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�9LVWR�O¶DUW������FRPPD����GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�

JOLR�GHOO¶8QLRQH�HXURSHD��
�9LVWD�OD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�

JOLR�GHOO¶8QLRQH�HXURSHD��
�9LVWD� OD� OHJJH� �� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD�

]LRQL��UHFDQWH�QRUPH�VXJOL�HVDPL�GL�6WDWR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�
GHOOH�SURIHVVLRQL��

�9LVWD�OD�OHJJH���PDU]R�������Q������FRQWHQHQWH�PRGLILFKH�DOO¶RUGL�
QDPHQWR�SURIHVVLRQDOH�GHL�JHRPHWUL��

�9LVWD�OD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL��UHFDQWH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�
H�GL�GLULWWR�GL�DFFHVVR��

�9LVWR� LO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������UHFDQWH� LO� WHVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GL�LVWUX]LRQH��UHODWLYH�DOOH�
VFXROH�GL�RJQL�RUGLQH�H�JUDGR��HG�LQ�SDUWLFRODUH�O¶DUW�������FRPPD����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��FRQFHUQHQWH�OD�ULIRUPD�GHOO¶RUJDQL]]D]LRQH�GHO�*RYHUQR��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UHFDQWH�QRUPH�
JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD�
]LRQL�SXEEOLFKH��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR���QRYHPEUH�������Q�������FRQFHUQHQWH�
O¶DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�UHODWLYD�DO�ULFRQRVFLPHQWR�GHOOH�
TXDOLILFKH�SURIHVVLRQDOL��HG�LQ�SDUWLFRODUH�LO�WLWROR�,,,��

�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRQFHUQHQWH� O¶RUJDQL]�
]D]LRQH�GHOOH�XQLYHUVLWj��GL�SHUVRQDOH�DFFDGHPLFR�H�UHFOXWDPHQWR�H��LQ�
SDUWLFRODUH��O¶DUW������

�9LVWD� OD� OHJJH����PDU]R�������Q������UHFDQWH�GLVSRVL]LRQL�XUJHQWL�
SHU�OD�FRQFRUUHQ]D��OR�VYLOXSSR�GHOOH�LQIUDVWUXWWXUH�H�OD�FRPSHWLWLYLWj�HG�
LQ�SDUWLFRODUH�O¶DUW�����FRPPD����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� FRQFHUQHQWH�
O¶DGHJXDPHQWR� GHOOD� QRUPDWLYD� QD]LRQDOH� DOOH� GLVSRVL]LRQL� GHO� UHJR�
ODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�
GHO� ��� DSULOH� ������ UHODWLYR� DOOD� SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ�
ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������UHFDQWH�GLVFLSOLQD�
RUJDQLFD�GHL�FRQWUDWWL�GL� ODYRUR�H�UHYLVLRQH�GHOOD�QRUPDWLYD�LQ�WHPD�GL�
PDQVLRQL��D�QRUPD�GHOO¶DUW�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������
Q�������HG�LQ�SDUWLFRODUH�O¶DUW������

�9LVWD�OD�OHJJH����OXJOLR�������Q�������UHFDQWH�©5LIRUPD�GHO�VLVWHPD�
QD]LRQDOH�GL�LVWUX]LRQH�H�IRUPD]LRQH�H�GHOHJD�SHU�LO�ULRUGLQR�GHOOH�GLVSR�
VL]LRQL�OHJLVODWLYH�YLJHQWLª�HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD�����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� FRQFHUQHQWH� OD�
UHYLVLRQH�GHL�SHUFRUVL�GHOO¶LVWUX]LRQH�SURIHVVLRQDOH��QRQFKp�UDFFRUGR�FRQ�
L�SHUFRUVL�GHOO¶LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��D�QRUPD�GHOO¶DUW�����
FRPPL�����H������OHWWHUD���G�����GHOOD�OHJJH����OXJOLR�������Q�������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������
Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��LQ�PDWHULD�GL�LPSRVWD�
GL�EROOR��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�� ����� FRVu� FRPH�PRGLILFDWR� GDO� GHFUHWR� OHJLVODWLYR�GHO� ���GLFHPEUH�
������Q�������FRQFHUQHQWH�LO�WHVWR�XQLFR�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD��

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� JLXJQR� ������
Q������� UHFDQWH�PRGLILFKH�HG� LQWHJUD]LRQL�GHOOD�GLVFLSOLQD�GHL� UHTXLVLWL�
SHU�O¶DPPLVVLRQH�DOO¶HVDPH�GL�6WDWR�H�GHOOH�UHODWLYH�SURYH�SHU�O¶HVHUFL]LR�
GL�WDOXQH�SURIHVVLRQL��QRQFKp�GHOOD�GLVFLSOLQD�GHL�UHODWLYL�RUGLQDPHQWL��HG�
SDUWLFRODUH� O¶DUW�����FRVu�FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD����GHOOD�
OHJJH�Q�����������VRSUDFLWDWD��

�9LVWR� LO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5HSXEEOLFD� ���PDU]R�������
Q������FRPH�PRGLILFDWR�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO�
���OXJOLR�������Q�������UHFDQWH�QRUPH�SHU�LO�ULRUGLQR�GHJOL�LVWLWXWL� WHF�
QLFL�D�QRUPD�GHOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
HG� LQ� SDUWLFRODUH� O¶DOOHJDWR�'� FRQWHQHQWH� OD� WDEHOOD� GL� FRQIOXHQ]D� GHL�
SHUFRUVL�GHJOL�LVWLWXWL�WHFQLFL�SUHYLVWL�GDOO¶RUGLQDPHQWR�SUHYLJHQWH��

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� DJRVWR� ������
Q�������UHJRODPHQWR�UHFDQWH�ULIRUPD�GHJOL�RUGLQDPHQWL�SURIHVVLRQDOL�HG�
LQ�SDUWLFRODUH�O¶DUW�����

�9LVWR� LO�GHFUHWR�PLQLVWHULDOH����PDU]R�������GL�DSSURYD]LRQH�GHO�
UHJRODPHQWR�SHU�JOL�HVDPL�GL�6WDWR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOD�
OLEHUD�SURIHVVLRQH�GL�JHRPHWUD��FRVu�FRPH�PRGLILFDWR�HG�LQWHJUDWR�FRQ�
GHFUHWR� ��� OXJOLR� ������ LO� TXDOH� GLVSRQH�� DOO¶DUW�� ��� FRPPD���� FKH�JOL�
HVDPL�KDQQR� OXRJR��RJQL� DQQR�� LQ�XQ¶XQLFD� VHVVLRQH� LQGHWWD� FRQ�RUGL�
QDQ]D�GHO�0LQLVWUR�GHOOD�SXEEOLFD�LVWUX]LRQH��G¶RUD�LQ�DYDQWL�GHQRPLQDWR�
©5HJRODPHQWRª��

�9LVWR� LO�GHFUHWR�PLQLVWHULDOH�GHO����RWWREUH�������Q�������FRQFHU�
QHQWH�PRGLILFKH�DO�UHJRODPHQWR�UHFDQWH�QRUPH�VXOO¶DXWRQRPLD�GLGDWWLFD�
GHJOL�$WHQHL�GL�FXL�DO�GHFUHWR�PLQLVWHULDOH�Q������������

�9LVWR�LO�GHFUHWR�PLQLVWHULDOH���DJRVWR�������FRVu�FRPH�PRGLILFDWR�
GDO�GHFUHWR�PLQLVWHULDOH����PDU]R�������UHFDQWH�©'LVFLSOLQD�GHOOH�FODVVL�
GL�ODXUHDª��

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHO�
���JHQQDLR�������UHFDQWH�OLQHH�JXLGD�SHU�OD�ULRUJDQL]]D]LRQH�GHO�VLVWHPD�
GL�LVWUX]LRQH�H�IRUPD]LRQH�WHFQLFD�VXSHULRUH�H�OD�FRVWLWX]LRQH�GHJOL�,VWL�
WXWL�WHFQLFL�VXSHULRUL���,�7�6�����HPDQDWR�DL�VHQVL�GHOO¶DUW�����FRPPD������
GHOOD�OHJJH�Q������������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD���VHWWHPEUH�������GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��DGRWWDWR�DL�VHQVL�GHOOD�OHJJH����PDJJLR�������Q�������
DUW�� ���� FRPPD���� UHFDQWH�QRUPH�JHQHUDOL� FRQFHUQHQWL� L� GLSORPL�GHJOL�
,�7�6��H�UHODWLYH�ILJXUH�QD]LRQDOL�GL�ULIHULPHQWR��OD�YHULILFD�H�OD�FHUWLILFD�
]LRQH�GHOOH�FRPSHWHQ]H�GL�FXL�DJOL�DUWLFROL����FRPPD����H����FRPPD����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��
LO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR� H� LO� 0LQLVWUR� GHOO¶HFRQRPLD� H�
ILQDQ]H��GHO��� IHEEUDLR�������Q�����FRQ� LO�TXDOH�VRQR�VWDWH�DGRWWDWH� OH�
/LQHH�JXLGD�LQ�DWWXD]LRQH�GHOO¶DUW������FRPPD����GHOOD� OHJJH�Q�����GHO�
��DSULOH�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GL�
FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD� ULFHUFD�
H�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����RWWREUH�������UHFDQWH�
GHILQL]LRQH� GHJOL� VWDQGDUG� IRUPDWLYL� GHOO¶DSSUHQGLVWDWR� H� FULWHUL� JHQH�
UDOL� SHU� OD� UHDOL]]D]LRQH� GHL� SHUFRUVL� GL� DSSUHQGLVWDWR�� LQ� DWWXD]LRQH�
GHOO¶DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������HG�
LQ�SDUWLFRODUH�O¶DUW�����FRPPD���H�O¶DUW�����FRPPD����

�9LVWR�LO�GHFUHWR�GHO�GLUHWWRUH�JHQHUDOH�GHJOL�RUGLQDPHQWL�VFRODVWLFL�
GHO� ��� OXJOLR� ����� SURW�� Q�� ������ GL� GHOHJD� DL� GLUHWWRUL� JHQHUDOL� GHJOL�
XIILFL�VFRODVWLFL�UHJLRQDOL�HG�DL�VRYULQWHQGHQWL�GHOOH�3URYLQFLH�GL�7UHQWR�
H�%RO]DQR��

�9LVWR�LO�SDUHUH�UHVR�LQ�GDWD����JLXJQR������GDOO¶8IILFLR�OHJLVODWLYR�
GL�TXHVWR�0LQLVWHUR�VXOO¶DFFHVVR�DJOL�HVDPL�DELOLWDQWL�DOOH�SURIHVVLRQL�GL�
SHULWR� DJUDULR�� SHULWR� LQGXVWULDOH�� JHRPHWUD� H� DJURWHFQLFR� H� FRQGLYLVR�
GDOO¶8IILFLR�GL�*DELQHWWR�FRQ�QRWD�SURW��Q��������GHO����VHWWHPEUH�������

�9LVWR�LO�SDUHUH�HVSUHVVR�GDO�&RQVLJOLR�XQLYHUVLWDULR�QD]LRQDOH��UHVR�
LQ�GDWD����PDU]R������HG�DFTXLVLWR�GDOOD�'*269�LO���DSULOH�������SURW��
������ LQ�PHULWR� DOOD� ULFKLHVWD�SUHVHQWDWD�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH��
GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� ��'LSDUWLPHQWR�SHU� OD� IRUPD]LRQH� VXSH�
ULRUH�H�SHU�OD�ULFHUFD���'LUH]LRQH�JHQHUDOH�SHU�OR�VWXGHQWH��OR�VYLOXSSR�H�
O¶LQWHUQD]LRQDOL]]D]LRQH�GHOOD�IRUPD]LRQH�VXSHULRUH���FRQ�QRWD�Q�������
GHO����PDU]R�������DO�ILQH�GL� LQWHJUDUH��FRQ�O¶LQGLFD]LRQH�GHOOH� ODXUHH�
VSHFLDOLVWLFKH�H�PDJLVWUDOL��L�WLWROL�GL�DFFHVVR�DJOL�HVDPL�GL�6WDWR��

�9LVWR� O¶DUW�������FRPPD����GHO�GHFUHWR�OHJJH�GHO����PDU]R�������
Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�������Q������
FRQFHUQHQWH�©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��

�9LVWL�JOL�DUWLFROL������H���GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQ�
FHUQHQWH�©0LVXUH�XUJHQWL�VXOOD�UHJRODUH�FRQFOXVLRQH�H�O¶RUGLQDWR�DYYLR�
GHOO¶DQQR�VFRODVWLFR�H�VXOOR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWRª��

�9LVWD�OD�VHQWHQ]D�GHO�&RQVLJOLR�GL�6WDWR�Q�������������SXEEOLFDWD�
LO���DSULOH�������
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��$UW����
��������Ê�LQGHWWD��SHU�O¶DQQR�������OD�VHVVLRQH�GHJOL�HVDPL�GL�6WDWR�SHU�

O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOD�OLEHUD�SURIHVVLRQH�GL�JHRPHWUD�H�GL�JHR�
PHWUD�ODXUHDWR��

�����$L� VROL� ILQL�GHOO¶LQGLYLGXD]LRQH�GHL� WLWROL�GL�DFFHVVR�H�GHL�FRQ�
VHJXHQWL�� XOWHULRUL�� UHTXLVLWL� SRVVHGXWL� GDL� FDQGLGDWL�� VL� DSSOLFDQR� OH�
VHJXHQWL�GHILQL]LRQL���

�FDQGLGDWR� JHRPHWUD�� LO� FDQGLGDWR� LQ� SRVVHVVR� GHO� GLSORPD� GL�
LVWUX]LRQH�VHFRQGDULD�VXSHULRUH�GL�JHRPHWUD�FRQVHJXLWR�SUHVVR�XQ� LVWL�
WXWR� WHFQLFR� SHU� JHRPHWUL� VWDWDOH�� SDULWDULR� R� OHJDOPHQWH� ULFRQRVFLXWR��
RSSXUH� GHO� GLSORPD� GL� LVWUX]LRQH� VXSHULRUH� GL� FXL� DO� GHFUHWR� GHO� 3UH�
VLGHQWH� GHOOD� 5HSXEEOLFD� ��� PDU]R� ������ Q�� ���� DIIHUHQWH� DO� VHWWRUH�
©7HFQRORJLFRª�� LQGLUL]]R�©&RVWUX]LRQL��DPELHQWH�H� WHUULWRULRª�VHFRQGR�
OH�FRQIOXHQ]H�GL�FXL�DOO¶DOOHJDWR�'��XQLWDPHQWH�DO�SRVVHVVR�GL�XQR�GHL�
UHTXLVLWL�SUHYLVWL�GDOO¶DUW�����FRPPD����OHWWHUH�$��%��&��'��(�HG�)�GHOOD�
SUHVHQWH�RUGLQDQ]D��

��FDQGLGDWR�JHRPHWUD�ODXUHDWR��LO�FDQGLGDWR�LQ�SRVVHVVR�GL���
�GLSORPD� XQLYHUVLWDULR� WULHQQDOH� GL� FXL� DOO¶DUW�� �� GHOOD� OHJJH�

���QRYHPEUH�������Q�������WUD�TXHOOL�LQGLFDWL�QHOOD�WDEHOOD�$�DOOHJDWD�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������GHILQLWD�GDOO¶DUW�����
FRPPD���H�ULSRUWDWD�QHOOD�WDEHOOD�&�DOOHJDWD�DOOD�SUHVHQWH�RUGLQDQ]D��

�ODXUHD� GL� FXL� DOOH� FODVVL� LQGLFDWH� GDOO¶DUW�� ���� FRPPD� ��� GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ��������� H� ULSRUWDWH� QHOOD�
WDEHOOD�'��DOOHJDWD�DOOD�SUHVHQWH�RUGLQDQ]D��FRPSUHQVLYD�GL�XQ�WLURFLQLR�GL�
VHL�PHVL�GL�FXL�DOO¶DUW������FRPPD���GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD��VYROWR�DQFKH�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOO¶DUW�����FRPPL�
GD���D����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������

�DL�VHQVL�GHO�SDUHUH�HVSUHVVR�GDO�&RQVLJOLR�XQLYHUVLWDULR�QD]LRQDOH�LQ�
GDWD����PDU]R�������FLWDWR�QHOOH�SUHPHVVH��ODXUHH�VSHFLDOLVWLFKH�GL�FXL�DO�
GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�H�GHOOD�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD�
��QRYHPEUH�������Q�������ODXUHH�PDJLVWUDOL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�
GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�GHO����RWWREUH�������Q�������
FRVu�FRPH�ULSRUWDWH�QHOOD�WDEHOOD�(��DOOHJDWD�DOOD�SUHVHQWH�RUGLQDQ]D��QRQ�
FKp� L� UHODWLYL� GLSORPL�GL� ODXUHD�� GL� GXUDWD�TXDGULHQQDOH�R�TXLQTXHQQDOH��
GHOO¶RUGLQDPHQWR�SUHYLJHQWH�DL�FLWDWL�GHFUHWL�PLQLVWHULDOL�HG�HTXLSDUDWL�DOOH�
ODXUHH�VSHFLDOLVWLFKH�HG�DOOH�ODXUHH�PDJLVWUDOL�DL�VHQVL�GHO�GHFUHWR�GHO�0LQL�
VWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�GHO���OXJOLR�������

���� /D� VHVVLRQH� GL� HVDPL� HG� L� UHODWLYL� SURJUDPPL� ULSRUWDWL� QHOOD�
WDEHOOD�%�GHOOD�SUHVHQWH�RUGLQDQ]D��q�XQLFD�SHU�WXWWL�L�FDQGLGDWL�GL�FXL�DO�
SUHFHGHQWH�FRPPD����

��$UW����

������5HTXLVLWL�GL�DPPLVVLRQH����

���������$OOD�VHVVLRQH�G¶HVDPL�VRQR�DPPHVVL�L�FDQGLGDWL�JHRPHWUL�LQ�SRV�
VHVVR�GHO�GLSORPD�GL� LVWUX]LRQH�VHFRQGDULD�VXSHULRUH�GL�JHRPHWUD�FRQ�
VHJXLWR�SUHVVR�XQ�LVWLWXWR�WHFQLFR�SHU�JHRPHWUL�VWDWDOH��SDULWDULR�R�OHJDO�
PHQWH�ULFRQRVFLXWR��RSSXUH�LQ�SRVVHVVR�GHO�GLSORPD�DIIHUHQWH�DO�VHWWRUH�
©7HFQRORJLFRª��LQGLUL]]R�©&RVWUX]LRQL��DPELHQWH�H�WHUULWRULRª�GL�FXL�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q�����FLWDWR�LQ�
SUHPHVVD�FKH��DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

�$�� DEELDQR� FRPSOHWDWR� LO� WLURFLQLR� SURIHVVLRQDOH� GHOOD� GXUDWD�
PDVVLPD�GL�GLFLRWWR�PHVL��DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������VHFRQGR�OH�PRGDOLWj�
LQGLFDWH�GDOO¶DUW�� ��� FRPPL�GD���D����GHO� FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD� �� DJRVWR� ������ Q�� ����� RYYHUR�� VXVVLVWHQGRQH� L� SUH�
VXSSRVWL��VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�
H� GHOOH� SROLWLFKH� VRFLDOL� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO¶LVWUX]LRQH��
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�H�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
GHO����RWWREUH�������/D�GXUDWD�H�OH�PRGDOLWj�GL�VYROJLPHQWR�GHO�WLURFLQLR�
GL�FXL�DOOD�SUHVHQWH�OHWWHUD�$�VL�RVVHUYDQR��SHU�O¶HYHQWXDOH�SHULRGR�UHVL�
GXR�QHFHVVDULR�DO�UDJJLXQJLPHQWR�GHL�GLFLRWWR�PHVL��DQFKH�SHU�FRORUR�L�
TXDOL�KDQQR�LQL]LDWR�PD�QRQ�WHUPLQDWR�HQWUR�LO����DJRVWR������LO�WLURFL�
QLR�VHFRQGR�OH�WLSRORJLH�GL�FXL�DOOH�VXFFHVVLYH�OHWWHUH�%�H�&��GL�FXL�DO�SUH�
VHQWH�FRPPD��/R�VYROJLPHQWR�GHO�WLURFLQLR�VL�FRQVLGHUD�FRPSOHWDWR�SHU�
L�VRJJHWWL�FKH��SXU�QRQ�DYHQGR�FRPSOHWDWR�LO�ORUR�WLURFLQLR�QHOOD�PLVXUD�
SUHYLVWD�GDO�SUHYLJHQWH�RUGLQDPHQWR��DEELDQR�PDWXUDWR�LO�QXRYR�WHUPLQH�
�GLFLRWWR�PHVL��LQWURGRWWR�FRQ�HIIHWWR�UHWURDWWLYR�HG�LPPHGLDWR�GDOO¶DUW����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������

�%�� DEELDQR� FRPSOHWDWR� LO� SHULRGR� GL� WLURFLQLR�� RYH� SUHYLVWR��
VYROWR�LQ�WXWWR�R�LQ�SDUWH�GXUDQWH�LO�FRUVR�GL�VWXGL�VHFRQGR�PRGDOLWj�VWD�
ELOLWH�FRQ�OH�FRQYHQ]LRQL�VWLSXODWH�IUD�JOL�RUGLQL�R�FROOHJL��OH�XQLYHUVLWj��
FRQ�JOL�LVWLWXWL�GL�LVWUX]LRQH�VHFRQGDULD�R�FRQ�JOL�HQWL�FKH�VYROJRQR�DWWL�
YLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�R�WHFQLFD�VXSHULRUH�DL�VHQVL�GHOO¶DUW�����
FRPPD���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������
Q�������RYYHUR�VHFRQGR�OH�PRGDOLWj�GLVSRVWH�GDOO¶DUW�����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������

�&��DEELDQR�FRPSOHWDWR��HQWUR�LO����DJRVWR�������LO�SHULRGR�GL�SUD�
WLFD�ELHQQDOH�� SUHVVR�XQ�JHRPHWUD�� XQ� DUFKLWHWWR�R�XQ� LQJHJQHUH� FLYLOH��
LVFULWWL�DL�ULVSHWWLYL�DOEL�SURIHVVLRQDOL�GD�DOPHQR�XQ�TXLQTXHQQLR�DL�VHQVL�
GHOO¶DUW�����FRPPD���GHOOD�OHJJH���PDU]R�������Q������LO�SHULRGR�GL�SUDWLFD�
VL�FRQVLGHUD�FRPSOHWDWR�SHU�L�VRJJHWWL�FKH��SXU�QRQ�DYHQGR�FRPSOHWDWR�LO�
ORUR�WLURFLQLR�QHOOD�PLVXUD�ELHQQDOH�SUHYLVWD�GDO�SUHYLJHQWH�RUGLQDPHQWR�
HQWUR� LO����DJRVWR�������DEELDQR�FRPXQTXH�PDWXUDWR� LO�QXRYR� WHUPLQH�
�GLFLRWWR�PHVL���LQWURGRWWR�FRQ�HIIHWWR�UHWURDWWLYR�HG�LPPHGLDWR�GDOO¶DUW����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������

�'�� DEELDQR� FRPSOHWDWR�� HQWUR� LO� ��� DJRVWR� ������ LO� SHULRGR�
DOPHQR�TXLQTXHQQDOH�GL�DWWLYLWj� WHFQLFD� VXERUGLQDWD��DQFKH�DO�GL� IXRUL�
GL� XQR� VWXGLR� SURIHVVLRQDOH�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD��� GHOOD� OHJJH�
��PDU]R�������Q������LO�SHULRGR�GL�DWWLYLWj�WHFQLFR�VXERUGLQDWD�VL�FRQVL�
GHUD�FRPSOHWDWR�SHU�L�VRJJHWWL�FKH��SXU�QRQ�DYHQGR�FRPSOHWDWR�LO�SHULRGR�
QHOOD� PLVXUD� SUHYLVWD� GDO� SUHYLJHQWH� RUGLQDPHQWR� HQWUR� LO� ��� DJRVWR�
������DEELDQR�PDWXUDWR�LO�QXRYR�WHUPLQH��GLFLRWWR�PHVL���LQWURGRWWR�FRQ�
HIIHWWR� UHWURDWWLYR� HG� LPPHGLDWR� GDOO¶DUW�� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������������

�(��VLDQR�LQ�SRVVHVVR��ROWUH�DG�XQR�GHL�WLWROL�GL�FXL�DO�FRPPD���GHO�
SUHVHQWH� DUWLFROR�� GHOOD� FHUWLILFD]LRQH�GL� LVWUX]LRQH� H� IRUPD]LRQH� WHFQLFD�
VXSHULRUH�� GL� FXL� DJOL� DOOHJDWL�&� H�'�GHO� GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX�
]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL� FRQFHUWR�� FRQ� LO� 0LQLVWUR� GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GHO���IHEEUDLR�������Q������DGRWWDWR�DL�VHQVL�
GHOO¶DUW������FRPPD����GHOOD�OHJJH����PDJJLR�������Q�������FRQFHUQHQWH�OD�
GHILQL]LRQH�GHL�SHUFRUVL�GL�VSHFLDOL]]D]LRQH�WHFQLFD�VXSHULRUH���,�)�7�6����GL�
FXL�DO�FDSR�,,,�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQ�
QDLR������FLWDWR�QHOOH�SUHPHVVH��FRPSUHQVLYL�GL�WLURFLQL�QRQ�LQIHULRUL�D�VHL�
PHVL�FRHUHQWL�FRQ�OH�DWWLYLWj�OLEHUR�SURIHVVLRQDOL�SUHYLVWH�GDOO¶DOER��,�FROOHJL�
SURYLQFLDOL�GHL�JHRPHWUL�H�GHL�JHRPHWUL� ODXUHDWL�DFFHUWDQR� OD� VXVVLVWHQ]D�
GHOOD�GHWWD� FRHUHQ]D��GD�YDOXWDUH� LQ�EDVH� D� FULWHUL� XQLIRUPL� VXO� WHUULWRULR�
QD]LRQDOH��(YHQWXDOL��PRWLYDWL�JLXGL]L�QHJDWLYL��SUHFOXVLYL�GHOO¶DPPLVVLRQH�
DJOL�HVDPL��VRQR�WHPSHVWLYDPHQWH�QRWLILFDWL�DJOL�LQWHUHVVDWL��

�)��VLDQR�LQ�SRVVHVVR��ROWUH�DG�XQR�GHL�WLWROL�GL�FXL�DO�FRPPD���GHO�
SUHVHQWH�DUWLFROR��GHO�GLSORPD�ULODVFLDWR�GDJOL�,VWLWXWL�WHFQLFL�VXSHULRUL���
,�7�6���GL�FXL�DO�FDSR�,,�GHO�VXGGHWWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����JHQQDLR�������SXUFKp�LO�SHUFRUVR�IRUPDWLYR�IUHTXHQWDWR�
VLD�FRPSUHQVLYR�GHO�WLURFLQLR�GL�VHL�PHVL�FRHUHQWH�FRQ�OH�DWWLYLWj�OLEHUR�
SURIHVVLRQDOL� SUHYLVWH� GDOO¶DOER�� ,� FROOHJL� SURYLQFLDOL� GHL� JHRPHWUL� H�
GHL�JHRPHWUL� ODXUHDWL� DFFHUWDQR� OD� VXVVLVWHQ]D�GHOOD�GHWWD�FRHUHQ]D��GD�
YDOXWDUH� LQ� EDVH� D� FULWHUL� XQLIRUPL� VXO� WHUULWRULR� QD]LRQDOH�� (YHQWXDOL��
PRWLYDWL�JLXGL]L�QHJDWLYL��SUHFOXVLYL�GHOO¶DPPLVVLRQH�DJOL� HVDPL�� VRQR�
WHPSHVWLYDPHQWH�QRWLILFDWL�DJOL�LQWHUHVVDWL��

�����$OOD� VHVVLRQH� G¶HVDPL� VRQR� DPPHVVL�� DOWUHVu�� L� FDQGLGDWL� JHR�
PHWUL� ODXUHDWL� LQ�SRVVHVVR�GL�XQR�GHL�VHJXHQWL� WLWROL� LQ�FRHUHQ]D�FRQ�OH�
FRUULVSRQGHQWL�VH]LRQL���

�$� ��GLSORPD�XQLYHUVLWDULR� WULHQQDOH�GL�FXL�DOO¶DUW����GHOOD� OHJJH�
���QRYHPEUH�������Q�������WUD�TXHOOL�LQGLFDWL�QHOOD�WDEHOOD�$�DOOHJDWD�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������GHILQLWD�GDOO¶DUW�����
FRPPD���H�ULSRUWDWD�QHOOD�WDEHOOD�&�DOOHJDWD�DOOD�SUHVHQWH�RUGLQDQ]D��

�%���ODXUHD��GL�FXL�DOOH�FODVVL�LQGLFDWH�GDOO¶DUW������FRPPD����GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� Q�� ��������� H� ULSRUWDWH� QHOOD�
7DEHOOD�'��DOOHJDWD�DOOD�SUHVHQWH�RUGLQDQ]D��FRPSUHQVLYD�GL�XQ�WLURFLQLR�
GL�VHL�PHVL�GL�FXL�DOO¶DUW������FRPPD���GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD��VYROWR�DQFKH�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOO¶DUW�����
FRPPL�GD���D����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�
������Q�������RYYHUR��VXVVLVWHQGRQH�L�SUHVXSSRVWL��VHFRQGR�OH�PRGDOLWj�
GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GL�FRQ�
FHUWR�FRQ�LO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�H�LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����RWWREUH�������

�&���ODXUHH�VSHFLDOLVWLFKH�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX�
]LRQH�H�GHOOD�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD���QRYHPEUH�������Q�������
ODXUHH�PDJLVWUDOL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD�GHO����RWWREUH�������Q�������FRVu�FRPH�ULSRUWDWH�
QHOOD� (� DOOHJDWD� DOOD� SUHVHQWH� RUGLQDQ]D�� QRQFKp� L� UHODWLYL� GLSORPL� GL�
ODXUHD��GL�GXUDWD�TXDGULHQQDOH�R�TXLQTXHQQDOH��GHOO¶RUGLQDPHQWR�SUHYL�
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JHQWH�DL�FLWDWL�GHFUHWL�PLQLVWHULDOL�HG�HTXLSDUDWL�DOOH�ODXUHH�VSHFLDOLVWLFKH�
HG�DOOH�ODXUHH�PDJLVWUDOL�DL�VHQVL�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�GHO���OXJOLR�������

�'� �� LQ� DSSOLFD]LRQH� GHOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
Q�� ��������� VRQR� DPPHVVL� DJOL� HVDPL� L� FDQGLGDWL� FKH� VL� VLDQR� ODXUHDWL�
DOO¶XOWLPD�VHVVLRQH�GHOO¶DQQR�DFFDGHPLFR������������SURURJDWD�DO����JLX�
JQR�DL�VHQVL�GHOO¶DUW�������FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO����PDU]R�
������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�LQ�OHJJH�Q�����GHO����DSULOH�������

����6RQR�DPPHVVL�DOOD�VHVVLRQH�G¶HVDPL��LQROWUH��L�FDQGLGDWL�FKH�DO�
PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�QRQ�DEELDQR�
FRPSOHWDWR�LO�WLURFLQLR�PD�FKH�FRPXQTXH�OR�FRPSOHWHUDQQR�HQWUR�H�QRQ�
ROWUH�LO�JLRUQR�DQWHFHGHQWH�OD�SULPD�SURYD�G¶HVDPH��

�,O� FROOHJLR�� HIIHWWXDWH� OH� YHULILFKH� GL� FRPSHWHQ]D�� SURYYHGHUj� DG�
LQYLDUH� LQ� WHPSR�XWLOH�DOOH�FRPPLVVLRQL�G¶HVDPH�LO�FHUWLILFDWR�GL�FRP�
SLXWD�SUDWLFD����

��$UW����
������6HGL�GL�HVDPH����

��������6RQR�VHGL�GL�HVDPH�JOL�LVWLWXWL�WHFQLFL�GHO�VHWWRUH�©7HFQRORJLFRª��
LQGLUL]]R�©&RVWUX]LRQL��DPELHQWH�H�WHUULWRULRª��1HOOD�WDEHOOD�$�DOOHJDWD�
DOOD�SUHVHQWH�RUGLQDQ]D�VRQR�LQGLFDWL�JOL�LVWLWXWL�FRPXQLFDWL�GDJOL�XIILFL�
VFRODVWLFL�UHJLRQDOL�SHU�OR�VYROJLPHQWR�GHOOH�SURYH��

�&RQ�VXFFHVVLYR��DSSRVLWR�SURYYHGLPHQWR�YHUUj�UHVR�QRWR�LQ�TXDOL�
GHJOL�LVWLWXWL�GL�FXL�DOOD�SUHGHWWD�WDEHOOD�$�VL�LQVHGLHUDQQR�OH�FRPPLVVLRQL�
HVDPLQDWULFL��*OL�HVDPL�VL�VYROJRQR�LQ�VHGH�UHJLRQDOH�R�LQWHUUHJLRQDOH��

����4XDORUD� LQ� TXDOFKH� LVWLWXWR� VFRODVWLFR� L� FDQGLGDWL� LVFULWWL� ULVXO�
WLQR��ULVSHWWLYDPHQWH�� LQ�QXPHUR�LQIHULRUH�R�VXSHULRUH�DL� OLPLWL� LQGLFDWL�
QHOO¶DUW�����GHO�UHJRODPHQWR��SRVVRQR�HVVHUH�FRVWLWXLWH�FRPPLVVLRQL�SHU�
FDQGLGDWL�SURYHQLHQWL�GD�GLYHUVH�VHGL�R�SL��FRPPLVVLRQL�RSHUDQWL�QHOOD�
PHGHVLPD�VHGH��

����4XDORUD�JOL�LVWLWXWL�VFRODVWLFL�GRYHVVHUR�ULVXOWDUH�LQXWLOL]]DELOL�SHU�
PRWLYL�FRQWLQJHQWL��RYYHUR�SHU�ULGHILQL]LRQH�GHOOD�UHWH�VFRODVWLFD�RYYHUR�
TXDORUD�LO�QXPHUR�GHOOH�GRPDQGH�SHUYHQXWH�HFFHGD�OH�SRVVLELOLWj�ULFHW�
WLYH� GHOO¶LVWLWXWR�� SRVVRQR� HVVHUH� FRVWLWXLWH� FRPPLVVLRQL� XELFDWH�� RYH�
QHFHVVDULR�� DQFKH�SUHVVR� LVWLWXWL�� GHOOD� VWHVVD�R�GL� DOWUD�SURYLQFLD��QRQ�
PHQ]LRQDWL�QHOOD�GHWWD�WDEHOOD�$��

����'HJOL�HYHQWXDOL�SURYYHGLPHQWL�GL�FXL�DL�SUHFHGHQWL�FRPPL���H���
YLHQH�GDWR� WHPSHVWLYR�DYYLVR�DL�FDQGLGDWL� LQWHUHVVDWL�SHU� LO� WUDPLWH�GHL�
FROOHJL� SUHVVR� L� TXDOL�� VHFRQGR� TXDQWR� GLVSRVWR� GDO� VXFFHVVLYR� DUW�� ���
VRQR�SUHVHQWDWH�OH�GRPDQGH����

��$UW����
������'RPDQGD�GL�DPPLVVLRQH���0RGDOLWj�GL�
SUHVHQWD]LRQH���7HUPLQH���(VFOXVLRQL����

�������� ,� FDQGLGDWL� GHYRQR� SUHVHQWDUH�� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL�
WUHQWD� JLRUQL� GDOOD� SXEEOLFD]LRQH� GHOOD� SUHVHQWH� RUGLQDQ]D� QHOOD� ��*D]�
]HWWD�8IILFLDOH��� �� ��� 6HULH� VSHFLDOH� ©&RQFRUVL� HG� HVDPLª� �� OD� GRPDQGD�
GL�DPPLVVLRQH�DJOL�HVDPL��XQLWDPHQWH�DL�GRFXPHQWL�GL�ULWR��DOO¶LVWLWXWR��
LQGLFDWR�QHOOD�WDEHOOD�$��XELFDWR�QHOOD�UHJLRQH�VHGH�GHO�FROOHJLR�FRPSH�
WHQWH�DG�DWWHVWDUH�LO�SRVVHVVR�GHO�UHTXLVLWR�GL�DPPLVVLRQH��

����/H�GRPDQGH��LQGLUL]]DWH�DO�GLULJHQWH�VFRODVWLFR�GHOO¶LVWLWXWR�WHF�
QLFR� LQGLFDWR�QHOOD� WDEHOOD�$�GHYRQR�SHUz�HVVHUH� LQYLDWH�DO�FROOHJLR�GL�
DSSDUWHQHQ]D��FKH�SURYYHGHUj�DJOL�DGHPSLPHQWL�SUHYLVWL�GDOO¶DUW����GHOOD�
SUHVHQWH�RUGLQDQ]D��

��/H�GRPDQGH�GHYRQR�SHUYHQLUH�DO�FROOHJLR�GL�DSSDUWHQHQ]D�GL�FXL�DO�
SUHVHQWH�FRPPD����VHFRQGR�XQD�GHOOH�VHJXHQWL�PRGDOLWj���

D����WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD���SHF�ID�IHGH�OD�VWDPSD�FKH�
GRFXPHQWD�O¶LQROWUR�GHOOD�SHF��

E����D�PH]]R�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��ID�IHGH�LO�
WLPEUR�GHOO¶XIILFLR�SRVWDOH�DFFHWWDQWH��FXL�FRPSHWH�OD�VSHGL]LRQH��

F���� D�PDQR�� ID� IHGH� O¶DSSRVLWD� ULFHYXWD�FKH�YLHQH� ULODVFLDWD�DJOL�
LQWHUHVVDWL� VLD� GDOO¶LVWLWXWR� VFRODVWLFR� VLD� GDO� FROOHJLR�� UHGDWWD� VX� FDUWD�
LQWHVWDWD��UHFDQWH�OD�ILUPD�GHOO¶LQFDULFDWR�DOOD�ULFH]LRQH�GHOOH�LVWDQ]H��OD�
GDWD�GL�SUHVHQWD]LRQH�HG�LO�QXPHUR�GL�SURWRFROOR��

����1RQ�VRQR�DPPHVVL�DJOL�HVDPL� L�FDQGLGDWL�FKH�DEELDQR�VSHGLWR� OH�
GRPDQGH�FRQ�L�GRFXPHQWL�ROWUH�LO�WHUPLQH�GL�VFDGHQ]D�VWDELOLWR��TXDOH�QH�VLD�
OD�FDXVD��H�FRORUR�L�TXDOL�ULVXOWLQR�VSURYYLVWL�GHL�UHTXLVLWL�SUHVFULWWL�GDO�SUH�
FHGHQWH�DUW�����VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR��

����/¶HVFOXVLRQH�SXz�DYHUH�OXRJR�LQ�TXDOVLDVL�PRPHQWR��TXDQGR�QH�
VLDQR�HPHUVL�L�PRWLYL��DQFKH�GXUDQWH�OR�VYROJLPHQWR�GHJOL�HVDPL��

����$�QRUPD�GHOO¶DUW�����GHO�UHJRODPHQWR�OH�FRPPLVVLRQL�HVDPLQD�
WULFL�YHULILFDQR�LO�SRVVHVVR�GD�SDUWH�GHL�FDQGLGDWL�GHL�UHTXLVLWL�SUHVFULWWL�
SHU� O¶DPPLVVLRQH�DJOL�HVDPL�H�YLJLODQR�VXO�UHJRODUH�VYROJLPHQWR�GHOOH�
SURYH��4XDORUD�YHQJD�DFFHUWDWD� OD�PDQFDQ]D�R� OD� LUUHJRODUH�GRFXPHQ�
WD]LRQH� UHODWLYD� DG� XQR� GHL� UHTXLVLWL� LQGLFDWL� QHOO¶DUW�� �� GHOOD� SUHVHQWH�
RUGLQDQ]D�R�QHL�FDVL�LQ�FXL�VL�YHULILFKLQR�IURGL�R�JUDYL�LQIUD]LRQL�GLVFLSOL�
QDUL�GD�SDUWH�GHL�FDQGLGDWL��OH�FRPPLVVLRQL�HVDPLQDWULFL�GLVSRQJRQR�FRQ�
SURYYHGLPHQWR�PRWLYDWR�O¶DQQXOODPHQWR�GHOOH�SURYH�HYHQWXDOPHQWH�JLj�
VRVWHQXWH�H�O¶HVFOXVLRQH�GHJOL�LQWHUHVVDWL�GDO�SURVHJXLPHQWR�GHJOL�HVDPL����

��$UW����
������'RPDQGD�GL�DPPLVVLRQH���0RGHOOR�$OOHJDWR������

��������/D�GRPDQGD�GL�DPPLVVLRQH�DJOL�HVDPL�YD�SUHVHQWDWD�XWLOL]]DQGR�
LO�PRGHOOR�DOOHJDWR���DOOD�SUHVHQWH�RUGLQDQ]D��FRQ�PDUFD�GD�EROOR��HXUR�
�������H�FRUUHGDWD�GHOOD�GRFXPHQWD]LRQH�LQGLFDWD�QHO�VXFFHVVLYR�DUW�����

�/D�SUHVHQWD]LRQH�GL�DOWUD�GRPDQGD��SHU�OD�VHVVLRQH�LQ�FRUVR��DG�XQ�
GLYHUVR�LVWLWXWR�VFRODVWLFR�FRPSRUWD�O¶HVFOXVLRQH�LQ�TXDOVLDVL�PRPHQWR�
GDJOL�HVDPL��

���� ,O� UHTXLVLWR� GHO� WLURFLQLR� HIIHWWXDWR�� RYH� SUHYLVWR�� GHYH� HVVHUH�
PDWXUDWR�HQWUR�H�QRQ�ROWUH�LO�JLRUQR�DQWHFHGHQWH�OD�SULPD�SURYD�G¶HVDPH��

����,�FDQGLGDWL�GLYHUVDPHQWH�DELOL�GHYRQR��DL�VHQVL�GHOO¶DUW�����OHJJH�
Q�� ���������� LQGLFDUH� QHOOD� GRPDQGD� TXDQWR� ORUR� QHFHVVDULR� SHU� OR�
VYROJLPHQWR�GHOOH�SURYH��VSHFLILFL�DXVLOL�HG�HYHQWXDOL�WHPSL�DJJLXQWLYL��
FRPH�FHUWLILFDWL�GD�XQD�FRPSHWHQWH�VWUXWWXUD�VDQLWDULD�LQ�UHOD]LRQH�DOOR�
VSHFLILFR�VWDWR�HG�DOOD�WLSRORJLD�GL�SURYH�G¶HVDPH�GD�VRVWHQHUH���,�PHGH�
VLPL� DWWHVWDQR� QHOOD� GRPDQGD�� FRQ� GLFKLDUD]LRQH� DL� VHQVL� GHOO¶DUW�� ����
OHJJH�Q������������©O¶HVLVWHQ]D�GHOOH�FRQGL]LRQL�SHUVRQDOL�ULFKLHVWHª��

���� $L� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� L� GDWL� SHUVRQDOL� IRUQLWL� GDL�
FDQGLGDWL�VDUDQQR�WUDWWDWL�DL�VROL�ILQL�GHOO¶HVSOHWDPHQWR�GHOOH�SURFHGXUH�
FRQQHVVH�DOOR�VYROJLPHQWR�GHJOL�HVDPL��,�FDQGLGDWL��D�QRUPD�GHOOH�GLVSR�
VL]LRQL�QRUPDWLYH�YLJHQWL��KDQQR�LO�GLULWWR�GL�DFFHVVR�DL�GDWL�FKH�OL�ULJXDU�
GDQR�HG�LO�GLULWWR�GL�IDU�UHWWLILFDUH�L�GDWL�HUURQHL��LQFRPSOHWL�R�UDFFROWL�LQ�
GLIIRUPLWj�DOOH�GLVSRVL]LRQL�GL�OHJJH����

��$UW����
������'RPDQGD�GL�DPPLVVLRQH���'RFXPHQWD]LRQH����

���������$OOD�GRPDQGD�GL�DPPLVVLRQH�DJOL�HVDPL�GHYRQR�HVVHUH�DOOHJDWL�
L�VHJXHQWL�GRFXPHQWL���

FXUULFXOXP����� LQ� FDUWD� VHPSOLFH�� VRWWRVFULWWR� GDO� FDQGLGDWR�� UHODWLYR�
DOO¶DWWLYLWj�SURIHVVLRQDOH�VYROWD�HG�DJOL�HYHQWXDOL�XOWHULRUL�VWXGL�FRPSLXWL��

�HYHQWXDOL�SXEEOLFD]LRQL�GL�FDUDWWHUH�SURIHVVLRQDOH��
�ULFHYXWD� GDOOD� TXDOH� ULVXOWL� O¶DYYHQXWR� YHUVDPHQWR� GHOOD� WDVVD�

GL�DPPLVVLRQH�DJOL�HVDPL�GRYXWD�DOO¶HUDULR�QHOOD�PLVXUD�GL�������HXUR�
�DUW�� ��� FDSRYHUVR� ��� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQL�
VWUL� ��� GLFHPEUH� ������� ,O� YHUVDPHQWR�� LQ� IDYRUH� GHOO¶XIILFLR� ORFDOH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH��GHYH�HVVHUH�HIIHWWXDWR�SUHVVR�XQD�EDQFD�R�XQ�
XIILFLR�SRVWDOH�XWLOL]]DQGR�LO�PRGHOOR�)����FRGLFH�WULEXWR�����7��FRGLFH�
XIILFLR��TXHOOR�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�©ORFDOHª�LQ�UHOD]LRQH�DOOD�UHVL�
GHQ]D�DQDJUDILFD�GHO�FDQGLGDWR���

�IRWRFRSLD�QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL� LGHQWLWj� �DUW������
FRPPD����GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�������������

�HOHQFR� LQ� FDUWD� VHPSOLFH�� VRWWRVFULWWR� GDO� FDQGLGDWR�� GHL� GRFX�
PHQWL��QXPHUDWL�LQ�RUGLQH�SURJUHVVLYR��SURGRWWL�D�FRUUHGR�GHOOD�GRPDQGD��

����$OOD�GRPDQGD�GL�DPPLVVLRQH�YD�DOWUHVu�DOOHJDWD���R�FRPXQTXH�
SURGRWWD�HQWUR�LO�WHUPLQH�GL�FXL�DOO¶DUW�����FRPPD����GHOOD�SUHVHQWH�RUGL�
QDQ]D���OD�ULFHYXWD�GL�YHUVDPHQWR�GHO�FRQWULEXWR�GL������HXUR�GRYXWR�
DOO¶LVWLWXWR�VFRODVWLFR�D�QRUPD�GHOOD�OHJJH���GLFHPEUH�������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL�� ,O�FRQWULEXWR�YD�YHUVDWR�VXO�F�F� ��SRVWDOH�R�
EDQFDULR���LQGLFDWR�SHU�FLDVFXQ�LVWLWXWR�VFRODVWLFR�GL�FXL�DOOD�WDEHOOD�$��
TXDORUD�O¶LVWLWXWR�FKH�KD�ULFHYXWR�LO�FRQWULEXWR�QRQ�YHQJD�VXFFHVVLYD�
PHQWH�LQGLFDWR�TXDOH�VHGH�G¶HVDPH��LO�GLULJHQWH�VFRODVWLFR�SURYYHGHUj�
D� YHUVDUH� LO� FRQWULEXWR� VWHVVR� DOO¶LVWLWXWR� RYH� LO� FDQGLGDWR� HIIHWWXHUj�
JOL�HVDPL��

���� 1RQ� GHYH� HVVHUH� ULFKLHVWR� DL� FDQGLGDWL� O¶HVERUVR�� D� TXDOVLDVL�
WLWROR��GL�XOWHULRUL�VRPPH�GL�GHQDUR�LQ�UHOD]LRQH�DOO¶HVSOHWDPHQWR�GHJOL�
HVDPL�GL�FXL�DOOD�SUHVHQWH�RUGLQDQ]D�PLQLVWHULDOH����
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��$UW����

������$GHPSLPHQWL�GHL�FROOHJL����

�������� 'RSR� OD� VFDGHQ]D� GHO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH�
GRPDQGH�� L� FROOHJL� SURYLQFLDOL� R� WHUULWRULDOL�� YHULILFDWD� OD� UHJRODULWj�
GHOOH�LVWDQ]H�ULFHYXWH�HG�XWLOPHQWH�SURGRWWH�H�FRPSLXWR�RJQL�RSSRUWXQR�
DFFHUWDPHQWR�GL� FRPSHWHQ]D�� FRPXQLFDQR�� HQWUR� H�QRQ�ROWUH� L� VXFFHV�
VLYL�TXDUDQWD�JLRUQL��DO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD�HVFOXVLYDPHQWH�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DOO¶LQGLUL]]R�
��GJRVY#SRVWDFHUW�LVWUX]LRQH�LW����QRQFKp�DO�&RQVLJOLR�QD]LRQDOH���

�LO� QXPHUR� GHL� FDQGLGDWL� LQ� SRVVHVVR� GHL� UHTXLVLWL�� DO� ILQH� GHOOD�
GHWHUPLQD]LRQH�GHO�QXPHUR�GHOOH�FRPPLVVLRQL�GD�QRPLQDUH��/D�FRPX�
QLFD]LRQH�GHYH�HVVHUH�LQROWUDWD�DQFKH�QHOO¶LSRWHVL�FKH�QRQ�VLD�SHUYHQXWD�
DOFXQD�GRPDQGD��

�XQ�XQLFR�HOHQFR�QRPLQDWLYR�LQ�VWUHWWR�RUGLQH�DOIDEHWLFR�H�QXPH�
ULFR�GHL�FDQGLGDWL�DPPHVVL�D�VRVWHQHUH�JOL�HVDPL��FRQ�HVSUHVVD�LQGLFD�
]LRQH�GHO�WLWROR�GL�VWXGLR�SRVVHGXWR��SHU�FRQVHQWLUH�DO�0LQLVWHUR�GL�SURY�
YHGHUH�DOOD�ORUR�DVVHJQD]LRQH�DOOH�FRPPLVVLRQL��,�FROOHJL�SUHGLVSRQJRQR�
L� GHWWL� HOHQFKL� SUHYLR� SXQWXDOH� FRQWUROOR� �DUWLFROL� ��� H� ��� GHFUHWR� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ���������� GHOOH� GLFKLDUD]LRQL� VRVWLWX�
WLYH� UHVH�GDL� FDQGLGDWL�QHOOH�GRPDQGH�� FRQ� ULIHULPHQWR�� LQ�SDUWLFRODUH��
VLD�DOO¶LVFUL]LRQH�QHO�UHJLVWUR�GHL�SUDWLFDQWL�H�VLD�DO�SRVVHVVR�GL�XQR�GHL�
UHTXLVLWL�GL�FXL�DO�SUHFHGHQWH�DUW�����

�����1HO�SUHGHWWR�HOHQFR�YHQJRQR�LQGLFDWL��SHU�FLDVFXQ�FDQGLGDWR���
�LO�FRJQRPH�H�LO�QRPH��
�LO�OXRJR�H�OD�GDWD�GL�QDVFLWD��
�LO�WLWROR�GL�VWXGLR��
�LO�UHTXLVLWR�GL�DPPLVVLRQH�SRVVHGXWR��GL�FXL�DO�SUHFHGHQWH�DUW�����

GD�LQGLFDUH�FRQ�OD�OHWWHUD�FRUULVSRQGHQWH��
�$FFDQWR�DO�QRPLQDWLYR�GHL�FDQGLGDWL�FRQ� UHTXLVLWL�GL�DPPLVVLRQH�

�GD� LQGLFDUH� FRPXQTXH�� DQFRUD� LQ� FRUVR� GL� PDWXUD]LRQH� GHYH� HVVHUH�
DSSRVWD� DQFKH� OD� GLFLWXUD� ©5HTXLVLWR� LQ� FRUVR� GL�PDWXUD]LRQHª� FRQ� OD�
GDWD�SUHYLVWD�GL� DFTXLVL]LRQH�FKH�QRQ�SXz�HVVHUH� VXFFHVVLYD�DO�JLRUQR�
DQWHFHGHQWH�OD�SULPD�SURYD�G¶HVDPH��

����,Q�FDOFH�DO�PHGHVLPR�HOHQFR��GDWDWR�H�VRWWRVFULWWR�GDO�3UHVLGHQWH�
GHO�FROOHJLR��TXHVWL�GHYH�DSSRUUH�DWWHVWD]LRQH�GL�DYYHQXWD�YHULILFD�GHOOD�
UHJRODULWj�GHOOH�GRPDQGH�ULFHYXWH�H�GL�DYHU�FRPSLXWR�RJQL�DFFHUWDPHQWR�
GL�FRPSHWHQ]D��

���� 4XDOVLDVL� YDULD]LRQH� DO� SUHGHWWR� HOHQFR� GHYH� HVVHUH� WHPSHVWL�
YDPHQWH�FRPXQLFDWD�DO�0LQLVWHUR��WUDPLWH�OH�PRGDOLWj�GL�FXL�DOO¶DUW�����
FRPPD���GHOOD�SUHVHQWH�RUGLQDQ]D��SHU�JOL�DGHPSLPHQWL�GL�FRPSHWHQ]D��

���� (QWUR� H� QRQ� ROWUH� LO� �� QRYHPEUH� ����� L� FROOHJL� SURYYHGRQR�
DOOD� FRQVHJQD� GHOOH� GRPDQGH� DL� GLULJHQWL� VFRODVWLFL� GHJOL� LVWLWXWL� DL�
TXDOL�VRQR�LQGLUL]]DWH��4XDORUD�OD�VHGH�G¶HVDPH�VLD�GLYHUVD�GD�TXHOOD�
RYH� LO� FDQGLGDWR� KD� SUHVHQWDWR� OD� GRPDQGD� GL� SDUWHFLSD]LRQH�� L� FRO�
OHJL�PHGHVLPL� SURYYHGRQR� DOOD� FRQVHJQD� GHOOH� GRPDQGH� DL� GLULJHQWL�
VFRODVWLFL� GHJOL� LVWLWXWL� QHL� TXDOL�� FRQ� DSSRVLWR� SURYYHGLPHQWR�� VLDQR�
VWDWH�DVVHJQDWH�OH�FRPPLVVLRQL�� WUDWWHQHQGR�DL�SURSUL�DWWL�XQD�IRWRFR�
SLD�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DJOL�HVDPL�GL�FLDVFXQ�FDQGLGDWR��
/H�GRPDQGH��FRUUHGDWH�GHOOD�UHODWLYD�GRFXPHQWD]LRQH��GHYRQR�HVVHUH�
DFFRPSDJQDWH�GD�DOWUR�RULJLQDOH�GHO�PHGHVLPR�HOHQFR�GL�FXL�VRSUD�JLj�
WUDVPHVVR�DO�0LQLVWHUR��

�'HWWR�HOHQFR�q�LQWHJUDWR�FRQ�DSSRVLWD�QRWD�UHFDQWH�LQGLFD]LRQH�GL�
HYHQWXDOL�DOWUH�YDULD]LRQL�JLj�FRPXQLFDWH�DO�0LQLVWHUR����

��$UW����

������&DOHQGDULR�GHJOL�HVDPL����

���������*OL�HVDPL�KDQQR� LQL]LR� LQ� WXWWH� OH�VHGL�QHOOR�VWHVVR�JLRUQR�H�VL�
VYROJRQR�VHFRQGR�LO�FDOHQGDULR�GL�VHJXLWR�LQGLFDWR��

���� QRYHPEUH� ������ RUH� ������ LQVHGLDPHQWR� GHOOH� FRPPLVVLRQL�
HVDPLQDWULFL� H� ULXQLRQH� SUHOLPLQDUH� SHU� JOL� DGHPSLPHQWL� SUHYLVWL� GDO�
UHJRODPHQWR��

���� QRYHPEUH� ������ RUH� ������ SURVHFX]LRQH� GHOOD� ULXQLRQH�
SUHOLPLQDUH��

���� QRYHPEUH� ������ RUH� ������ VYROJLPHQWR� GHOOD� SULPD� SURYD�
VFULWWD��

����QRYHPEUH�������RUH�������VYROJLPHQWR�GHOOD�VHFRQGD�SURYD�
VFULWWD�H�R�VFULWWR�JUDILFD��

���� /¶HOHQFR� H� OH� YRWD]LRQL� GHL� FDQGLGDWL� DPPHVVL� D� VRVWHQHUH� OH�
SURYH�RUDOL�HG�LO�FDOHQGDULR�UHODWLYR�DOOH�SURYH�VWHVVH�YHQJRQR�QRWLILFDWL��
HQWUR� LO� JLRUQR� VXFFHVVLYR� DO� WHUPLQH� GHOOD� FRUUH]LRQH� GHJOL� HODERUDWL��
PHGLDQWH�DIILVVLRQH�DOO¶DOER�GHOO¶LVWLWXWR�VHGH�GHJOL�HVDPL�HG� LQROWUDWR��
SHU� FRQRVFHQ]D�� DL� FRPSHWHQWL� FROOHJL�� DL� TXDOL� VSHWWD�� LQ� RJQL� FDVR��
GL� HIIHWWXDUH� DO� ULJXDUGR� HYHQWXDOL� FRPXQLFD]LRQL� LQGLYLGXDOL� �DUW�� ����
FRPPD����UHJRODPHQWR�����

��$UW����

������3URYH�GL�HVDPH����

�������� ,� FDQGLGDWL� GHYRQR�SUHVHQWDUVL�� VHQ]D� DOWUR� DYYLVR�PLQLVWHULDOH�
H� WHQHQGR� FRQWR� GHOOH� HYHQWXDOL� FRPXQLFD]LRQL� ULFHYXWH� GDO� FROOHJLR�
�DUW�����FRPPD����GHOOD�SUHVHQWH�RUGLQDQ]D���DOOH�ULVSHWWLYH�VHGL�GL�HVDPH�
QHL�JLRUQL�H�QHOO¶RUD�LQGLFDWL�SHU�OR�VYROJLPHQWR�GHOOH�SURYH�VFULWWR�JUD�
ILFKH��PXQLWL�GL�YDOLGR�GRFXPHQWR�GL�ULFRQRVFLPHQWR��

����*OL�HVDPL�KDQQR�FDUDWWHUH�VSHFLILFDWDPHQWH�SURIHVVLRQDOH�H�FRQ�
VLVWRQR� LQ� GXH�SURYH� VFULWWR�JUDILFKH� HG� LQ� XQD�SURYD�RUDOH��*OL� DUJR�
PHQWL�FKH�SRVVRQR�IRUPDUH�RJJHWWR�GHOOH�SURYH�GL�HVDPH�VRQR�LQGLFDWL�
QHOO¶DOOHJDWD�WDEHOOD�%��

����,O�WHPSR�DVVHJQDWR�DL�FDQGLGDWL�SHU�OR�VYROJLPHQWR�GL�FLDVFXQD�
GHOOH�GXH�SURYH�VFULWWR�JUDILFKH�YLHQH�LQGLFDWR�LQ�FDOFH�DOOD�WUDFFLD�GHOOD�
SURYD��DUW������FRPPD����UHJRODPHQWR���

����'XUDQWH� OH� SURYH� VRQR� FRQVHQWLWH� VROWDQWR� OD� FRQVXOWD]LRQH� GL�
PDQXDOL�WHFQLFL�H�O¶XVR�GL�VWUXPHQWL�GL�FDOFROR�QRQ�SURJUDPPDELOL�H�QRQ�
VWDPSDQWL��DOOHJDWR�©$ª�UHJRODPHQWR���

����1RQ�VRQR�FRQVHQWLWH�SURYH�VXSSOHWLYH�H��SHUWDQWR��L�FDQGLGDWL�FKH�
ULVXOWLQR�� SHU� TXDOVLDVL�PRWLYR�� DVVHQWL� DQFKH� DG� XQD� VROD� GHOOH� SURYH�
VFULWWR�JUDILFKH�VRQR�HVFOXVL�GDOOD�UHODWLYD�VHVVLRQH�GL�HVDPL��

����,�FDQGLGDWL�FKH��SHU�FRPSURYDWL�H�GRFXPHQWDWL�PRWLYL�VRWWRSR�
VWL� WHPSHVWLYDPHQWH� DOOD� YDOXWD]LRQH� GLVFUH]LRQDOH� H� GHILQLWLYD� GHOOD�
FRPPLVVLRQH� HVDPLQDWULFH�� QRQ� VLDQR� LQ�JUDGR�GL� VRVWHQHUH� OD�SURYD�
RUDOH� QHO� JLRUQR� VWDELOLWR� SRVVRQR� GDOOD� FRPPLVVLRQH� VWHVVD� HVVHUH�
ULFRQYRFDWL� LQ� DOWUD� GDWD� VROR� D� FRQGL]LRQH� FKH� QRQ� VL� GHWHUPLQL� XQ�
SUROXQJDPHQWR�GHO�SUHYLVWR�FDOHQGDULR�GL�HVDPL� �DUW������FRPPD���H�
����UHJRODPHQWR�����

��$UW�����

������5LQYLR����

�����3HU�TXDQWR�QRQ�SUHYLVWR�GDOOD�SUHVHQWH�RUGLQDQ]D��VL�RVVHUYDQR�OH�
GLVSRVL]LRQL�FRQWHQXWH�QHO�UHJRODPHQWR����

��$UW�����

������&ODXVROD�GL�ULVHUYD����

�����Ê� IDWWD� HVSUHVVD� ULVHUYD� GL� HPDQDUH� XOWHULRUL� LQGLFD]LRQL�� LQ� UHOD�
]LRQH�DOOR�VYROJLPHQWR�GHOOH�SURYH�G¶HVDPH��TXDORUD�VL�UHQGDQR�QHFHV�
VDULH�LQ�FRQVLGHUD]LRQH�GHOOD�HYROX]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOL�
EHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR������H�GHL�SURYYH�
GLPHQWL�QRUPDWLYL�DG�HVVR�FRQQHVVL����

��$UW�����

������'HOHJD����

�����3HU�O¶HPDQD]LRQH�GL�WXWWL�L�VXFFHVVLYL�SURYYHGLPHQWL��DWWXDWLYL�GHOOH�
GLVSRVL]LRQL� FRQWHQXWH� QHOOD� SUHVHQWH� RUGLQDQ]D�� q� FRQIHULWD� GHOHJD� DO�
GLUHWWRUH� JHQHUDOH� SHU� JOL� RUGLQDPHQWL� VFRODVWLFL� H� OD� YDOXWD]LRQH� GHO�
6LVWHPD�QD]LRQDOH�GL�LVWUX]LRQH��

�/D� SUHVHQWH� RUGLQDQ]D� VDUj� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD������6HULH�VSHFLDOH�©&RQFRUVL�HG�HVDPLª��

�5RPD�����PDJJLR������

�,O�0LQLVWUR��$==2/,1$
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*(20(75$�(��*(20(75$�/$85($72��

/D�GRPDQGD�YD�FRPSLODWD�LQ�VWDPSDWHOOR�LQ�RJQL�VXD�SDUWH��

,O�OD�VRWWRVFULWWR�D��FRJQRPH�H�QRPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�SHU�OH�FRQLXJDWH�LQGLFDUH�LO�VROR�FRJQRPH�GD�QXELOH��

QDWR�D���D��FLWWj�SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

LO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

UHVLGHQWH�LQ��YLD�SLD]]D��Q��FLYLFR��&�$�3���FLWWj��SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

UHFDSLWR�WHOHIRQR�FHOOXODUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

FKLHGH�GL�HVVHUH�DPPHVVR�D�D�VRVWHQHUH�OH�SURYH�HJOL�HVDPL�GL�6WDWR����VHVVLRQH�������GL�DELOLWD]LRQH�DOO·HVHUFL]LR�GHOOD�

OLEHUD�SURIHVVLRQH�GL�*(20(75$�(�*(20(75$�/$85($72��

$� WDO� ILQH��FRQVDSHYROH�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�'�3�5�����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��FKH� L�

GDWL�ULSRUWDWL�GDO�VRWWRVFULWWR�D�DVVXPRQR�YDORUH�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQH�UHVH�DL�VHQVL�GHOO·DUWLFROR�

���H�����QRQFKp�GHOOH�FRQVHJXHQ]H�GL�FDUDWWHUH�DPPLQLVWUDWLYR�H�SHQDOH�SUHYLVWH�DO�VXFFHVVLYR�DUW�����SHU�FRORUR�FKH�

ULODVFLDQR�GLFKLDUD]LRQL�QRQ�FRUULVSRQGHQWL�D�YHULWj��H�IDOVLWj�QHJOL�DWWL��GLFKLDUD��

��GL�QRQ�DYHU�SURGRWWR��SHU�OD�VHVVLRQH�LQ�FRUVR��DOWUD�GRPDQGD�GL�DPPLVVLRQH�DG�XQ�GLYHUVR�,VWLWXWR�6FRODVWLFR��

���1RWD�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��GL�HVVHUH�LVFULWWR�D�QHO�UHJLVWUR�GHL�SUDWLFDQWL�GHO�&ROOHJLR�GL��LQGLFDUH�OD�SURYLQFLD��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��WLWROR�GL�VWXGLR�FRQVHJXLWR��1RWD����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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��GL�DYHU�VYROWR�LO�WLURFLQLR��1RWD����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��GLFKLDUD��DL�VHQVL�GHOO·DUW�����/HJJH�Q������������1RWD����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���$OOHJD�L�VHJXHQWL�GRFXPHQWL��1RWD�����

FXUULFXOXP�LQ�FDUWD�VHPSOLFH��ILUPDWR�GDO�GDOOD�VRWWRVFULWWR�D��UHODWLYR�DOO
DWWLYLWj�SURIHVVLRQDOH�VYROWD�HG�DJOL���

��HYHQWXDOL�XOWHULRUL�VWXGL�FRPSLXWL�

HYHQWXDOL�SXEEOLFD]LRQL�GL�FDUDWWHUH�SURIHVVLRQDOH��

ULFHYXWD�GHO�YHUVDPHQWR�GL�HXUR�������GRYXWD�DOO·(UDULR�TXDOH�WDVVD�GL�DPPLVVLRQH�DJOL�HVDPL�

IRWRFRSLD�QRQ�DXWHQWLFDWD�GHO�GRFXPHQWR�GL�LGHQWLWj�

ULFHYXWD�GHO�YHUVDPHQWR�GL�HXUR�������TXDORUD�JLj�HIIHWWXDWR���TXDOH�FRQWULEXWR�GRYXWR�DOO·,VWLWXWR�6FRODVWLFR��
HOHQFR�LQ�FDUWD�VHPSOLFH��ILUPDWR�GDO�GDOOD�VRWWRVFULWWR�D��GHL�GRFXPHQWL��QXPHUDWL�LQ�RUGLQH�SURJUHVVLYR�����

��SURGRWWL�D�FRUUHGR�GHOOD�SUHVHQWH�GRPDQGD�

,QGLUL]]R�GL�SRVWD�HOHWWURQLFD�DO�TXDOH�GHVLGHUD�FKH�YHQJDQR�LQYLDWH�HYHQWXDOL�FRPXQLFD]LRQL�UHODWLYH�DJOL�HVDPL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,O�OD� VRWWRVFULWWR�D� � FRQVHQWH� LO� WUDWWDPHQWR� GHL� SURSUL� GDWL� SHUVRQDOL� DL� VROL� ILQL� GHOO·HVSOHWDPHQWR� GHOOH� SURFHGXUH�

FRQQHVVH�DOOR�VYROJLPHQWR�GHJOL�HVDPL��

'DWDBBBBBBBBBBBBBBBBBBBBBBBBB������������������������������������������������

������)LUPD���SHU�HVWHVR���������

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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127$� �� �� /D� SUHVHQWD]LRQH�� � SHU� OD� VHVVLRQH� LQ� FRUVR�� GL� DOWUD� GRPDQGD� GL� DPPLVVLRQH� DG� XQ� GLYHUVR� ,VWLWXWR�
6FRODVWLFR��FRPSRUWD��LQ�TXDOVLDVL�PRPHQWR��O·HVFOXVLRQH�GDJOL�HVDPL��DUWLFROR����FRPPD����GHOO·2UGLQDQ]D�0LQLVWHULDOH���

127$� �� �� ,QGLFDUH� XQR� GHL� WLWROL� GL� FXL� DOO·DUWLFROR� ��� FRPPL� �� H� ��� GHOO·2UGLQDQ]D� 0LQLVWHULDOH�� FRQ� OD� VHJXHQWH�
SUHFLVD]LRQH��

D� SHU�L�VROL�WLWROL�GL�LVWUX]LRQH�VHFRQGDULD�GL�VHFRQGR�JUDGR��GHQRPLQD]LRQH�R�LQGLUL]]R�HG�DUWLFROD]LRQH��
E� SHU�L�VROL�WLWROL�GL�ODXUHD�GL�FXL�DOO·DUWLFROR����FRPPD����OHWWHUH�$��%� &�H�'��GHOO·2UGLQDQ]D�0LQLVWHULDOH����

��������������GHQRPLQD]LRQH��
F� GHOO·,VWLWXWR�$WHQHR�RYH�q�VWDWR�FRQVHJXLWR�LO�WLWROR���
G� GHOO·DQQR�VFRODVWLFR�DFFDGHPLFR�GL�FRQVHJXLPHQWR��
H� GHO�YRWR�ULSRUWDWR��

127$����� ,QGLFDUH�XQD�GHOOH�PRGDOLWj�GL�FXL�DOO·DUWLFROR����FRPPD����GHOO·2UGLQDQ]D�0LQLVWHULDOH�� OHWWHUH�$��%�&�H�'��
&RORUR�FKH�VLDQR�LQ�SRVVHVVR��LQ�DJJLXQWD�DOOR�VSHFLILFR�GLSORPD�ULFKLHVWR�GDOOD�QRUPDWLYD�SHU�O
LVFUL]LRQH�QHL�ULVSHWWLYL�
DOEL��GL�XQR�GHL�WLWROL�GL�FXL�DO�SUHFHGHQWH�DUW�����FRPPD����OHWWHUH�(�HG�)�RYYHUR�GL�XQR�GHL�WLWROL�GL�FXL�DOO·DUWLFROR����
FRPPD����OHWWHUD�%�GHOOD�SUHVHQWH�2UGLQDQ]D��GLFKLDUDQR�GL�DYHU�VYROWR�LO�WLURFLQLR�GL�FXL�DOO·DUWLFROR�����FRPPL���H����
GHO�'�3�5����JLXJQR�������Q������ ��FRVu� FRPH�PRGLILFDWR�GDOO·DUW����� FRPPD����GHOOD� OHJJH�Q�����������FLWDWD�QHOOH�
SUHPHVVH��DQFKH�HVSOHWDWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOO·DUWLFROR����FRPPL�GD���D����GHO�'�3�5����DJRVWR�������Q��
�����

127$���²� ,�OH�FDQGLGDWL�H�GLYHUVDPHQWH�DELOL�GHYRQR��DL� VHQVL�GHOO·DUW�����/HJJH�Q������������ LQGLFDUH�TXDQWR� ORUR�
QHFHVVDULR� SHU� OR� VYROJLPHQWR� GHOOH� SURYH� �VSHFLILFL� DXVLOL� HG� HYHQWXDOL� WHPSL� DJJLXQWLYL�� FRPH� FHUWLILFDWL� GD� XQD�
FRPSHWHQWH�VWUXWWXUD�VDQLWDULD� LQ�UHOD]LRQH�DOOR�VSHFLILFR�VWDWR�HG�DOOD�WLSRORJLD�GL�SURYH�G·HVDPH�GD�VRVWHQHUH���1HOOD�
GRPDQGD� GHYH� HVVHUH� DWWHVWDWD�� FRQ� GLFKLDUD]LRQH� DL� VHQVL� GHOO·DUW�� ��� GHOOD� /HJJH� Q�� ���������� O·HVLVWHQ]D� GHOOH�
´FRQGL]LRQL�SHUVRQDOL�ULFKLHVWHµ��DUWLFROR����FRPPD����GHOO·2UGLQDQ]D�0LQLVWHULDOH���

127$���²�/D�WDVVD�GL�DPPLVVLRQH�DJOL�HVDPL�q�GRYXWD�DOO·(UDULR�DL�VHQVL�GHOO·DUW�����FDSRYHUVR����GHO�'�3�&�0��GHO����
GLFHPEUH�������,O�YHUVDPHQWR��LQ�IDYRUH�GHOO·XIILFLR�ORFDOH�GHOO·$JHQ]LD�GHOOH�(QWUDWH��GHYH�HVVHUH�HIIHWWXDWR�SUHVVR�XQD�
%DQFD� R� XQ�8IILFLR� SRVWDOH� XWLOL]]DQGR� LO�PRGHOOR� )��� �FRGLFH� WULEXWR�� ���7�� FRGLFH�8IILFLR�� TXHOOR� GHOO·$JHQ]LD� GHOOH�
(QWUDWH�´ORFDOHµ�LQ�UHOD]LRQH�DOOD�UHVLGHQ]D�DQDJUDILFD�GHO�GHOOD�FDQGLGDWR�D���

,O�FRQWULEXWR�GL������HXUR�q�GRYXWR�DOO·,VWLWXWR�6FRODVWLFR�D�QRUPD�GHOOD�/HJJH���GLFHPEUH�������Q�������H�VXFFHVVLYH�
PRGLILFD]LRQL��,O�FRQWULEXWR�YD�YHUVDWR�VXO�F�F�²�SRVWDOH�R�EDQFDULR���LQGLFDWR�SHU�FLDVFXQ�,VWLWXWR�6FRODVWLFR�GL�FXL�DOOD�
7DEHOOD�$�DOOHJDWD�DOO·2UGLQDQ]D�0LQLVWHULDOH��$�QRUPD�GHOO·DUW�����FRPPD����GHOO·2UGLQDQ]D�0LQLVWHULDOH��OD�ULFHYXWD�GL�
YHUVDPHQWR� GHO� SUHGHWWR� FRQWULEXWR� SXz� HVVHUH� DOOHJDWD� DOOD� GRPDQGD� GL� DPPLVVLRQH� DJOL� HVDPL� RSSXUH� SURGRWWD�
HQWUR�LO�WHUPLQH�GL�FXL�DOO·DUW�����FRPPD����GHOOD�PHGHVLPD�2UGLQDQ]D��

$�QRUPD�GHOO·DUW�����FRPPD����GHOO·2UGLQDQ]D�0LQLVWHULDOH��L�FDQGLGDWL�QRQ�GHYRQR�YHUVDUH�XOWHULRUL�VRPPH�GL�GHQDUR�LQ�
UHOD]LRQH�DOO·HVSOHWDPHQWR�GHJOL�HVDPL���

/D�IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�q�SUHVHQWDWD�QRQ�DXWHQWLFDWD�DL�VHQVL�GHOO·DUWLFROR�����FRPPD����GHO�'�3�5���
Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL��

127(�



²������²

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

7$%(//$��$�
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(/(1&2�'(*/,�,67,787,�FRPXQLFDWL�GDJOL�8IILFL�6FRODVWLFL�5HJLRQDOL��
SHU�OR�VYROJLPHQWR�GHOOH�SURYH�G·HVDPH�SHU�OD�OLEHUD�SURIHVVLRQH�GL�
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,7��+����������������������
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������
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9LD�6LFLOLD�����������
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������
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/D�SULPD�SURYD�FRQVLVWH�QHOOD�UHGD]LRQH�GHO�SURJHWWR�GL�XQ�HGLILFLR�QHL�OLPLWL�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�
GHO�*HRPHWUD��GHILQLWH�GDOO·RUGLQDPHQWR�YLJHQWH��

$O� FDQGLGDWR� YLHQH� ULFKLHVWR� GL� FRUUHGDUH� LO� SURJHWWR� FRQ� XQD� UHOD]LRQH� VXL� FULWHUL� DGRWWDWL� H� FRQ� OD�
WUDWWD]LRQH� GL� DOFXQH� GHOOH� SUREOHPDWLFKH� DWWLQHQWL� DOOD� UHDOL]]D]LRQH� GHOO·HGLILFLR� �FDOFROR� H� GLVHJQR� GHJOL�
HOHPHQWL�VWUXWWXUDOL��LQVHULPHQWR�GL�LPSLDQWL�WHFQLFL��RUJDQL]]D]LRQH�GHO�FDQWLHUH��FRQWDELOLWj�GHL�ODYRUL���

6(&21'$�3529$�6&5,772�*5$),&$�

/D� VHFRQGD� SURYD� SXz� FRQVLVWHUH� QHOOD� ULVROX]LRQH� GL� XQ� SUREOHPD� ULJXDUGDQWH� O·HVWLPR� RSSXUH� LO�
ULOHYDPHQWR�H�OD�UDSSUHVHQWD]LRQH�GL�XQ�WHUUHQR��FRQ�SRVVLELOL�FRQQHVVLRQL�FRQ�OH�WHPDWLFKH�GHOO·HVWLPR��

3529$�25$/(��

/D� SURYD� RUDOH� FRQFRUUH� D� YHULILFDUH� LO� SRVVHVVR� GD� SDUWH� GHO� FDQGLGDWR� GHL� UHTXLVLWL� LQGLVSHQVDELOL� SHU�
O·HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�*HRPHWUD��

/·HVDPH�� WUDHQGR� HYHQWXDOPHQWH� VSXQWR� GDOOD� HVSRVL]LRQH� GHOOH� HVSHULHQ]H� PDWXUDWH� GDO� FDQGLGDWR�
GXUDQWH� LO� SUDWLFDQWDWR� H� GDOOD� GLVFXVVLRQH� GHOOH� SURYH� VFULWWR�JUDILFKH�� FRQVLVWH� QHOOD� WUDWWD]LRQH�
SOXULGLVFLSOLQDUH�GHL�SUREOHPL�H�GHJOL�DUJRPHQWL�GL�VHJXLWR�HOHQFDWL��QHL�OLPLWL�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHO�
*HRPHWUD�GHILQLWH�GDOO·RUGLQDPHQWR�YLJHQWH��

SURJHWWD]LRQH� H� UHDOL]]D]LRQH� GHOOH� FRVWUX]LRQL� HGLOL�� VWUDGDOL� HG� LGUDXOLFKH�� VLD� QHO� FDVR� GL� XQ�
QXRYR�LPSLDQWR�FKH�QHJOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD��FRQ�ULIHULPHQWR�DL�
PDWHULDOL��DOOH�WHFQLFKH�FRVWUXWWLYH��DO�GLPHQVLRQDPHQWR��DOOD�GLUH]LRQH�H�FRQWDELOLWj�GHL�ODYRUL��DOOD�
FRQGX]LRQH� GHO� FDQWLHUH� HG� DOOD� QRUPDWLYD� �XUEDQLVWLFD�� SHU� LO� FRQWHQLPHQWR� GHL� FRQVXPL�
HQHUJHWLFL��SHU�OD�VLFXUH]]D��HFF����
VWUXPHQWL�� PHWRGL� H� WHFQLFKH� GL� ULOHYDPHQWR� WRSRJUDILFR� H� UHODWLYH� DSSOLFD]LRQL�� RUJDQL]]D]LRQH�
GHOOD�SURGX]LRQH�FDUWRJUDILFD�H�QRUPH�UHODWLYH��
WHRULD� GHOO·HVWLPR� H�PHWRGL� GL� VWLPD�� DVSHWWL� SURIHVVLRQDOL� GHOO·HVWLPR� HGLOL]LR�� UXUDOH�� VSHFLDOH� H�
FDWDVWDOH�H�QRUPH�UHODWLYH��
HOHPHQWL�GL�GLULWWR�SXEEOLFR�H�SULYDWR�QHFHVVDUL�DOO·HVHUFL]LR�GHOOD�SURIHVVLRQH��
RUGLQDPHQWR�GHOOD�SURIHVVLRQH��
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',3/20,�81,9(56,7$5,�
�7DEHOOD�$���'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������

��(GLOL]LD�
��,QJHJQHULD�GHOOH�,QIUDVWUXWWXUH�
��6LVWHPL�,QIRUPDWLYL�7HUULWRULDOL�
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&/$66,�',�/$85($��
�'HFUHWR�PLQLVWHULDOH���DJRVWR�������

&/$66,�',�/$85($��
�'HFUHWR�PLQLVWHULDOH����PDU]R�������

����6FLHQ]H�GHOO·$UFKLWHWWXUD�H�GHOO·,QJHJQHULD�(GLOH�
����8UEDQLVWLFD�H�6FLHQ]H�GHOOD�3LDQLILFD]LRQH�
7HUULWRULDOH�H���
�����$PELHQWDOH�
����,QJHJQHULD�&LYLOH�H�$PELHQWDOH�

/�����6FLHQ]H�GHOO·$UFKLWHWWXUD�
/�����6FLHQ]H�H�7HFQLFKH�GHOO·(GLOL]LD�
/�����6FLHQ]H�GHOOD�3LDQLILFD]LRQH�
7HUULWRULDOH��8UEDQLVWLFD��

3DHVDJJLVWLFD�H�$PELHQWDOH�
/������,QJHJQHULD�&LYLOH�H�$PELHQWDOH�
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&ODVVL�GL�ODXUHD�ULWHQXWH�DVVRUEHQWL�ULVSHWWR�DL�WLWROL��HOHQFDWL�QHOOD�7DEHOOD�'���
GL�FXL�DO�'35�����������DUW������FRPPD����OHWWHUD�E��

&ODVVH�/DXUHD�6SHFLDOLVWLFD�'0�������� &ODVVH�GL�/DXUHD�0DJLVWUDOH�'0��������

��6�$UFKLWHWWXUD�GHO�SDHVDJJLR� /0���$UFKLWHWWXUD�GHO�SDHVDJJLR�

��6�$UFKLWHWWXUD�H�LQJHJQHULD�HGLOH� /0���$UFKLWHWWXUD�H�LQJHJQHULD�HGLOH�DUFKLWHWWXUD�

���6�,QJHJQHULD�FLYLOH� /0����,QJHJQHULD�&LYLOH�

���6�,QJHJQHULD�SHU�O
DPELHQWH�H�LO�WHUULWRULR� /0����,QJHJQHULD�GHL�VLVWHPL�HGLOL]L�

���6�3LDQLILFD]LRQH�WHUULWRULDOH�XUEDQLVWLFD�H�
DPELHQWDOH��

/0����,QJHJQHULD�GHOOD�VLFXUH]]D��YHGL�QRWD����

/0����,QJHJQHULD�SHU�O
DPELHQWH�H�LO�WHUULWRULR�

/0����3LDQLILFD]LRQH�WHUULWRULDOH�XUEDQLVWLFD�H�
DPELHQWDOH�

127$��

Ë·�WLWROR�GL�DFFHVVR�VROR�VH�LO�ODXUHDWR��QHO�FRUVR�GHL�VXRL�VWXGL�
XQLYHUVLWDUL��KD�FRQVHJXLWR�DOPHQR����&)8�QHL�VHJXHQWL�VHWWRUL�
VFLHQWLILFR�GLVFLSOLQDUL��

&+,0������&KLPLFD�GHOO
DPELHQWH�H�GHL�EHQL�FXOWXUDOL�

*(2������*HRORJLD�VWUDWLJUDILFD�H�VHGLPHQWRORJLFD�

*(2������*HRORJLD�DSSOLFDWD�

*(2������*HRILVLFD�DSSOLFDWD�

,&$5����²�,GUDXOLFD�
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,&$5������&RVWUX]LRQL�LGUDXOLFKH�H�PDULWWLPH�H�LGURORJLD�

,&$5������,QJHJQHULD�VDQLWDULD���DPELHQWDOH�

,&$5������6WUDGH��IHUURYLH�H�DHURSRUWL�

,&$5����²�7UDVSRUWL�

,&$5������7RSRJUDILD�H�FDUWRJUDILD�

,&$5����²�*HRWHFQLFD�

,&$5������6FLHQ]D�GHOOH�FRVWUX]LRQL�

,&$5������7HFQLFD�GHOOH�FRVWUX]LRQL�

,&$5������$UFKLWHWWXUD�WHFQLFD�

,&$5������3URGX]LRQH�HGLOL]LD�

,&$5����²�'LVHJQR�

,&$5������7HFQLFD�H�SLDQLILFD]LRQH�XUEDQLVWLFD�

,1*�,1'������3ULQFLSL�GL�LQJHJQHULD�FKLPLFD�

,1*�,1'������,PSLDQWL�FKLPLFL�

,1*�,1'������&KLPLFD�LQGXVWULDOH�H�WHFQRORJLFD�

����(������

�������,QGL]LRQH��SHU�O¶DQQR�������GHOOD�VHVVLRQH�GHJOL�HVDPL�GL�6WDWR�
SHU� O¶DELOLWD]LRQH� DOO¶HVHUFL]LR� GHOOD� OLEHUD� SURIHVVLRQH� GL�
SHULWR� DJUDULR� H� GL� SHULWR� DJUDULR� ODXUHDWR�� �����2UGLQDQ]D�
Q�����

�����,/�0,1,6752�'(//¶,6758=,21(�

�9LVWR�O¶DUW������FRPPD����GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�

JOLR�GHOO¶8QLRQH�HXURSHD��
�9LVWD�OD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�

JOLR�GHOO¶8QLRQH�HXURSHD��
�9LVWD� OD� OHJJH� �� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD�

]LRQL��UHFDQWH�QRUPH�VXJOL�HVDPL�GL�6WDWR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�
GHOOH�SURIHVVLRQL��

�9LVWD�OD�OHJJH����PDU]R�������Q�������FRQFHUQHQWH�O¶RUGLQDPHQWR�
GHOOD� SURIHVVLRQH� GL� SHULWR� DJUDULR�� FRVu� FRPH�PRGLILFDWD� HG� LQWHJUDWD�
GDOOD�OHJJH�GHO����IHEEUDLR�������Q������

�9LVWD�OD�OHJJH���DJRVWR�������Q�������UHFDQWH�QRUPH�LQ�PDWHULD�GL�
SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR��H�VXFFHVVLYH�PRGL�
ILFD]LRQL�HG�LQWHJUD]LRQL��

�9LVWD�OD�OHJJH����IHEEUDLR�������Q������FRQWHQHQWH�PRGLILFKH�DOO¶RU�
GLQDPHQWR�SURIHVVLRQDOH�GHL�SHULWL�DJUDUL��

�9LVWR� LO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������UHFDQWH� LO� WHVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GL�LVWUX]LRQH��UHODWLYH�DOOH�
VFXROH�GL�RJQL�RUGLQH�H�JUDGR��HG�LQ�SDUWLFRODUH�O¶DUW�������FRPPD����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��FRQFHUQHQWH�OD�ULIRUPD�GHOO¶RUJDQL]]D]LRQH�GHO�*RYHUQR��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UHFDQWH�QRUPH�
JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�$PPLQLVWUD�
]LRQL�SXEEOLFKH��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR���QRYHPEUH�������Q�������FRQFHUQHQWH�
O¶DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�UHODWLYD�DO�ULFRQRVFLPHQWR�GHOOH�
TXDOLILFKH�SURIHVVLRQDOL�HG�LQ�SDUWLFRODUH�LO�7LWROR�,,,��

�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� FRQFHUQHQWH� O¶RUJDQL]�
]D]LRQH�GHOOH�XQLYHUVLWj��GL�SHUVRQDOH�DFFDGHPLFR�H�UHFOXWDPHQWR�H��LQ�
SDUWLFRODUH��O¶DUW������

�9LVWD� OD� OHJJH����PDU]R�������Q������UHFDQWH�GLVSRVL]LRQL�XUJHQWL�
SHU� OD� FRQFRUUHQ]D�� OR� VYLOXSSR� GHOOH� LQIUDVWUXWWXUH� H� OD� FRPSHWLWLYLWj�
GL�FRQYHUVLRQH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����JHQQDLR�������
Q�����HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� FRQFHUQHQWH�
O¶DGHJXDPHQWR� GHOOD� QRUPDWLYD� QD]LRQDOH� DOOH� GLVSRVL]LRQL� GHO� UHJR�
ODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�
GHO� ��� DSULOH� ������ UHODWLYR� DOOD� SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ�
ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������UHFDQWH�GLVFLSOLQD�
RUJDQLFD�GHL�FRQWUDWWL�GL� ODYRUR�H�UHYLVLRQH�GHOOD�QRUPDWLYD�LQ�WHPD�GL�
PDQVLRQL��D�QRUPD�GHOO¶DUW�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������
Q�������HG�LQ�SDUWLFRODUH�O¶DUW������

�9LVWD�OD�OHJJH����OXJOLR�������Q�������UHFDQWH�©5LIRUPD�GHO�VLVWHPD�
QD]LRQDOH�GL�LVWUX]LRQH�H�IRUPD]LRQH�H�GHOHJD�SHU�LO�ULRUGLQR�GHOOH�GLVSR�
VL]LRQL�OHJLVODWLYH�YLJHQWLª�HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD�����

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� FRQFHUQHQWH� OD�
UHYLVLRQH�GHL�SHUFRUVL�GHOO¶LVWUX]LRQH�SURIHVVLRQDOH��QRQFKp�UDFFRUGR�FRQ�
L�SHUFRUVL�GHOO¶LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��D�QRUPD�GHOO¶DUW�����
FRPPL�����H������OHWWHUD���G�����GHOOD�OHJJH����OXJOLR�������Q�������


