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3UHPHVVR�FKH�
� OH /HJJL� 5HJLRQDOL� Q�� ������� H� Q�� ��������� FKH� VWDELOLVFRQR� OH� PRGDOLWj� GL� FRVWUX]LRQH� HJHVWLRQH�GHJOL�DVLOL�QLGR��KDQQR�FRQVHQWLWR�DJOL�(QWL�/RFDOL�O¶DWWLYD]LRQH�H�OD�PHVVD�D�UHJLPH�GLXQ� VLVWHPD� VWUXWWXUDWR� GL� VHUYL]L� SHU� O¶LQIDQ]LD� FKH� FRQVHQWH� GL� ULVSRQGHUH� DOOH� HVLJHQ]H� GLFUHVFLWD� HGXFDWLYD� GHO� EDPELQR�� VHQ]D� WXWWDYLD� JDUDQWLUH� XQD� GLVSRQLELOLWj� GL� SRVWL�EDPELQRDGHJXDWD�DOOH�ULFKLHVWH�GHOOH�IDPLJOLH�
� GDOO¶DQDOLVL� GHL� GDWL� UHODWLYL� DO� WUHQG� DQDJUDILFR�� DEELDPR� XQD� VLWXD]LRQH� VRVWDQ]LDOPHQWHVWDELOH� GL� EDPELQL� UHVLGHQWL� LQ� &XQHR� GL� HWj� FRPSUHVD� WUD� L� �� HG� L� ���PHVL�� DO� �����������TXHVWL�HUDQR��������$�TXHVWR�GDWR�LO�&RPXQH�ULVSRQGH�FRQ�XQ�VLVWHPD�GL�VHUYL]L�SHU�OD�SULPDLQIDQ]LD�FKH�YHGH� OD�GLVSRQLELOLWj�GL�GXH� VWUXWWXUH�� ROWUH� DG�XQ�QXRYR�PLFURQLGR� LQ� IXQ]LRQHSUHVXPLELOPHQWH�GDO�PHVH�GL�IHEEUDLR�������DYHQWL�OH�VHJXHQWL�FDSLHQ]H�

$VLOR�1LGR�� 9LD�6��3HOOLFR��� ���W�S�� S�W�
$VLOR�1LGR�� 9LD�%��7RUQDIRUWH���� ���W�S�� S�W�
0LFURQLGR���GDO������

9LD�6��3HOOLFR��� ��
7RWDOH ���

� OD SHUFHQWXDOH� GL� SRVWL�EDPELQR� GLVSRQLELOL� VXSHUD� LO� ����� GDWR� FKH� ULVXOWD� QHOOD� PHGLDUHJLRQDOH�� PD� FKH� q�� DSSXQWR�� LQVXIILFLHQWH� ULVSHWWR� DOOH� HVLJHQ]H� GHOOH� IDPLJOLH� FKH� VLPDQLIHVWDQR�QHOO¶HVLVWHQ]D�GL�XQD� OLVWD�GL� DWWHVD� VLJQLILFDWLYD����� IDPLJOLH� UHVLGHQWL�� VHFRQGRO¶XOWLPD�JUDGXDWRULD�SXEEOLFDWD�� ULVXOWDQR� LQ�DWWHVD�GL�XQ�SRVWR�QHL�1LGL�FRPXQDOL��'L�TXHVWHIDPLJOLH�����VRQR�FRVWLWXLWH�GD�JHQLWRUL�HQWUDPEL�ODYRUDWRUL�
� FRQ O¶DSHUWXUD�GHOOD�QXRYD�VWUXWWXUD�GHO�PLFURQLGR�QHL�ORFDOL�DGLDFHQWL�DOO¶DWWXDOH�1LGR�Q�����LO&RPXQH� KD� JLj� SURGRWWR� XQR� VIRU]R� ILQDQ]LDULR� HG� RUJDQL]]DWLYR� VLJQLILFDWLYR��8Q¶XOWHULRUHLSRWHVL�GL�LQWHUYHQWR�D�VRVWHJQR�GHOOH�IDPLJOLH�FRQ�ILJOL�LQ�HWj���±���DQQL�SDVVD�QHFHVVDULDPHQWHSHU�XQ¶RSHUD]LRQH�GL� LQWHJUD]LRQH�GHL� VHUYL]L� SXEEOLFL� SHU� OD� SULPD� LQIDQ]LD� FRQ� OH� VWUXWWXUHSULYDWH� FKH�� QHO� FRUVR� GHJOL� XOWLPL� DQQL�� VRQR� VRUWH� VXO� WHUULWRULR� FRPXQDOH� DQGDQGR� DGLQWHUFHWWDUH�XQD�GRPDQGD�FUHVFHQWH�HG�DIILQDQGR�OD�SURSRVWD�HGXFDWLYD�H�OH�FDSDFLWj�JHVWLRQDOL�
� OH ILQDOLWj�JHQHUDOL�GHO�SURJHWWR�FKH�TXL�YLHQH�SUHVHQWDWR�VRQR�

-� DOODUJDUH�LO�SURJHWWR�VXOO¶LQIDQ]LD��H�VXL�VXRL�ELVRJQL��XVFHQGR�GDJOL�VFKHPL�WUDGL]LRQDOL�SHUOD� IUXL]LRQH� GL� XQ� VHUYL]LR� SXEEOLFR�� VSHULPHQWDQGR� HG� LQGLYLGXDQGR� QXRYH� VROX]LRQL� HQXRYH�IRUPH�IOHVVLELOL�GL�VRVWHJQR�DOOH�IDPLJOLH�
-� RIIULUH�DL�EDPELQL�FKH�QRQ�IUHTXHQWDQR�O¶DVLOR�QLGR�O¶RSSRUWXQLWj�FRQFUHWD�GL�XVXIUXLUH�GLWHPSL�H�VSD]L�HGXFDWLYL��LQWHJUDWLYL�HG�DOWHUQDWLYL�D�TXHOOL�GHOOD�IDPLJOLD��ULGXFHQGR�LO�SHVRHFRQRPLFR�D�FDULFR�GHOOD�IDPLJOLD�VWHVVD�



�

�� OD� 5HJLRQH� 3LHPRQWH�� FRQ�'HOLEHUD]LRQH�*LXQWD� 5HJLRQDOH� Q�� ��� ±� ����� GHO� ��� QRYHPEUH������KD�GLVFLSOLQDWR�L�VHUYL]L�HGXFDWLYL�SHU�OD�SULPD�LQIDQ]LD�GHQRPLQDWL�³&HQWUL�GL�FXVWRGLDRUDULD�±�EDE\�SDUNLQJ´��LQGLYLGXDQGRQH�L�UHODWLYL�UHTXLVLWL�VWUXWWXUDOL�H�JHVWLRQDOL�QHFHVVDUL�SHUO¶DSHUWXUD� HG� LO� IXQ]LRQDPHQWR�� /H� VWUXWWXUH� FKH� KDQQR� RWWHQXWR� O¶DXWRUL]]D]LRQH� DOIXQ]LRQDPHQWR� GD� SDUWH� GHOOD� &RPPLVVLRQH� GHOO¶$6/� LQFDULFDWD� VRQR� VWDWH� FRLQYROWHGDOO¶$VVHVVRUDWR�DL�6HUYL]L�6RFLR�HGXFDWLYL�LQ�XQ�WDYROR�GL�ODYRUR�FKH�VL�q�ULXQLWR�FRQ�OR�VFRSRGL� HODERUDUH� XQD� SURSRVWD� SURJHWWXDOH� FRQFUHWD� SHU� O¶LQWHJUD]LRQH� GHL� VHUYL]L�� /H� VWUXWWXUHDWWXDOPHQWH�SUHVHQWL�VXO�WHUULWRULR�VRQR�����LQ�JUDGR�GL�RIIULUH�XQD�GLVSRQLELOLWj�GL�����SRVWL��EDPELQR�
�� GRSR�XQD�VHULH�GL�LQFRQWUL�q�HPHUVR�XQ�SDUHUH�FRQGLYLVR�ULVSHWWR�DG�XQD�PRGDOLWj�GL�LQWHUYHQWRFRPXQDOH�FKH�SUHYHGD�

-� DFFUHGLWDPHQWR�GHL�EDE\�SDUNLQJ�SUHVVR�LO�&RPXQH�,� EDE\� SDUNLQJ� DXWRUL]]DWL� DO� IXQ]LRQDPHQWR�� LQ� SUHVHQ]D� GL� DOFXQL� UHTXLVLWL� VWUXWWXUDOL� HJHVWLRQDOL� LQGLFDWL� QHOO¶DOOHJDWR� $�� DOOD� SUHVHQWH� GHOLEHUD]LRQH�� SRVVRQR� SUHVHQWDUHGRPDQGD�DO�&RPXQH�GL�&XQHR�SHU�HVVHUH�LQVHULWL� LQ�XQ�³(OHQFR�GL�VWUXWWXUH�SHU� OD�SULPDLQIDQ]LD� DFFUHGLWDWH´�� TXHVWR� ³(OHQFR´� FRVWLWXLVFH� XQD� VRUWD� GL� ³$OER� GHL� IRUQLWRUL´� SHUO¶HURJD]LRQH�GL�VHUYL]L�SHU�OD�SULPD�LQIDQ]LD�FKH�LO�&RPXQH�VL�LPSHJQD�D�VRVWHQHUH�DQFKHHFRQRPLFDPHQWH�
-� HPLVVLRQH�GL�XQ�DYYLVR�SXEEOLFR�ULYROWR�DOOH�IDPLJOLH�SHU� O¶HPLVVLRQH�GL�EXRQL�VSHQGLELOLSHU�OD�IUXL]LRQH�GHO�VHUYL]LR��YRXFKHU��/D� IDPLJOLD� LQ� SRVVHVVR� GL� UHTXLVLWL� UHGGLWXDOL� �,QGLFDWRUH� GHOOD� 6LWXD]LRQH� (FRQRPLFDLQIHULRUH� DOOD� VRJOLD� LQGLFDWD�� H� ODYRUDWLYL� �HQWUDPEL� L� JHQLWRUL� LPSHJQDWL� LQ� DWWLYLWjODYRUDWLYD��SXz�ULFKLHGHUH�DO�&RPXQH�LO�ULODVFLR�GL�XQ�YRXFKHU�VSHQGLELOH�SHU�OD�IUXL]LRQHFRQWLQXDWLYD�GHO�EDE\�SDUNLQJ�QHO�FRUVR�GHO�SHULRGR�IHEEUDLR�±�OXJOLR�������O¶LPSRUWR�GHOYRXFKHU��SDUL�D�¼��������PHQVLOL��SHU�XQ�PDVVLPR�GL���PHVL��YLHQH�HURJDWR�GLUHWWDPHQWH�DOEDE\�SDUNLQJ� DFFUHGLWDWR� IUHTXHQWDWR� GDOOD� IDPLJOLD�� OD� TXDOH� RWWLHQH� FRVu� XQ� FRQVLVWHQWHVFRQWR� ULVSHWWR� DOOH� WDULIIH� PHQVLOL� DSSOLFDWH� GDO� PHUFDWR� QRQ� UHJRODPHQWDWR� �OD� PHGLDPHQVLOH� SHU� XQD� IUHTXHQ]D� FRQWLQXDWLYD� GL� XQ� EDE\� SDUNLQJ� SULYDWR� q� LQWRUQR� DL� ���� ¼PHQVLOL��

�� O¶RSSRUWXQLWj� GL� LQWHUYHQLUH� DWWUDYHUVR� OR� VWUXPHQWR� GHO� YRXFKHU� q� HPHUVD� D� VHJXLWR� GL� XQDULIOHVVLRQH� VX� TXDOL� IRVVHUR� OH� PLJOLRUL� PRGDOLWj� SHU� LQWHUYHQLUH� QHO� FRVWR� VRFLDOH� FKH� XQDIDPLJOLD�PHGLD� VRSSRUWD�SHU� OD�SUHVHQ]D�GL�XQ�EDPELQR�� ,QWHUYHQWL� HFRQRPLFL� XQD� WDQWXP�DFDUDWWHUH�PRQHWDULR�JLj�HVLVWRQR��DVVHJQR�GL�PDWHUQLWj�H�SHU�LO�QXFOHR�IDPLJOLDUH��R�VRQR�DOORVWXGLR�D�OLYHOOR�VWDWDOH��$�OLYHOOR�ORFDOH�HVLVWH�XQD�PRGDOLWj�JLj�LQ�DWWR�GL�ERQXV�SHU�OH�VSHVH�GLDVVLVWHQ]D� DOOD� SHUVRQD�� VRVWHQXWH� GD� SDUWH� GL� SHUVRQH� FRLQYROWH� LQ� SHUFRUVL� GL� LQVHULPHQWRODYRUDWLYR� H� GL� DYYLDPHQWR� DO� ODYRUR��4XHVWL� SHUFRUVL� VRQR� JHVWLWL� GDL� &HQWUL� SHU� O¶,PSLHJRGHOOD� 3URYLQFLD� VXOOD� VFRUWD� GL� XQR� VSHFLILFR� ILQDQ]LDPHQWR� H� YDQQR� DG� LQWHUHVVDUH� TXHOOHFDWHJRULH� GL� SHUVRQH� D� EDVVR� UHGGLWR� H� FRQ� SUREOHPL� GL� FDUDWWHUH� ODYRUDWLYR�� ,O� YRXFKHUFRPXQDOH��LQYHFH��ULFKLHGHQGR�LO�UHTXLVLWR�GHO�ODYRUR�GL�HQWUDPEL�L�JHQLWRUL�HG�LPSRQHQGR�XQDVRJOLD�GL�UHGGLWR�PDVVLPR�QRQ�HFFHVVLYDPHQWH�ULGRWWD��LQWHQGH�YHQLUH�LQFRQWUR�DOOH�HVLJHQ]H�GLXQD�IDPLJOLD�³PHGLD´�

6XOOD� VFRUWD� GL� TXDQWR� VRSUD� GHVFULWWR� q� VWDWD� HODERUDWD� OD� VHJXHQWH� GRFXPHQWD]LRQH� FKH� YLHQHDOOHJDWD�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SHU�IDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
-� DYYLVR�SHU�O¶DFFUHGLWDPHQWR�GHL�EDE\�SDUNLQJ�SULYDWL��FRQ�VFKHPD�GL�GRPDQGD��
-� EDQGR�ULYROWR�DOOH�IDPLJOLH�SHU�O¶HPLVVLRQH�GHL�YRXFKHU�VSHQGLELOL�QHOOH�VWUXWWXUH�DXWRUL]]DWH�
-� VFKHPD�GL�FRQYHQ]LRQH�WLSR�GD�VLJODUH�FRQ�L�EDE\�SDUNLQJ�
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'DWR� DWWR� FKH� L� FRQWHQXWL� H� JOL� RELHWWLYL� GHOOD� SUHVHQWH� VSHULPHQWD]LRQH� VRQR� VWDWL� SURSRVWL� HGLVFXVVL�FRQ�L�UDSSUHVHQWDQWL�GHL�EDE\�SDUNLQJ�SUHVHQWL�VXO�WHUULWRULR�FRPXQDOH��QHJOL�LQFRQWUL�GHO���VHWWHPEUH�H���QRYHPEUH�������QRQFKp�QHOOD� VHGXWD�GHOOD����&RPPLVVLRQH�&RQVLOLDUH�GHO���QRYHPEUH������
9LVWD� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� LQ� GDWD� ����������� GL� DSSURYD]LRQH� GHO%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����LQ�GDWD������������GL�DSSURYD]LRQH�GHO�3LDQR(VHFXWLYR��GL�*HVWLRQH�SHU�O¶DQQR������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6RFLR�(GXFDWLYR���3HUX]]L�'U��5HQDWR���H�DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD*HQHUDOH���7LUHOOL�'U��&DUOR��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
���� GL� DSSURYDUH� LO� SURJHWWR� GL� DPSOLDPHQWR� GHL� VHUYL]L� SHU� OD� SULPD� LQIDQ]LD� DWWUDYHUVRO¶DFFUHGLWDPHQWR�GHL�EDE\�SDUNLQJ�SULYDWL� H� O¶HPLVVLRQH�GL�YRXFKHU� D� IDYRUH� GHOOH� IDPLJOLHSHU�OD�IUHTXHQ]D�FRQWLQXDWLYD�GL�WDOL�VWUXWWXUH��VHFRQGR�OH�OLQHH�JXLGD�GHVFULWWH�LQ�SUHPHVVD�H�SL��LQ�GHWWDJOLR��LQGLFDWH�QHJOL�DWWL�DOOHJDWL�DO�SUHVHQWH�SURYYHGLPHQWR�TXDOL�SDUWL�LQWHJUDQWL�HVRVWDQ]LDOL�

���� GL�DSSURYDUH��FRQWHVWXDOPHQWH�
-� L� FULWHUL� SHU� O¶DFFUHGLWDPHQWR� GHOOH� VWUXWWXUH� GL� FXL� DOO¶� ³$YYLVR� 3XEEOLFR� SHUO¶$FFUHGLWDPHQWR�� DL� ILQL� GHO� &RQYHQ]LRQDPHQWR�� GL� 6WUXWWXUH� SHU� OD� 3ULPD� ,QIDQ]LD´�$OOHJDWR�$���GDQGR�DWWR�FKH�OH�QRUPH�LYL�FRQWHQXWH�KDQQR�YDORUH�ILQR�DO����DJRVWR������
-� LO�³%DQGR� SHU� O¶$VVHJQD]LRQH� GL� %XRQL� �9RXFKHU�� 6SHQGLELOL� SHU� OD� IUHTXHQ]D� GL� %DE\3DUNLQJ�$FFUHGLWDWL´��DOOHJDWR�%���YDOLGR�SHU�O¶DQQR�HGXFDWLYR�����������
-� OR� ³6FKHPD� GL� &RQYHQ]LRQH´� GD� VWLSXODUH� FRQ� OH� VLQJROH� VWUXWWXUH� DFFUHGLWDWH� SHU� ODJHVWLRQH�GHL�YRXFKHU�GL�FXL�VRSUD��DOOHJDWR�&���YDOLGR�SHU�O¶DQQR�HGXFDWLYR�����������

���� GL�LPSHJQDUH�OD�VSHVD�FRPSOHVVLYDPHQWH�SUHYLVWD��SDUL�D�¼������������LPSXWDQGROD�VXO�7LWROR��� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ����&DSLWROR� ��������� ³$OWUH� DWWLYLWj� SHU�PLQRUL�DFFUHGLWDPHQWR�VWUXWWXUH�LQIDQ]LD�SULYDWH´��F�L��������������F�F���������GHO�ELODQFLR�FRUUHQWHFKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj�

���� GL�GDUH�DWWR�FKH�UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�IXQ]LRQDULR�GU�2VYDOGR�0LODQHVLR��&DW��'���
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9LVWR�O¶DUW������²�FRPPD���²�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH�� DYXWR� ULJXDUGR� DOOD� QHFHVVLWj� GL� DWWLYDUH� OD� SURFHGXUD� LQRJJHWWR�HQWUR�OD�ILQH�GHOO¶DQQR�VRODUH�
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH

'(/,%(5$
GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


