LQWHJUR��GXH�DQQL��
�&RQGL]LRQL�SDUWLFRODUL�GL�FRQVHUYD]LRQH��TXHVWR�PHGLFLQDOH�QRQ�UL�

FKLHGH�DOFXQD�WHPSHUDWXUD�SDUWLFRODUH�GL�FRQVHUYD]LRQH��7HQHUH�LO�EOLVWHU�
DOO¶LQWHUQR�GHOOD�VFDWROD�SHU�SURWHJJHUH�LO�PHGLFLQDOH�GDOOD�OXFH��

��&RPSRVL]LRQH���
�SULQFLSLR�DWWLYR��8OLSULVWDO�DFHWDWR��
��HFFLSLHQWL���
��QXFOHR�GHOOD�FRPSUHVVD���
�ODWWRVLR�PRQRLGUDWR��
�DPLGR�SUHJHODWLQL]]DWR��GL�PDLV���
�FDUERVVLPHWLODPLGR�VRGLFR��WLSR���$�����
�PDJQHVLR�VWHDUDWR��

��ULYHVWLPHQWR�GHOOD�FRPSUHVVD���
�LSURPHOORVD��
�LGURVVLSURSLOFHOOXORVD��
�DFLGR�VWHDULFR��
�WDOFR��
�WLWDQLR�GLRVVLGR��(������

��3URGXWWRUH�UHVSRQVDELOH�GHO�ULODVFLR�GHL�ORWWL���
�+DXSW�3KDUPD�0�QVWHU�*PE+��6FKOHHEU�JJHQNDPS�����������

0�QVWHU��*HUPDQLD��
�6DOXWDV�3KDUPD�*PE+��2WWR�YRQ�*XHULFNH�$OOHH����������%DU�

OHEHQ��*HUPDQLD��
�,QGLFD]LRQL�WHUDSHXWLFKH��FRQWUDFFHWWLYR�G¶HPHUJHQ]D�GD�DVVXPHUVL�

HQWUR�FHQWRYHQWL�RUH��FLQTXH�JLRUQL��GD�XQ�UDSSRUWR�VHVVXDOH�QRQ�SURWHWWR�
R�GDO�IDOOLPHQWR�GL�DOWUR�PHWRGR�FRQWUDFFHWWLYR��

��&ODVVLILFD]LRQH�DL�ILQL�GHOOD�ULPERUVDELOLWj��

�&RQIH]LRQH��$�,�&��Q������������©���PJ�FRPSUHVVH�ULYHVWLWH�FRQ�
ILOPª���FRPSUHVVD�LQ�EOLVWHU�3YF�3YGF�$O��

�&ODVVH� GL� ULPERUVDELOLWj�� DSSRVLWD� VH]LRQH� GHOOD� FODVVH� GL� FXL�
DOO¶DUW�����FRPPD�����OHWWHUD���F����GHOOD�OHJJH����GLFHPEUH�������Q������H�
VXFFHVVLYH�PRGLILFD]LRQL��GHGLFDWD�DL�IDUPDFL�QRQ�DQFRUD�YDOXWDWL�DL�ILQL�
GHOOD�ULPERUVDELOLWj��GHQRPLQDWD�FODVVH�&��QQ���

��&ODVVLILFD]LRQH�DL�ILQL�GHOOD�IRUQLWXUD��

�&RQIH]LRQH��$�,�&��Q������������©���PJ�FRPSUHVVH�ULYHVWLWH�FRQ�
ILOPª���FRPSUHVVD�LQ�EOLVWHU�3YF�3YGF�$O��

��&ODVVLILFD]LRQH�DL�ILQL�GHOOD�IRUQLWXUD���
�515���PHGLFLQDOH�VRJJHWWR�D�SUHVFUL]LRQH�PHGLFD�GD�ULQQRYDUH�
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