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�/D�PDFLQDWXUD�GHYH�HVVHUH�HIIHWWXDWD�LQ�WULWDFDUQH�FRQ�VWDPSL�FRQ�
IRUL� FRPSUHVL� WUD� L� �� H� JOL� ��PP�R� FRQ� DOWUL� VLVWHPL� FKH�JDUDQWLVFDQR�
DQDORJKL�ULVXOWDWL��

�/¶HYHQWXDOH�LPSDVWDWXUD�GL�WXWWL�JOL�LQJUHGLHQWL�GHYH�HVVHUH�HIIHWWXD�
WD�LQ�PDFFKLQH�VRWWRYXRWR�R�D�SUHVVLRQH�DWPRVIHULFD��

�/¶LQVDFFDWXUD� DYYLHQH� LQ�EXGHOOL� QDWXUDOL� R� DUWLILFLDOL� GL� GLDPHWUR�
QRQ�VXSHULRUH�D����PP��HYHQWXDOPHQWH�OHJDWL�LQ�ILO]D��

�/¶DVFLXJDPHQWR� GHL� VDODPLQL� q� HIIHWWXDWR� D� FDOGR� �WHPSHUDWXUD�
FRPSUHVD� WUD�����H����&��H�GHYH�FRQVHQWLUH�XQD�UDSLGD�GLVLGUDWD]LRQH�
GHOOH�IUD]LRQL�VXSHUILFLDOL�QHL�SULPL�JLRUQL�GL�WUDWWDPHQWR��QRQ�SRVVRQR�
FRPXQTXH� HVVHUH� DGRWWDWH� WHFQLFKH� FKH� SUHYHGDQR� XQD� IHUPHQWD]LRQH�
DFFHOHUDWD��

�$UW�����
��6WDJLRQDWXUD��

�,�VDODPLQL�LWDOLDQL�DOOD�FDFFLDWRUD�GHYRQR�HVVHUH�VWDJLRQDWL�SHU�DO�
PHQR�GLHFL�JLRUQL�LQ�ORFDOL�GRYH�VLD�DVVLFXUDWR�XQ�VXIILFLHQWH�ULFDPELR�
GL�DULD�D�WHPSHUDWXUD�FRPSUHVD�IUD�����H����&��/D�VWDJLRQDWXUD��SHULRGR�
FRPSUHQGHQWH�DQFKH�O¶DVFLXJDPHQWR��GHYH�JDUDQWLUH�OD�FRQVHUYD]LRQH�H�
OD�VDOXEULWj�LQ�FRQGL]LRQL�QRUPDOL�GL�WHPSHUDWXUD�DPELHQWH��

�$UW�����
��&DUDWWHULVWLFKH��

��,�VDODPLQL�LWDOLDQL�DOOD�FDFFLDWRUD�DOO¶DWWR�GHOO¶LPPLVVLRQH�DO�FRQVX�
PR�GHYRQR�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�RUJDQROHWWLFKH��FKLPLFKH�H�
FKLPLFR�ILVLFKH�H�PLFURELRORJLFKH��

��&DUDWWHULVWLFKH�RUJDQROHWWLFKH���
�DVSHWWR�HVWHUQR��IRUPD�FLOLQGULFD��
�FRQVLVWHQ]D��LO�SURGRWWR�GHYH�HVVHUH�FRPSDWWR�GL�FRQVLVWHQ]D�

QRQ�HODVWLFD��
�DVSHWWR�DO�WDJOLR��OD�IHWWD�VL�SUHVHQWD�FRPSDWWD�HG�RPRJHQHD��

FRQ�DVVHQ]D�GL�IUD]LRQL�DSRQHXURWLFKH�HYLGHQWL��
�FRORUH�� URVVR� UXELQR� XQLIRUPH� FRQ� JUDQHOOL� GL� JUDVVR� EHQ�

GLVWULEXLWL��
��RGRUH��SURIXPR�GHOLFDWR�H�FDUDWWHULVWLFR���
��VDSRUH��JXVWR�GROFH�H�GHOLFDWR�PDL�DFLGR���
���FDUDWWHULVWLFKH�FKLPLFKH�H�FKLPLFR�ILVLFKH����
��SURWHLQH�WRWDOL��PLQ��������
��UDSSRUWR�FROODJHQR�SURWHLQH��PD[���������
��UDSSRUWR�DFTXD�SURWHLQH��PD[���������
��UDSSRUWR�JUDVVR�SURWHLQH��PD[���������
��S+��PDJJLRUH�R�XJXDOH�������

�&DUDWWHULVWLFKH�PLFUREORORJLFKH��FDULFD�PLFURELFD�PHVRILOD�!��[����
DOOD�VHWWLPDQD�XQLWj�IRUPDQWL�FRORQLD�JUDPPR�FRQ�SUHYDOHQ]D�GL�ODWWR�
EDFLOODFHH�H�FRFFDFHH��

�,O�SURGRWWR�ILQLWR�SUHVHQWD�GLDPHWUR�QRQ�VXSHULRUH�D����PP��OXQ�
JKH]]D�QRQ�VXSHULRUH�D�����PP�H�SHVR�QRQ�VXSHULRUH�D�����JUDPPL��

�$UW�����
��&RQWUROOL��

�/¶DWWLYLWj�GL�FRQWUROOR�GHL�©6DODPLQL�LWDOLDQL�DOOD�FDFFLDWRUDª�YLHQH�
HVHUFLWDWD��DL�VHQVL�GHOO¶DUW�����GHO�UHJRODPHQWR��8(��Q�������GHO�������
GD�XQ¶DXWRULWj�SXEEOLFD�GHVLJQDWD�R�GD�XQ�RUJDQLVPR�SULYDWR�DXWRUL]]DWR��

�5HVWDQR�YDOLGH�OH�FRPSHWHQ]H�DWWULEXLWH�DO�PHGLFR�YHWHULQDULR�XI�
ILFLDOH�GHOOD�86/�GDO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������GL�
UHFHSLPHQWR�GHOOD�GLUHWWLYD������&(��LQ�PDWHULD�GL�LVSH]LRQL�H�FRQWUROOL�
GHL�SURGRWWL�D�EDVH�GL�FDUQH��

�$UW�����
��'HVLJQD]LRQH�H�SUHVHQWD]LRQH��

�/D�GHVLJQD]LRQH�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�©6DODPLQL�
LWDOLDQL�DOOD�FDFFLDWRUDª�GHYH�HVVHUH�IDWWD�LQ�FDUDWWHUL�FKLDUL�H�LQGHOHELOL��
QHWWDPHQWH� GLVWLQJXLELOL� GD� RJQL� DOWUD� VFULWWD� FKH� FRPSDUH� LQ� HWLFKHWWD�
HG�HVVHUH�LPPHGLDWDPHQWH�VHJXLWD�GDOOD�PHQ]LRQH�©'HQRPLQD]LRQH�GL�
RULJLQH�SURWHWWDª��3HU�LO�SURGRWWR�GHVWLQDWR�DL�PHUFDWL�LQWHUQD]LRQDOL��SXz�
HVVHUH�XWLOL]]DWD�OD�PHQ]LRQH�©'HQRPLQD]LRQH�GL�RULJLQH�SURWHWWDª�QHOOD�
OLQJXD�GHO�3DHVH�GL�GHVWLQD]LRQH��

�Ê�YLHWDWD�O¶DJJLXQWD�GL�TXDOVLDVL�TXDOLILFD]LRQH�QRQ�HVSUHVVDPHQWH�
SUHYLVWD��

�Ê� WXWWDYLD�FRQVHQWLWR� O¶XWLOL]]R�GL� LQGLFD]LRQL�FKH� IDFFLDQR� ULIHUL�
PHQWR� D� QRPL� R� UDJLRQL� VRFLDOL� R�PDUFKL� SULYDWL� SXUFKp� QRQ� DEELDQR�
VLJQLILFDWR� ODXGDWLYR� R� WDOL� GD� WUDUUH� LQ� LQJDQQR� O¶DFTXLUHQWH�� QRQFKp�
O¶HYHQWXDOH� QRPH� GL� D]LHQGH� VXLQLFROH� GDL� FXL� DOOHYDPHQWL� LO� SURGRW�
WR� GHULYD�� SXUFKp� OD�PDWHULD� SULPD�SURYHQJD� LQWHUDPHQWH� GDL� VXGGHWWL�
DOOHYDPHQWL��

�,�©6DODPLQL�LWDOLDQL�DOOD�FDFFLDWRUDª�SRVVRQR�HVVHUH�FRPPHUFLDOL]�
]DWL�VIXVL�RYYHUR�FRQIH]LRQDWL�VRWWRYXRWR�R�LQ�DWPRVIHUD�PRGLILFDWD��LQ�
WHUL��LQ�WUDQFL�R�DIIHWWDWL��/H�RSHUD]LRQL�GL�FRQIH]LRQDPHQWR��DIIHWWDPHQ�
WR�H�SRU]LRQDPHQWR�GHYRQR�DYYHQLUH��VRWWR�OD�YLJLODQ]D�GHOO¶DXWRULWj�GL�
FRQWUROOR�LQGLFDWD�DOO¶DUW�����HVFOXVLYDPHQWH�QHOOD�]RQD�GL�HODERUD]LRQH�
GHO�SURGRWWR��
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������0RGDOLWj�SHU�O¶HURJD]LRQH�GHL�FRQWULEXWL�LQ�IDYRUH�GHL�FRQ�
VXPDWRUL� ILQDOL� SHU� O¶DFTXLVWR� GL� DSSDUDWL� WHOHYLVLYL� LGRQHL�
DOOD� ULFH]LRQH� GHL� SURJUDPPL� FRQ� OH� QXRYH� WHFQRORJLH� WUD�
VPLVVLYH�'9%�7������
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�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©%L�
ODQFLR� GL� SUHYLVLRQH� GHOOR� 6WDWR� SHU� O¶DQQR� ILQDQ]LDULR�
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������ª��
�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©%L�

ODQFLR� GL� SUHYLVLRQH� GHOOR� 6WDWR� SHU� O¶DQQR� ILQDQ]LDULR�
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������ª��
�9LVWR�� LQ�SDUWLFRODUH�� O¶DUW�����FRPPD������� OHWWHUD� ��F�����

GHOOD� OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�
GDOO¶DUW�����FRPPD�������OHWWHUD���E�����GHOOD�OHJJH�Q������GHO�
������FKH�SUHYHGH�XQ�©FRQWULEXWR�DL�FRVWL�D�FDULFR�GHJOL�
XWHQWL�ILQDOL�SHU�O¶DFTXLVWR�GL�DSSDUHFFKLDWXUH�GL�ULFH]LRQH�
WHOHYLVLYD�GL�FXL�DOO¶DUW������TXLQTXLHV����FRPPD����WHU]R�SH�
ULRGR��GHO�GHFUHWR�OHJJH���PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������HG�L�
FRQQHVVL�FRVWL�GL�HURJD]LRQH��3HU�WDOL�ILQDOLWj��QHOO¶DPELWR�
GHOOH�ULVRUVH�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��
VRQR� DVVHJQDWL� ���PLOLRQL� GL� HXUR� SHU� O¶HVHUFL]LR� ILQDQ�
]LDULR����������PLOLRQL�GL�HXUR�SHU�O¶HVHUFL]LR�ILQDQ]LDULR�
�����H����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�HVHUFL]L�IL�
QDQ]LDUL������H�����ª��
�9LVWR��LQ�SDUWLFRODUH��O¶DUW�����FRPPD�������SULPD�SDU�

WH�� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FKH� SUHYHGH�
FKH�©&RQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO¶HFRQRPLD�
H� GHOOH� ILQDQ]H�� VRQR� LQGLYLGXDWH� OH� PRGDOLWj� RSHUDWLYH�
H� OH�SURFHGXUH�SHU� O¶DWWXD]LRQH�GHJOL� LQWHUYHQWL�GL�FXL�DO�
FRPPD�����ª��
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�9LVWR� O¶DUW�� ����TXLQTXLHV���� FRPPD���� WHU]R�SHULRGR�� GHO�
GHFUHWR�OHJJH���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������FKH�VWDELOLVFH�
FKH�©������D�SDUWLUH�GDO����JHQQDLR������JOL�DSSDUHFFKL�DWWL�
D� ULFHYHUH�VHUYL]L� UDGLRWHOHYLVLYL�YHQGXWL�DL�FRQVXPDWRUL�
QHO�WHUULWRULR�QD]LRQDOH�LQWHJUDQR�XQ�VLQWRQL]]DWRUH�GLJL�
WDOH�SHU�OD�ULFH]LRQH�GL�SURJUDPPL�LQ�WHFQRORJLD�'9%�7��
FRQ�WXWWH�OH�FRGLILFKH�DSSURYDWH�QHOO¶DPELWR�GHOO¶,78�ª��
�9LVWH�OH�RVVHUYD]LRQL�SHUYHQXWH�GDL�VRJJHWWL�LQWHUHVVDWL��

UHODWLYH� DOOH�/LQHH�JXLGD� VXOO¶HURJD]LRQH�GL� FRQWULEXWL� D�
IDYRUH� GHJOL� XWHQWL� ILQDOL� SHU� O¶DFTXLVWR� GL� DSSDUHFFKLD�
WXUH�WHOHYLVLYH�LGRQHH�DOOD�WUDVPLVVLRQH�GL�SURJUDPPL�LQ�
WHFQRORJLD�'9%�7���DUW�����FRPPD�������OHWWHUD���F�����GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ������ SRVWH� LQ� FRQVXOWD]LR�
QH�SXEEOLFD�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR�GDO���JLXJQR������DO���OXJOLR�������
�9LVWL�JOL� DUWLFROL�����H�����GHO�7UDWWDWR� VXO� IXQ]LRQD�

PHQWR�GHOO¶8QLRQH�HXURSHD��
�&RQVLGHUDWD�OD�GHFLVLRQH�GHOOD�&RPPLVVLRQH�HXURSHD�Q��

&������������ILQDO�GHO����VHWWHPEUH�������QHOOD�TXDOH�OD�
PLVXUD�LQ�HVDPH�q�VWDWD�YDOXWDWD�FRQIRUPH�DOOD�GLVFLSOLQD�
LQ�PDWHULD�GL�DLXWL�GL�6WDWR��DL�VHQVL�GHOO¶DUW����������D��GHO�
7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH�GHO����JLXJQR�������UHFDQ�

WH�LO�FDOHQGDULR�QD]LRQDOH�FKH�LQGLYLGXD�OH�VFDGHQ]H�GHOOD�
WDEHOOD�GL�PDUFLD�SHU�OD�OLEHUD]LRQH�GHOOH�IUHTXHQ]H�GHOOD�
EDQGD����0+]�SUHYLVWD�GDOOD�GHFLVLRQH�8(����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����PDJJLR������H�
GDOO¶DUW�����FRPPD�������GHOOD�OHJJH�Q������GHO�������F�G��
5RDG�0DS������
�9LVWD�OD�GLVSRQLELOLWj�GHOOH�ULVRUVH�QHOOR�VWDWR�GL�SUHYL�

VLRQH�����������VXO�FDSLWROR������GHO�&'5�GHOOD�'LUH�
]LRQH�JHQHUDOH�SHU�L�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD��
GL�UDGLRGLIIXVLRQH�H�SRVWDOL�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR��SHU�LO�ILQDQ]LDPHQWR�GHO�SUHGHWWR�FRQWULEXWR��
�9LVWD�DOWUHVu�OD�GLVSRQLELOLWj�GL�ULVRUVH�VXO�FDSLWROR������

GHO�&'5�GHOOD�'LUH]LRQH�JHQHUDOH�SHU�L�VHUYL]L�GL�FRPXQL�
FD]LRQH�HOHWWURQLFD��GL�UDGLRGLIIXVLRQH�H�SRVWDOL�GHO�0LQL�
VWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��SHU�SRUUH�LQ�HVVHUH�D]LRQL�
GL� FRPXQLFD]LRQH� VXOOH� DWWLYLWj� GLVFLSOLQDWH� GDOO¶DUW�� ���
FRPPL�GD������ D������� GHOOD� OHJJH����GLFHPEUH�������
Q�������
�9LVWR� LO� GHFUHWR� OHJLVODWLYR��� OXJOLR� ������ Q�� ����� UH�

FDQWH�©1RUPH�GL�VHPSOLILFD]LRQH�GHJOL�DGHPSLPHQWL�GHL�
FRQWULEXHQWL�LQ�VHGH�GL�GLFKLDUD]LRQH�GHL�UHGGLWL�H�GHOO¶LP�
SRVWD�VXO�YDORUH�DJJLXQWR��QRQFKp�TXHOOL�GL�PRGHUQL]]D�
]LRQH�GHO�VLVWHPD�GL�JHVWLRQH�GHOOH�GLFKLDUD]LRQLª�HG�� LQ�
SDUWLFRODUH��O¶DUW�����FKH�SUHYHGH�OD�GLVFLSOLQD�GHO�VLVWHPD�
GHL�YHUVDPHQWL�XQLWDUL�FRQ�FRPSHQVD]LRQH��
�9LVWR�O¶DUW�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������

Q�������H�O¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q�������
UHFDQWL� OD� GLVFLSOLQD� VXL� OLPLWL�PDVVLPL� FRPSHQVDELOL� LQ�
PDWHULD�GL�FUHGLWL�G¶LPSRVWD��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�GL�

VSRVL]LRQL�XUJHQWL�WULEXWDULH�H�ILQDQ]LDULH�GL�SRWHQ]LDPHQ�
WR� H� UD]LRQDOL]]D]LRQH�GHOOD� ULVFRVVLRQH� WULEXWDULD� DQFKH�
LQ� DGHJXDPHQWR� DOOD� QRUPDWLYD� FRPXQLWDULD�� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������HG�
LQ�SDUWLFRODUH� O¶DUW�� ��� FRPPD���� LQ�PDWHULD�GL�SURFHGX�
UH�GL� UHFXSHUR�QHL� FDVL�GL�XWLOL]]R� LOOHJLWWLPR�GHL� FUHGLWL�
G¶LPSRVWD��

�&RQVLGHUDWD� OD�QHFHVVLWj�GL� LQGLYLGXDUH�PRGDOLWj�RSH�
UDWLYH�H�SURFHGXUH�VHPSOLILFDWH�SHU�LO�ULFRQRVFLPHQWR�GHO�
FRQWULEXWR� LQ� IDYRUH� GHJOL� XWHQWL� ILQDOL� DQFKH� DWWUDYHUVR�
DSSRVLWR� DFFRUGR� GL� FROODERUD]LRQH�� VWLSXODWR� DL� VHQVL�
GHOO¶DUW�����GHOOD�OHJJH���DJRVWR�������Q�������WUD�LO�0LQL�
VWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�O¶$JHQ]LD�GHOOH�HQWUDWH��

��'HFUHWD�����

��$UW����

������$PELWR�RJJHWWLYR��VRJJHWWLYR�H�WHPSRUDOH
GL�DSSOLFD]LRQH�GHO�FRQWULEXWR����

�������� ,O� FRQWULEXWR� GL� FXL� DOO¶DUW�� ��� FRPPD� ������ OHWWHUD�
F�����GHOOD�OHJJH����GLFHPEUH�������Q�������q�FRQFHVVR�DJOL�
XWHQWL�ILQDOL�SHU�O¶DFTXLVWR��D�IDU�GDWD�GDO�WUHQWHVLPR�JLRUQR�
VXFFHVVLYR�DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�
QHOOD���*D]]HWWD�8IILFLDOH���H�ILQR�DO����GLFHPEUH�������GL�DS�
SDUHFFKL�DWWL�D�ULFHYHUH�SURJUDPPL�H�VHUYL]L�UDGLRWHOHYLVLYL�
²�GRWDWL�LQ�FDVR�GL�GHFRGHU�DQFKH�GL�SUHVD�R�GL�FRQYHUWLWR�
UH�LGRQHL�DL�FROOHJDPHQWL�DOOD�SUHVD�6&$57�GHL�WHOHYLVRUL�
²�FRQ�LQWHUIDFFH�GL�SURJUDPPL��$3,��DSHUWH��ODGGRYH�SUH�
VHQWL��D�SUHVFLQGHUH�GDOOD�SLDWWDIRUPD�WHFQRORJLFD�VFHOWD�GDO�
FRQVXPDWRUH��VLD�HVVD�WHUUHVWUH��VDWHOOLWDUH�H��RYH�GLVSRQLEL�
OH��YLD�FDYR��*OL�DSSDUHFFKL�GD�XWLOL]]DUH�SHU�LO�GLJLWDOH�WHU�
UHVWUH��GHYRQR�LQFRUSRUDUH�OD�WHFQRORJLD�'9%�7��+(9&��
PDLQ�����GL�FXL�DOOD�UDFFRPDQGD]LRQH�,78�7�+������DOPH�
QR�QHOOD�YHUVLRQH�DSSURYDWD�LO����GLFHPEUH�������
����,O�FRQWULEXWR�q�ULFRQRVFLXWR�DL�UHVLGHQWL�QHO�WHUULWRULR�

GHOOR�6WDWR� DSSDUWHQHQWL� D� QXFOHL� IDPLOLDUL� SHU� L� TXDOL� LO�
YDORUH�GHOO¶,QGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD�HTXLYD�
OHQWH� �,6((��� ULVXOWDQWH� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD�
XQLFD��'68��LQ�FRUVR�GL�YDOLGLWj��QRQ�q�VXSHULRUH�D��������
HXUR��,O�FRQWULEXWR�q�ULFRQRVFLXWR�SHU�FLDVFXQ�QXFOHR�ID�
PLOLDUH�� SHU� O¶DFTXLVWR� GL� XQ� VROR� DSSDUHFFKLR� QHOO¶DUFR�
WHPSRUDOH�LQGLFDWR�DO�FRPPD����
���� ,� SURGXWWRUL� GHJOL� DSSDUHFFKL� GL� FXL� DO� FRPPD� ���

RSHUDQWL� VLD� LQ� ,WDOLD� VLD� DO� GL� IXRUL� GHO� WHUULWRULR� LWDOLD�
QR�� GLFKLDUDQR�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj�� VHFRQGR�
OH�PRGDOLWj�H�OH�WHPSLVWLFKH�VXFFHVVLYDPHQWH�GHILQLWH�GDO�
0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��O¶HOHQFR�GL�SURGRWWL��
FRUUHGDWR�GDL�UHODWLYL�FRGLFL�LGHQWLILFDWLYL��FKH�VRGGLVIDQR�
OH�FDUDWWHULVWLFKH�GL�FXL�DO�PHGHVLPR�FRPPD����,O�0LQLVWH�
UR�GHOOR�VYLOXSSR�HFRQRPLFR��YHULILFDWD�OD�FRQIRUPLWj�GL�
WDOL�SURGRWWL�DOOH�VRSUD�LQGLFDWH�FDUDWWHULVWLFKH��SXEEOLFD�LO�
UHODWLYR�HOHQFR�VXO�SURSULR�VLWR�LQWHUQHW��
���� ,� YHQGLWRUL�� LYL� LQFOXVL� TXHOOL� GHO� FRPPHUFLR� HOHW�

WURQLFR�RSHUDQWL� LQ� ,WDOLD��FKH� LQWHQGDQR�YHQGHUH�JOL�DS�
SDUHFFKL� LGRQHL� D� FRQVHQWLUH� O¶DFFHVVR� DO� FRQWULEXWR� GL�
FXL�DO�FRPPD����GHYRQR�UHJLVWUDUVL��D�SDUWLUH�GD�TXLQGL�
FL�JLRUQL�SULPD�GHOOD�GDWD�GL�FXL�DO�PHGHVLPR�FRPPD����
WUDPLWH� LO�VHUYL]LR�WHOHPDWLFR�GL�FXL�DO�VXFFHVVLYR�DUW�����
FRPPD����DFFHVVLELOH�GDOO¶DUHD�DXWHQWLFDWD�GHO�VLWR�LQWHU�
QHW�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��VHFRQGR�OH�PRGDOLWj�LQGL�
FDWH�DQFKH�QHO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR��
����,O�FRQWULEXWR�q�ULFRQRVFLXWR�QHO�ULVSHWWR�GHO�SULQFLSLR�

GL�QHXWUDOLWj� WHFQRORJLFD�� FRQIRUPHPHQWH�DOOD�GLVFLSOLQD�
HXURXQLWDULD�VXJOL�DLXWL�GL�6WDWR��DO�ILQH�GL�HYLWDUH�RJQL�GL�
VFULPLQD]LRQH� LQJLXVWLILFDWD� WUD� OH�SLDWWDIRUPH� WHOHYLVLYH�
SRWHQ]LDOPHQWH�FRLQYROWH��
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��$UW����

������0RGDOLWj�GL�ULFRQRVFLPHQWR�GHO�FRQWULEXWR����

�������� ,O� FRQWULEXWR� q� ULFRQRVFLXWR� DOO¶XWHQWH� ILQDOH� VRWWR�
IRUPD�GL�VFRQWR�SUDWLFDWR�GDO�YHQGLWRUH�GHOO¶DSSDUHFFKLR�
VXO�UHODWLYR�SUH]]R�GL�YHQGLWD��SHU�XQ�LPSRUWR�SDUL�D�FLQ�
TXDQWD�HXUR�R�SDUL� DO�SUH]]R�GL�YHQGLWD� VH� LQIHULRUH��/R�
VFRQWR�q�DSSOLFDWR�VXO�SUH]]R�ILQDOH�GL�YHQGLWD�FRPSUHQ�
VLYR�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�H�QRQ�ULGXFH�OD�EDVH�
LPSRQLELOH�GHOO¶LPSRVWD��
����/¶XWHQWH�ILQDOH�SUHVHQWD�DO�YHQGLWRUH�DSSRVLWD�ULFKLH�

VWD�GL�ULFRQRVFLPHQWR�GHO�FRQWULEXWR��FRQWHQHQWH�DQFKH�OD�
GLFKLDUD]LRQH�VRVWLWXWLYD��UHVD�DL�VHQVL�GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������FRQ�
OD�TXDOH�DIIHUPD�FKH�LO�YDORUH�GHOO¶,6((�UHODWLYR�DO�QXFOHR�
IDPLOLDUH�GL�FXL�ID�SDUWH�QRQ�q�VXSHULRUH�D��������HXUR�H�
FKH�L�FRPSRQHQWL�GHOOR�VWHVVR�QXFOHR�QRQ�KDQQR�JLj�IUXLWR�
GHO�FRQWULEXWR��$OOD�ULFKLHVWD�GL�FXL�DO�SHULRGR�SUHFHGHQWH�
q�DOOHJDWD�FRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�GHOO¶XWHQWH�IL�
QDOH��LQ�FRUVR�GL�YDOLGLWj��
�����$L�ILQL�GHOO¶DSSOLFD]LRQH�GHOOR�VFRQWR�� LO�YHQGLWRUH��

DYYDOHQGRVL�GHO� VHUYL]LR� WHOHPDWLFR�PHVVR�D�GLVSRVL]LR�
QH� GDOO¶$JHQ]LD� GHOOH� HQWUDWH� LQ� EDVH� D� TXDQWR� SUHYLVWR�
GDOO¶DUW�� �� �GL� VHJXLWR� ©VHUYL]LR� WHOHPDWLFRª��� WUDVPHWWH�
DOOD� 'LUH]LRQH� JHQHUDOH� SHU� L� VHUYL]L� GL� FRPXQLFD]LRQH�
HOHWWURQLFD��GL�UDGLRGLIIXVLRQH�H�SRVWDOL�GHO�0LQLVWHUR�GHO�
OR� VYLOXSSR� HFRQRPLFR� �GL� VHJXLWR� ©'LUH]LRQH� JHQHUD�
OHª��XQD�FRPXQLFD]LRQH�WHOHPDWLFD�FRQWHQHQWH�D�SHQD�GL�
LQDPPLVVLELOLWj���

D����LO�FRGLFH�ILVFDOH�GHO�YHQGLWRUH��
E���� LO� FRGLFH� ILVFDOH� GHOO¶XWHQWH� ILQDOH� H� JOL� HVWUHPL�

GHO�GRFXPHQWR�G¶LGHQWLWj�DOOHJDWR�DOOD�ULFKLHVWD�GL�FXL�DO�
FRPPD����

F����L�GDWL�LGHQWLILFDWLYL�GHOO¶DSSDUHFFKLR��SHU�FRQVHQ�
WLUQH�OD�YHULILFD�GL�LGRQHLWj��

G����LO�SUH]]R�ILQDOH�GL�YHQGLWD��FRPSUHQVLYR�GHOO¶LP�
SRVWD�VXO�YDORUH�DJJLXQWR��

H����O¶DPPRQWDUH�GHOOR�VFRQWR�GD�DSSOLFDUH��SDUL�D�FLQ�
TXDQWD�HXUR��RYYHUR�SDUL�DO�SUH]]R�GL�FXL�DO�SXQWR���G�����VH�
TXHVW¶XOWLPR�q�LQIHULRUH�D�FLQTXDQWD�HXUR��
�����3HU�RJQL�FRPXQLFD]LRQH�ULFHYXWD��LO�VHUYL]LR�WHOHPD�

WLFR�YHULILFD���
D����O¶LGRQHLWj�GHOO¶DSSDUHFFKLR��LQ�EDVH�D�TXDQWR�SUH�

YLVWR�GDOO¶DUW�����FRPPD����$�WDO� ILQH�� LO�0LQLVWHUR�GHOOR�
VYLOXSSR�HFRQRPLFR�FRPXQLFD�DOO¶$JHQ]LD�GHOOH�HQWUDWH�L�
GDWL�LGHQWLILFDWLYL�GHJOL�DSSDUHFFKL�LGRQHL��GL�FXL�DOO¶DUW�����
FRPPD����

E����FKH�O¶XWHQWH�ILQDOH��LGHQWLILFDWR�GDO�UHODWLYR�FRGLFH�
ILVFDOH��QRQ�DEELD�JLj�IUXLWR�GHO�FRQWULEXWR��

F���� OD� GLVSRQLELOLWj� GHOOH� ULVRUVH� ILQDQ]LDULH� GL� FXL�
DOO¶DUW�����FRPPD�������OHWWHUD���F�����GHOOD�OHJJH����GLFHPEUH�
������Q�������DO�QHWWR�GHL�FRVWL�GD�ULPERUVDUH�DOO¶$JHQ]LD�
GHOOH�HQWUDWH��GL�FXL�DOO¶DUW�����7DOH�YHULILFD�q�HIIHWWXDWD�LQ�
RUGLQH�FURQRORJLFR�GL�ULFH]LRQH�GHOOH�LVWDQ]H��
����,Q�HVLWR�DOOH�YHULILFKH�GL�FXL�DO�FRPPD����LO�VHUYL]LR�

WHOHPDWLFR�FRPXQLFD�DO�YHQGLWRUH��PHGLDQWH�ULODVFLR�GL�DS�
SRVLWD�DWWHVWD]LRQH��OD�GLVSRQLELOLWj�GHOOR�VFRQWR�ULFKLHVWR��
���� 1HO� FDVR� LQ� FXL�� VXFFHVVLYDPHQWH� DOOD� ULFH]LRQH�

GHOO¶DWWHVWD]LRQH��OD�YHQGLWD�GHOO¶DSSDUHFFKLR�QRQ�VL�FRQ�
FOXGD�� RYYHUR� O¶DSSDUHFFKLR� YHQJD� UHVWLWXLWR� GDOO¶XWHQWH�
ILQDOH��LO�YHQGLWRUH�FRPXQLFD�O¶DQQXOODPHQWR�GHOO¶RSHUD�
]LRQH�WUDPLWH�LO�VHUYL]LR�WHOHPDWLFR��

����1HL� FDVL� LQ� FXL� O¶DSSDUHFFKLR� VLD� DFTXLVWDWR�SUHVVR�
YHQGLWRUL� RSHUDQWL� LQ� 3DHVL� GHOO¶8QLRQH� HXURSHD� GLYHUVL�
GDOO¶,WDOLD�� LO� UHFXSHUR�GHOOR�VFRQWR�DYYHUUj�GLUHWWDPHQWH�
WUDPLWH�OD�'LUH]LRQH�JHQHUDOH��PHGLDQWH�XQ¶DSSRVLWD�SUR�
FHGXUD��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�DQFKH�QHO�VLWR�LQWHU�
QHW�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�HQWUR�WUHQWD�
JLRUQL�GDOO¶DGR]LRQH�GHO�SUHVHQWH�GHFUHWR����

��$UW����

������0RGDOLWj�GL�UHFXSHUR�GHOOR�VFRQWR
SUDWLFDWR�GDO�YHQGLWRUH����

��������,O�YHQGLWRUH�GL�FXL�DOO¶DUW�����FRPPD����UHFXSHUD�OR�
VFRQWR� SUDWLFDWR� DOO¶XWHQWH� ILQDOH� PHGLDQWH� XQ� FUHGLWR�
G¶LPSRVWD�� GD� LQGLFDUH� QHOOD� GLFKLDUD]LRQH� GHL� UHGGLWL��
XWLOL]]DELOH� HVFOXVLYDPHQWH� LQ� FRPSHQVD]LRQH� DL� VHQVL�
GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������
D�GHFRUUHUH�GDO�VHFRQGR�JLRUQR�ODYRUDWLYR�VXFFHVVLYR�DOOD�
ULFH]LRQH�GHOO¶DWWHVWD]LRQH�GL�FXL�DOO¶DUW�����FRPPD����$�WDO�
ILQH��LO�PRGHOOR�)���q�SUHVHQWDWR�HVFOXVLYDPHQWH�DWWUDYHU�
VR�L�VHUYL]L�WHOHPDWLFL�PHVVL�D�GLVSRVL]LRQH�GDOO¶$JHQ]LD�
GHOOH�HQWUDWH��SHQD�LO�ULILXWR�GHOO¶RSHUD]LRQH�GL�YHUVDPHQWR��
����$O�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�FRPPD���QRQ�VL�DS�

SOLFDQR� L� OLPLWL� GL� FXL� DOO¶DUW�� ��� FRPPD����� GHOOD� OHJJH�
���GLFHPEUH�������Q������H� DOO¶DUW�� ���� FRPPD����GHOOD�
OHJJH����GLFHPEUH�������Q�������
����,O�FUHGLWR�G¶LPSRVWD�q�XWLOL]]DELOH�LQ�FRPSHQVD]LRQH�

LQ�PLVXUD�QRQ�VXSHULRUH�DOO¶DPPRQWDUH�FRPSOHVVLYR�GHJOL�
VFRQWL�LQGLFDWL�QHOOH�DWWHVWD]LRQL�GL�FXL�DOO¶DUW�����FRPPD����
SHQD�OR�VFDUWR�GHO�PRGHOOR�)����
����&RQ�ULVROX]LRQH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�q�LVWLWXLWR�

LO�FRGLFH�WULEXWR�SHU�OD�IUXL]LRQH�GHO�FUHGLWR�G¶LPSRVWD�GD�
LQGLFDUH�QHO�PRGHOOR�)���H�VRQR�LPSDUWLWH�OH�LVWUX]LRQL�SHU�
OD�FRPSLOD]LRQH�GHO�PRGHOOR�VWHVVR��
���� 1HL� FDVL� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� LO� YHQGLWRUH�

GHOO¶DSSDUHFFKLR� q� WHQXWR� DOOD� UHVWLWX]LRQH�� WUDPLWH�PR�
GHOOR�)���WHOHPDWLFR��GHO�FUHGLWR�G¶LPSRVWD�XWLOL]]DWR�LQ�
GLFDQGR�LO�FRGLFH�WULEXWR�GL�FXL�DO�FRPPD������

��$UW����

������'HILQL]LRQH�GHL�UDSSRUWL�LVWLWX]LRQDOL����

��������&RQ�DSSRVLWR�DFFRUGR�GL�FROODERUD]LRQH��VWLSXODWR�DL�
VHQVL�GHOO¶DUW�����GHOOD�OHJJH���DJRVWR�������Q�������WUD�OD�
'LUH]LRQH�JHQHUDOH�H� O¶$JHQ]LD�GHOOH�HQWUDWH��VRQR�GHIL�
QLWL�JOL�DPELWL�GL�FROODERUD]LRQH�H� L�FRVWL�VRVWHQXWL�GDOOD�
PHGHVLPD�$JHQ]LD�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FXL�
DO�SUHVHQWH�GHFUHWR�H�LQ�SDUWLFRODUH�SHU�OD�UHDOL]]D]LRQH�H�
OD�FRQGX]LRQH�GHOOH�QHFHVVDULH�DSSOLFD]LRQL�LQIRUPDWLFKH��
'HWWL�FRVWL�VRQR�ULPERUVDWL�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR�DOO¶$JHQ]LD�GHOOH�HQWUDWH��D�YDOHUH�VXOOH�ULVRUVH�
VWDQ]LDWH�GDOO¶DUW�����FRPPD�������OHWWHUD���F�����GHOOD�OHJJH�
���GLFHPEUH�������Q���������

��$UW����

������$]LRQL�GL�FRPXQLFD]LRQH
H�GL�LQIRUPD]LRQH�DL�FLWWDGLQL�

��������/D�'LUH]LRQH�JHQHUDOH��DYYDOHQGRVL�GHOOH�ULVRUVH�GL�
FXL�DOO¶DUW�����FRPPD�������OHWWHUD���G�����GHOOD�OHJJH����GL�
FHPEUH�������Q������H�FRPXQTXH�HQWUR�LO�OLPLWH�FRPSOHV�
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VLYR�GL������������GL�HXUR��FRQ� LO� OLPLWH�GL���PLOLRQL�GL�
HXUR�QHO�������GL���PLOLRQL�GL�HXUR�QHO�������GL���PLOLRQL�
GL�HXUR�QHO������H�GL���PLOLRQL�GL�HXUR�QHO�������UHDOL]]D�
DSSRVLWH�D]LRQL�GL�FRPXQLFD]LRQH�GD�VYROJHUH�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�ILQR�DO����GLFHPEUH�
������FRQ�O¶RELHWWLYR�GL�IRUQLUH�LQIRUPD]LRQL�DL�FLWWDGLQL��
DQFKH�WUDPLWH�FDOO�FHQWHU��VXJOL�DGHPSLPHQWL�QHFHVVDUL�D�
IDU�IURQWH�DO�FDPELR�GHOOH�WHFQRORJLH�GL�WUDVPLVVLRQH�GHL�
SURJUDPPL��D�EHQHILFLR�GHJOL�XWHQWL�ILQDOL��
����/D�'LUH]LRQH�JHQHUDOH� LQGLYLGXD��QHO� ULVSHWWR�GHOOH�

QRUPH�QD]LRQDOL�HG�HXURSHH�VXOOH�SURFHGXUH�GL�VHOH]LRQH�
SXEEOLFD��XQR�R�SL��VRJJHWWL�FXL�DIILGDUH�OH�DWWLYLWj�GL�FXL�
DO�FRPPD����

��$UW����

������&RQWUROOL�H�FDXVH�GL�UHYRFD����

��������$L�ILQL�GHOO¶DWWLYLWj�GL�FRQWUROOR��LO�YHQGLWRUH�GHOO¶DS�
SDUHFFKLR�FRQVHUYD�OD�ULFKLHVWD�GL�FXL�DOO¶DUW�����FRPPD����
VRWWRVFULWWD�GDOO¶XWHQWH�ILQDOH��OD�FRSLD�GHO�UHODWLYR�GRFX�
PHQWR�G¶LGHQWLWj��QRQFKp�OD�FRSLD�GHOOD�FHUWLILFD]LRQH�GHO�
FRUULVSHWWLYR�YHUVDWR�GDOO¶XWHQWH�VWHVVR��
���� /D� 'LUH]LRQH� JHQHUDOH� HIIHWWXD� YHULILFKH� VXO� SRV�

VHVVR� GHL� UHTXLVLWL� H� VXO� ULVSHWWR� GHOOH� FRQGL]LRQL� SUHYL�
VWH�GDO�SUHVHQWH�GHFUHWR�SHU�EHQHILFLDUH�GHO�FRQWULEXWR�H�
GHO� FUHGLWR�G¶LPSRVWD�� ,Q�SDUWLFRODUH�� ULFKLHGHQGR�DQFKH�
OD� FROODERUD]LRQH� GHOO¶,VWLWXWR� QD]LRQDOH� GHOOD� SUHYLGHQ�
]D�6RFLDOH��,136���OD�'LUH]LRQH�JHQHUDOH�YHULILFD��DQFKH�
D� FDPSLRQH�� OD� YHULGLFLWj� GHOOD� GLFKLDUD]LRQH� VRVWLWXWLYD�
GL�FXL�DOO¶DUW�����FRPPD����,O�FRQWULEXWR�q�UHFXSHUDWR�QHL�
FRQIURQWL�GHOO¶XWHQWH�ILQDOH�QHO�FDVR�LQ�FXL�YHQJD�DFFHUWDWD�
O¶LQVXVVLVWHQ]D�GL�XQR�GHL�UHTXLVLWL�SUHYLVWL��RYYHUR�ULVXOWL�
IDOVD�OD�GLFKLDUD]LRQH�VRVWLWXWLYD�UHVD��,O�FUHGLWR�G¶LPSRVWD�
q�UHFXSHUDWR�DQFKH�QHL�FRQIURQWL�GHO�YHQGLWRUH�QHO�FDVR�LQ�
FXL�ULVXOWL�FDUHQWH�OD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD����
����4XDORUD� O¶$JHQ]LD�GHOOH�HQWUDWH�R� OD�*XDUGLD�GL� IL�

QDQ]D� DFFHUWLQR�� QHOO¶DPELWR� GHOO¶RUGLQDULD� DWWLYLWj� GL�
FRQWUROOR��O¶HYHQWXDOH�LQGHELWD�IUXL]LRQH�GHO�FUHGLWR�G¶LP�
SRVWD�� OH� VWHVVH�SURYYHGRQR�D�GDUQH�FRPXQLFD]LRQH�DOOD�
'LUH]LRQH�JHQHUDOH����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������/H� ULVRUVH� ILQDQ]LDULH� VWDQ]LDWH� DL� VHQVL� GHOO¶DUW�� ���
FRPPD������� OHWWHUD� ��F����� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������DO�QHWWR�GHL�FRVWL�GD�ULPERUVDUH�DOO¶$JHQ]LD�GHOOH�
HQWUDWH��GL�FXL�DOO¶DUW�����VRQR�SUHYHQWLYDPHQWH�WUDVIHULWH�
VXOOD�FRQWDELOLWj�VSHFLDOH�Q�������©$JHQ]LD�GHOOH�HQWUDWH���
IRQGL�GL�ELODQFLRª��SHU�FRQVHQWLUH�OD�UHJROD]LRQH�FRQWDELOH�
GHOOH�FRPSHQVD]LRQL�GHL�FUHGLWL�G¶LPSRVWD�GL�FXL�DOO¶DUW�����
����&RQ�GHFUHWL�GLUHWWRULDOL��q�UHVR�QRWR�LO�WHUPLQH�ILQDOH�

GL�HURJD]LRQH�GHO�FRQWULEXWR�LQ�FDVR�GL�HVDXULPHQWR�GHOOH�
ULVRUVH�VWDQ]LDWH�H�VRQR�DSSURYDWH�HYHQWXDOL�XOWHULRUL�GL�
VSRVL]LRQL�RSHUDWLYH�LQ�PHULWR�DOOD�SUHVHQWD]LRQH�GHOOH�UL�
FKLHVWH�H�GHOOH�FRPXQLFD]LRQL�GL�FXL�DOO¶DUW�����QRQFKp�DOOH�
PRGDOLWj�GL�UHFXSHUR�GHO�FRQWULEXWR�LQGHELWDPHQWH�IUXLWR�
GDOO¶XWHQWH�ILQDOH��

�,O�SUHVHQWH�GHFUHWR�VDUj�LQYLDWR�DJOL�RUJDQL�GL�FRQWUROOR��
�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�

OH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����RWWREUH������

��,/�0LQLVWUR
GHOOR�VYLOXSSR�HFRQRPLFR

�3$78$1(//,
��,O�0LQLVWUR�GHOO¶HFRQRPLD

H�GHOOH�ILQDQ]H
*8$/7,(5,

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����QRYHPEUH�����
8IILFLR�FRQWUROOR�DWWL�0,6(�H�0,3$$)��UHJ�QH�SUHY��Q������

����$�����

����'(&5(72�����RWWREUH�������

������5LSDUWL]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�GHVWLQDWH�DJOL�LQWHU�
YHQWL�GL�ULFRQYHUVLRQH�H�ULTXDOLILFD]LRQH�SURGXWWLYD�GL�DUHH�
LQWHUHVVDWH�GD�VLWXD]LRQL�GL�FULVL�LQGXVWULDOL�����

�����,/�0,1,6752
'(//2�69,/8332�(&2120,&2�

�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q�������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��UHFDQWH�©0LVX�
UH�GL�VRVWHJQR�H�GL�UHLQGXVWULDOL]]D]LRQH�LQ�DWWXD]LRQH�GHO�
SLDQR�QD]LRQDOH�GL�ULVDQDPHQWR�GHOOD�VLGHUXUJLDª��
�9LVWH�OH�GLVSRVL]LRQL�FKH��D�SDUWLUH�GDOO¶DUW�����GHOOD�OHJ�

JH����GLFHPEUH�������Q�������KDQQR�SUHYLVWR�O¶HVWHQVLRQH�
GHO�VLVWHPD�DJHYRODWLYR�GL�FXL�DOOD�FLWDWD�OHJJH�Q������GHO�
�����D�XOWHULRUL�DUHH�GL�FULVL�LQGXVWULDOH�GLYHUVH�GD�TXHOOD�
VLGHUXUJLFD��
�9LVWR�O¶DUW�����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�������FKH�UHFD�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�
ULFRQYHUVLRQH�H�ULTXDOLILFD]LRQH�SURGXWWLYD�GL�DUHH�GL�FULVL�
LQGXVWULDOH�FRPSOHVVD�H��LQ�SDUWLFRODUH��L�FRPPL���H�����ELV
FRQFHUQHQWL�� ULVSHWWLYDPHQWH�� JOL� LQWHUYHQWL� QHOOH� DUHH�GL�
FULVL�LQGXVWULDOH�FRPSOHVVD��DWWXDWL�FRQ�SURJHWWL�GL�ULFRQ�
YHUVLRQH� H� ULTXDOLILFD]LRQH� LQGXVWULDOH� DGRWWDWL�PHGLDQWH�
DFFRUGL�GL�SURJUDPPD��H�JOL�LQWHUYHQWL�QHL�FDVL�GL�VLWXD]LR�
QL�GL�FULVL�LQGXVWULDOL�GLYHUVH�GD�TXHOOH�FRPSOHVVH�FKH�SUH�
VHQWDQR��FRPXQTXH��LPSDWWR�VLJQLILFDWLYR�VXOOR�VYLOXSSR�
GHL�WHUULWRUL�LQWHUHVVDWL�H�VXOO¶RFFXSD]LRQH��H�L�FRPPL���H�
���FRQFHUQHQWL�O¶LQGLYLGXD]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�D�
FRSHUWXUD�GHJOL�LQWHUYHQWL��
�9LVWR�O¶DUW������FRPPD���GHO�FLWDWR�GHFUHWR�OHJJH�Q�����

GHO�������FKH�VWDELOLVFH�FKH�LO�)RQGR�VSHFLDOH�URWDWLYR�GL�
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