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6RPPDULR
ϭ͘�>͛�Z���WZK'�ddK͗��KE�/�/KE/�/E/�/�>/���d�E��E����sK>hd/s��^�E���/Ed�Zs�EdK ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯ

ϭ͘ϭ�/ŶƋƵĂĚƌĂŵĞŶƚŽ�ƚĞƌƌŝƚŽƌŝĂůĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯ
ϭ͘Ϯ��ŽŶĚŝǌŝŽŶŝ�ŝŶŝǌŝĂůŝ�Ğ�ƚĞŶĚĞŶǌĞ�ĞǀŽůƵƚŝǀĞ�ƐĞŶǌĂ�ŝŶƚĞƌǀĞŶƚŽ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰ

Ϯ͘�>Ž�ƐĐĞŶĂƌŝŽ�ĚĞƐŝĚĞƌĂƚŽ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵ
ϯ͘�/ů�ƐĞŐŶŽ�Ěŝ�ƵŶĂ�ƐĐĞůƚĂ�ƉĞƌŵĂŶĞŶƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ
ϰ͘�>Ă�ƐƚƌĂƚĞŐŝĂ�Ě͛ĂƌĞĂ�Ğ�Őůŝ�ĂƚƚŽƌŝ�ĐŽŝŶǀŽůƚŝ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ
ϱ͘�>͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ƉƌŽŐƌĂŵŵĂƚŝĐĂ�Ğ�ĨŝŶĂŶǌŝĂƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϵ
ϲ͘>Ğ�ŵŝƐƵƌĞ�Ěŝ�ĐŽŶƚĞƐƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮ
ϳ͘�/ů�ƉƌŽĐĞƐƐŽ�Ěŝ�ĐŽƐƚƌƵǌŝŽŶĞ�Ğ�ůĞ�ŵŽĚĂůŝƚă�ƉĂƌƚĞĐŝƉĂƚŝǀĞ�ƉĞƌ�ů͛ĂƚƚƵĂǌŝŽŶĞ�ĚĞůůĂ�^ƚƌĂƚĞŐŝĂ�Ě͛�ƌĞĂ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϯ
ϴ͘�>Ă�ƐƚƌĂƚĞŐŝĂ�ŝŶ�ƵŶ�ŵŽƚƚŽ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϰ
ϵ͘��ůůĞŐĂƚŽ�ϭ�ʹ dĂďĞůůĂ�ƌŝĞƉŝůŽŐĂƚŝǀĂ�ĚĞŝ�ƌŝƐƵůƚĂƚŝ�ĂƚƚĞƐŝ�ĞĚ�ŝŶĚŝĐĂƚŽƌŝ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϲ
ϭϬ͘��ůůĞŐĂƚŽ�Ϯ�ʹ ^ĐŚĞĚĞ�ĚĞŐůŝ�ŝŶƚĞƌǀĞŶƚŝ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϳ

/^dZ�ϭ͘�&ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�ƉĞƌ�ůĂ�ƐĐƵŽůĂ�ĚĞů�ƉƌŝŵŽ�Ğ�ĚĞů�ƐĞĐŽŶĚŽ�ĐŝĐůŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϴ
/^dZ�Ϯ͘�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĐƵƌƌŝĐŽůĂƌĞ�Ğ�Ăƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�ƉĞƌ�ůĞ�ƐĐƵŽůĞ�ĚĞů�ƉƌŝŵŽ�ĐŝĐůŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϮ
/^dZ�Ϯ͘ϭ͘�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĐƵƌƌŝĐŽůĂƌĞ�Ğ�Ăƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�ƉĞƌ�ůĞ�ƐĐƵŽůĞ�ĚĞů�ƉƌŝŵŽ�ĐŝĐůŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϲ
/^dZ�Ϯ͘Ϯ͘�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĐƵƌƌŝĐŽůĂƌĞ�ƉĞƌ�ŝů�ƉƌŝŵŽ�ĐŝĐůŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϵ
/^dZ�ϯ͘�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĐƵƌƌŝĐŽůĂƌĞ�Ğ�Ăƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�ƉĞƌ�ůĂ�ƐĐƵŽůĂ�ĚĞů�ƐĞĐŽŶĚŽ�ĐŝĐůŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϮ
/^dZ�ϰ͘��ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϴ
/^dZ�ϰ͘ϭ͘��ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϮ
/^dZ�ϰ͘Ϯ͘��ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϱ
/^dZ�ϱ͘�ZĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶ�ŽƌƚŽ�ĚŝĚĂƚƚŝĐŽ�ƉĞƌ�ů͛ĞĚƵĐĂǌŝŽŶĞ�ĂŵďŝĞŶƚĂůĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϴ
/^dZ�ϱ͘ϭ͘�ZĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶ�ŽƌƚŽ�ĚŝĚĂƚƚŝĐŽ�ƉĞƌ�ů͛ĞĚƵĐĂǌŝŽŶĞ�ĂŵďŝĞŶƚĂůĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲϭ
/^dZ�ϲ͘��ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�ƉĞƌ�ů͛ŝƐƚƌƵǌŝŽŶĞ�ĚĞŐůŝ�ĂĚƵůƚŝ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲϰ
/^dZ�ϳ͘�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůů͛ŝƐƚƌƵǌŝŽŶĞ�ĚĞŐůŝ�ĂĚƵůƚŝ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϭ
DK��ϭ͘�^ƚƵĚŝŽ�ƐƵůůĂ�ŵŽďŝůŝƚă ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϱ
DK��Ϯ͘�^ĞƌǀŝǌŝŽ�Ěŝ�ƚƌĂƐƉŽƌƚŽ�Ă�ĐŚŝĂŵĂƚĂ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϴ
DK��ϯ͘�dĂǆŝ�ƐŽĐŝĂůĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴϮ
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/¶DUHD�SURJHWWR q� FRPSRVWD� GD� WUH� FRPXQL�� 3RJJLRUVLQL� H� 6SLQD]]ROD�� FODVVLILFDWL� FRPH� DUHH�
SHULIHULFKH��0LQHUYLQR�0XUJH�FODVVLILFDWR�FRPH�DUHD� LQWHUPHGLD�� ,O� FRPXQH�GL�3RJJLRUVLQL� ULHQWUD�
QHOOD� &LWWj� 0HWURSROLWDQD� GL� %DUL�� L� FRPXQL� GL� 0LQHUYLQR� 0XUJH� H� 6SLQD]]ROD� ULHQWUDQR� QHOOD�
3URYLQFLD�GL�%DUOHWWD�$QGULD�7UDQL�

,O� WHUULWRULR� GHOO¶DUHD� SURJHWWR�FRLQFLGH� FRQ� OD� SRU]LRQH� QRUG�RFFLGHQWDOH� GHOO¶$OWD�0XUJLD�� FKH� VL�
FRQWUDGGLVWLQJXH�SHU�OD�SUHVHQ]D�GL�SLFFROL�FHQWUL�XUEDQL�H�SHU�OD�EDVVD�GHQVLWj�GL�SRSROD]LRQH��FLUFD�
��� DELWDQWL� �� NP���� 6LD� OD� PRUIRORJLD� GHO� WHUULWRULR� FKH� O¶LQVHGLDPHQWR� DQWURSLFR� UHQGRQR� O¶DUHD�
SURJHWWR� SL�� VLPLOH� DL� OLPLWURIL� FHQWUL� OXFDQL�� FKH� QRQ� DL� SRSRORVL� FRPXQL� GHOOD� UHVWDQWH� SDUWH�
GHOO¶$OWD�0XUJLD��/¶DUHD� LQWHUQD� VL� FRQILJXUD�� GXQTXH�� FRPH� OD� ³HVWUHPD�SHULIHULD´� GHOOD�7HUUD� GL�
%DUL�

/D�JHQHVL�GHOOD�6WUDWHJLD�q�VWDWD�FRQGLYLVD�FRQ�L�FRPXQL�GL�*UDYLQD�LQ�3XJOLD��FODVVLILFDWR�FRPH�DUHD�
LQWHUPHGLD��� &DQRVD� GL� 3XJOLD� H� 5XYR� GL� 3XJOLD� �DUHH� GL� FLQWXUD��� L� TXDOL� FRVWLWXLVFRQR�� GXQTXH��
O¶DUHD�VWUDWHJLFD� 6L� WUDWWD�GL�FHQWUL�FKH�DVVROYRQR� LPSRUWDQWL� IXQ]LRQL�D�VHUYL]LR�GHOOD�SRSROD]LRQH�
GHOO¶DUHD� LQWHUQD��WUD�OH�TXDOL��VHGH�GL�VFXROH�VXSHULRUL GL� ,,�JUDGR�IUHTXHQWDWH�GD�VWXGHQWL� UHVLGHQWL�
QHOO¶DUHD� LQWHUQD� �&DQRVD� GL� 3XJOLD��*UDYLQD� LQ� 3XJOLD��� VHGH� GL� LPSRUWDQWH� RVSHGDOH� �*UDYLQD� LQ�
3XJOLD���VQRGR�VWUDGDOH�H�IHUURYLDULR�GL�FRQQHVVLRQH�DO�FDSROXRJR�UHJLRQDOH�H DOO¶DHURSRUWR��5XYR�GL�
3XJOLD���, FRPXQL�GHOO¶DUHD�VWUDWHJLFD�UDFFKLXGRQR��LQROWUH��XQ�ULFFKLVVLPR�SDWULPRQLR�FXOWXUDOH��EHQ�
YDORUL]]DWR�D�ILQL�WXULVWLFL��FKH�GHYH�HVVHUH�WHQXWR�LQ�FRQVLGHUD]LRQH�LQ�XQ¶RWWLFD�GL�VYLOXSSR�H�PHVVD�
LQ�UHWH�GL�XQD�PDVVD�FULWLFD�GL�DWWUDWWRUL�H�VHUYL]L�WDOH�GD FRVWLWXLUH�XQD�HIILFDFH�GHVWLQD]LRQH�WXULVWLFD�



ϭ͘Ϯ��ŽŶĚŝǌŝŽŶŝ�ŝŶŝǌŝĂůŝ�Ğ�ƚĞŶĚĞŶǌĞ�ĞǀŽůƵƚŝǀĞ�ƐĞŶǌĂ�ŝŶƚĞƌǀĞŶƚŽ

/¶DUHD� q� LQWHUHVVDWD� GD� XQD� QRWHYROH� FRQWUD]LRQH� GHPRJUDILFD �GLPLQX]LRQH� GHO� ���� GHOOD�
SRSROD]LRQH� UHVLGHQWH� GDO� ����� DO� ������� FKH� LQQHVFD� OD� VSLUDOH� QHJDWLYD� GHO� GHSDXSHUDPHQWR�
GHOO¶RIIHUWD� GL� VHUYL]L� HVVHQ]LDOL� H� GHOOD� FRQVHJXHQWH� VHPSUH� PLQRUH� FDSDFLWj� GL� DWWUD]LRQH� QHL�
FRQIURQWL�GL�QXRYL�UHVLGHQWL�H�QXRYH�DWWLYLWj�HFRQRPLFKH�

$� GHWHUPLQDUH� WDOH� FRQGL]LRQH� GL� GHFOLQR� GHPRJUDILFR� HG� HFRQRPLFR� GHOO¶DUHD� SRVVRQR� DYHU�
FRQWULEXLWR�XQD�VHULH�GL�IDWWRUL��D�SDUWLUH�GDOOD�REVROHVFHQ]D�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR��FKH�KD�
DFXLWR� OD�FRQGL]LRQH�GL�SHULIHULFLWj�GHOO¶DUHD�ULVSHWWR�DL�FHQWUL�GL�RIIHUWD�GHL�VHUYL]L�H DL�PHUFDWL��DL�
SROL�ORJLVWLFL�H�SURGXWWLYL��UHQGHQGR�LQROWUH�SL��GLIILFLOH�DQFKH�O¶LQWHUD]LRQH�WUD�JOL�RSHUDWRUL�ORFDOL�

0RELOLWj

6XO�SLDQR�GHL�VHUYL]L�HVVHQ]LDOL��VL�ULWLHQH�FKH�OD�VLWXD]LRQH�PDJJLRUPHQWH�FULWLFD�VLD�TXHOOD�UHODWLYD�
DOOD�PRELOLWj��8Q� LQGLFDWRUH� UDSSUHVHQWDWLYR� GL� TXHVWR� DVSHWWR� q� OD� ³'LVWDQ]D�PHGLD� LQ�PLQXWL� GHL�
FRPXQL�QRQ�SROR�GDO�SROR�SL��YLFLQR´��LO�YDORUH�GL�WDOH�LQGLFDWRUH�q��� PLQXWL�SHU�O¶DUHD�LQWHUQD�$OWD�
0XUJLD��D�IURQWH�GL�XQ�YDORUH�PHGLR UHJLRQDOH�H�QD]LRQDOH GL�FLUFD��� PLQXWL��H�GL�XQ�YDORUH�PHGLR�
QD]LRQDOH� SHU� OH� DUHH� LQWHUQH� GL� FLUFD� ��� PLQXWL�� /¶DUHD� q� FDUDWWHUL]]DWD� GD� XQD� PROWHSOLFLWj� GL�
SUREOHPDWLFKH�� FRPH�� IUDPPHQWD]LRQH� GHOOD� GRPDQGD� GL� VHUYL]L� GL� WUDVSRUWR� SXEEOLFR� ORFDOH LQ�
FRQVHJXHQ]D�GHOOH�SLFFROH�GLPHQVLRQL�GHL� FHQWUL XUEDQL��XQ¶HOHYDWD�TXRWD�GL�SRSROD]LRQH�DQ]LDQD��
OXRJKL�GL�ODYRUR�H�GL�RIIHUWD�GL�VHUYL]L�SUHYDOHQWHPHQWH�HVWHUQL�DOO¶$UHD��FRQ�FRQVHJXHQWH�QHFHVVLWj�
GL�VSRVWDPHQWR�SHU�EXRQD�SDUWH�GHOOD�SRSROD]LRQH��SUHVHQ]D�GL�LPSRUWDQWL�DWWUDWWRUL�WXULVWLFL��DWWXDOL�H�
SRWHQ]LDOL��DOO¶HVWHUQR�GHL�FHQWUL�XUEDQL�

7XWWR� FLz� UHQGH� L� VLVWHPL� GL� WUDVSRUWR� SXEEOLFR� FRQYHQ]LRQDOL� SRFR� HIILFLHQWL� H� WURSSR� FRVWRVL��
UHQGHQGR� FRVu� GLIILFLOH� OR� VSRVWDPHQWR� GD� SDUWH� GHOOH� YDULH� FDWHJRULH� GL XWHQWL�� /R� VFHQDULR� SL��
SUREDELOH� FKH� VL� SURVSHWWD� LQ DVVHQ]D� GL� LQWHUYHQWR q� O¶XOWHULRUH� GHSDXSHUDPHQWR� GHOO¶RIIHUWD� GHL�
VHUYL]L�GL�WUDVSRUWR�SXEEOLFR��LQ�FRQVHJXHQ]D�GHOOD�GHEROH]]D�H�IUDPPHQWD]LRQH�GHOOD�GRPDQGD��&Lz�
SRUWHUHEEH�DG�XOWHULRUH�HPLJUD]LRQH�H�PDUJLQDOL]]D]LRQH�VRFLDOH�HG�HFRQRPLFD�GHO WHUULWRULR�

8Q ULFKLDPR� VSHFLILFR� PHULWD�� QHOO¶DPELWR� GHOOD� PRELOLWj�� OD� GLVSRQLELOLWj� GL� LQIUDVWUXWWXUH� SHU� OD�
PRELOLWj�GROFH��,QIDWWL��SHU�XQ¶DUHD�FKH�DPELVFH�D�SHUVHJXLUH�FRPH�GLUHWWULFH�GL�VYLOXSSR�XQ�WXULVPR�
OHQWR� EDVDWR� VXOOD� TXDOLWj� GHOOD� YLWD� H� VXOOD� IUXL]LRQH� GHL� SDHVDJJL� UXUDOL�� O¶DVVHQ]D� GL� LGRQHH�
LQIUDVWUXWWXUH�SHU� OD�PRELOLWj�GROFH��DG�HVHPSLR�SLVWH�FLFODELOL H�SHUFRUVL�HVFXUVLRQLVWLFL�� ULVXOWD�XQ�
IDWWRUH�OLPLWDQWH�VLD�SHU�OD�TXDOLWj�GHOOD�YLWD�GHL�UHVLGHQWL�FKH�SHU�OR�VYLOXSSR�HFRQRPLFR�

� )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´�



,VWUX]LRQH

,Q�WHPD�GL�VFXROD��L�WHVW�LQYDOVL�UHVWLWXLVFRQR�YDORUL�VRVWDQ]LDOPHQWH�LQ�OLQHD�FRQ�OH�PHGLH�QD]LRQDOL��
7XWWDYLD� VL� ULOHYD�XQD�SURJUHVVLYD�ULGX]LRQH�GHOOD�SRSROD]LRQH�LQ�HWj�VFRODUH�� LQVLWD�QHO� IHQRPHQR�
GHO� GHFUHPHQWR� GHPRJUDILFR��4XHVWR� FRPSRUWD� XQD� FRQVHJXHQWH� ULGX]LRQH� GHOO¶RIIHUWD� VFRODVWLFD��
LPPHGLDWDPHQWH�PLVXUDELOH�QHOOD�UHJJHQ]D�GHL�GLULJHQWL�VFRODVWLFL�H�QHOOD�SUHVHQ]D�GL�VHGL�VWDFFDWH�
GL� LVWLWXWL� FKH� KDQQR� OD� VHGH� FHQWUDOH� DOO¶HVWHUQR� GHOO¶DUHD� XQD� GHOOH� WUH VFXROH� GHO� SULPR� FLFOR� GL�
LVWUX]LRQH KD�VHGH�FHQWUDOH�DOO¶HVWHUQR�GHOO¶DUHD��PHQWUH�XQD�GHOOH�GXH�VFXROH�GHO�VHFRQGR�FLFOR�KD�
VHGH�FHQWUDOH�DOO¶HVWHUQR�GHOO¶DUHD�

1H�GHULYD��LQHYLWDELOPHQWH��XQD�PDUJLQDOL]]D]LRQH�GHOOH�VHGL�VFRODVWLFKH�SUHVHQWL�QHOO¶DUHD��FKH�QHO�
PHGLR�H�OXQJR�SHULRGR�SRWUHEEH�DYHUH�ULIOHVVL�DQFKH�QHL�OLYHOOL�GL�DSSUHQGLPHQWR�

7DOH�WHQGHQ]D�KD�LPSOLFD]LRQL�SDUWLFRODUPHQWH�ULOHYDQWL�SHU�OD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR��
GRYH� LO� SURJUHVVLYR� ULGLPHQVLRQDPHQWR� GHO� EDFLQR� G¶XWHQ]D� FRPSRUWD� GLIILFROWj� QHOOD� IRUPD]LRQH�
GHOOH�FODVVL�H�QHO�PDQWHQLPHQWR�GHOO¶RIIHUWD�LQ�WHUPLQL�GL�LQGLUL]]L�GL�VWXGLR��DQFKH�LQ�FRQVHJXHQ]D�
GHOOD�PDJJLRUH�DWWUDWWLYLWj�GL�DOFXQL�LVWLWXWL�H LQGLUL]]L�SUHVHQWL�DOO¶HVWHUQR�GHOO¶DUHD� $G�HVHPSLR��SHU�
FDUHQ]D� GL� LVFULWWL� QRQ� q� SL�� DWWLYR� O¶LQGLUL]]R� WHFQLFR� WHFQRORJLFR�� PHQWUH� FRQWLQXDQR� DG� HVVHUH�
RIIHUWL�JOL�LQGLUL]]L�OLFHDOL�OLQJXLVWLFR��VFLHQWLILFR�H�VFLHQ]H�XPDQH��VHEEHQH�SHU�O¶LQGLUL]]R�OLQJXLVWLFR�
VL�ULVFRQWUDQR�GLIILFROWj�QHO�UDJJLXQJLPHQWR�GHO�QXPHUR�PLQLPR�QHFHVVDULR�SHU�FRVWLWXLUH�OH�FODVVL��
,Q�DVVHQ]D�GL�LQWHUYHQWL�YROWL�DG�LQFUHPHQWDUH�O¶DWWUDWWLYLWj�GHJOL�LQGLUL]]L�DQFRUD�SUHVHQWL��OD�WHQGHQ]D�
q� YHUVR� OD� VRSSUHVVLRQH� GL� XQR� R� SL�� LQGLUL]]L�� FRQ� FRQVHJXHQWL� ULFDGXWH� LQ� WHUPLQL� GL� GLIILFROWj� H�
FRVWL� SHU� OH� IDPLJOLH� D� FDXVD� GHO� SHQGRODULVPR� GL XQ� PDJJLRU� QXPHUR� GL� VWXGHQWL�� H� ULGX]LRQH�
GHOO¶LQGRWWR�GHOOD�VFXROD�VXO�WHUULWRULR�

$OWUD�FULWLFLWj�VL� ULVFRQWUD�D�OLYHOOR�GHOO¶LVWUX]LRQH�GHJOL�DGXOWL�� ,Q�3XJOLD�FLUFD���DGXOWR�VX��� LQ�HWj�
FRPSUHVD�WUD����H����DQQL�QRQ�SRVVLHGH�XQ�WLWROR�GL�VWXGLR�VXSHULRUH�DOOD�OLFHQ]D�GL�VFXROD�PHGLD���
5DSSRUWDQGR�TXHVWR�WDVVR�DOOD�SRSROD]LRQH�UHVLGHQWH�QHL�FRPXQL�GHOO¶$UHD�LQWHUQD��VL�VWLPD�FKH�ROWUH�
������DGXOWL�LQ�HWj�ODYRUDWLYD�QRQ�UDJJLXQJRQR�LO�WLWROR�GL�VWXGLR�GHOOD�TXDOLILFD�SURIHVVLRQDOH�

&LUFRVFULYHQGR�O¶DQDOLVL�DOOD�SRSROD]LRQH�JLRYDQH��QHOOD�IDVFLD�GL�HWj�������DQQL��VL�ULOHYD�FKH�FLUFD�
����JLRYDQL�UHVLGHQWL�QHOO¶DUHD�QRQ�VWXGLDQR�Qp�ODYRUDQR��FRVLGGHWWL�1((7��1HLWKHU�LQ�(PSOR\PHQW�
QRU� LQ�(GXFDWLRQ�RU�7UDLQLQJ���VL� WUDWWD�GL�XQ�JUDYH�SUREOHPD�GL�RUGLQH�VRFLDOH�HG�HFRQRPLFR��PD�
FKH�SRWUHEEH�HVVHUH�FRQYHUWLWR�LQ�RSSRUWXQLWj�DWWUDYHUVR�LGRQHL�VWUXPHQWL�GL�LQVHULPHQWR�ODYRUDWLYR��
D�SDUWLUH�GDO�UDIIRU]DPHQWR�GHOO¶LVWUX]LRQH�SHU�JOL�DGXOWL�

6DOXWH

1HOO¶DPELWR�GHOOD�VDQLWj�� O¶DUHD�ULVHQWH�GHOOD�GLVWDQ]D�GDJOL�RVSHGDOL��OD�VLWXD]LRQH�SL��IDYRUHYROH�q�
TXHOOD�GL�3RJJLRUVLQL��D����NP�GDOO¶RVSHGDOH SL��YLFLQR��TXHOOD�SL��GLVDJLDWD�q�6SLQD]]ROD�D����NP�
GD� XQ� RVSHGDOH��� 8QD� FRQVHJXHQ]D� LPPHGLDWD� q OD GLIILFROWj� QHOO¶DFFHVVR� DL� VHUYL]L� GL� PHGLFLQD�
VSHFLDOLVWLFD�� 7DOH� SUREOHPDWLFD� q� DJJUDYDWD� GDOOD� SURJUHVVLYD� VHQLOL]]D]LRQH� GHOOD� SRSROD]LRQH�
UHVLGHQWH�H��FRQVHJXHQWHPHQWH��GDOOD�PDJJLRU�LQFLGHQ]D�GL�SDWRORJLH�FURQLFKH�

,QROWUH�� OD� IRUWH� HPLJUD]LRQH� GHOOH� IDVFH� JLRYDQL� GHOOD� SRSROD]LRQH� KD� GLVJUHJDWR� QRWHYROPHQWH� LO�
WHVVXWR� GHOOH� UHOD]LRQL� IDPLOLDUL�� H� GL� FRQVHJXHQ]D� PROWL� DQ]LDQL�� PDODWL� H� GLVDELOL� VRQR�
LPSRVVLELOLWDWL�D�UDJJLXQJHUH�OH�VHGL�RYH�VRQR�IRUQLWL�L�VHUYL]L�HVVHQ]LDOL��LQ�SULPLV�TXHOOL�VDQLWDUL�

1HO�FRPSOHVVR��GXQTXH��OD�WHQGHQ]D�q�YHUVR�XQD FUHVFHQWH�GLIILFROWj�GL�DFFHVVR�GHJOL�DQ]LDQL�H�GHL�
PDODWL�FURQLFL�DOOH�SUHVWD]LRQL�HVVHQ]LDOL�RIIHUWH�GDO�VHUYL]LR�VDQLWDULR�

� 'DWL�,67$7�ULIHULWL�DO������



$OWUR�HOHPHQWR�GL� FULWLFLWj� q� LO� FRVLGGHWWR�³,QWHUYDOOR�$OODUPH�± 7DUJHW´ �WHPSR FKH� LQWHUFRUUH� WUD�
O¶LQL]LR�GHOOD�FKLDPDWD�WHOHIRQLFD�DOOD�&HQWUDOH�2SHUDWLYD�H�O¶DUULYR�GHO�SULPR�PH]]R�GL�VRFFRUVR�VXO�
SRVWR���LO�YDORUH�GL�TXHVWR�LQGLFDWRUH�q�GL����PLQXWL��D�IURQWH�GL�XQD�PHGLD UHJLRQDOH�GL����PLQXWL�H�GL�
XQD�PHGLD�QD]LRQDOH�GL����PLQXWL�

,QILQH��RFFRUUH�ULOHYDUH�FKH LO�IUD]LRQDPHQWR GHOO¶$UHD�LQWHUQD�WUD�GXH�$6/��$6/�%DUL�H�$6/�%$7��
QRQ� IDFLOLWD OR� VYLOXSSR� GL� LQWHUYHQWL� YROWL� DG� DIIURQWDUH� OH� FULWLFLWj� HQGHPLFKH� GL� TXHVW¶DUHD�� FRQ�
FDUDWWHULVWLFKH� QHWWDPHQWH� GLYHUVH� ULVSHWWR� D� JUDQ� SDUWH� GHO� WHUULWRULR� GL� HQWUDPEH� OH� $6/��
FDUDWWHUL]]DWR� GD� FHQWUL� XUEDQL� PHGLR�JUDQGL HG� HOHYDWD� GHQVLWj� LQVHGLDWLYD�� RURJUDILD� SUHVVRFKp�
SLDQHJJLDQWH H�FRQVHJXHQWH�DJHYROH�DFFHVVR�DL�OXRJKL�GL�RIIHUWD�GHOOH�SUHVWD]LRQL�VDQLWDULH��

$PELHQWH�H�FXOWXUD

/¶DUHD� VL� FDUDWWHUL]]D� SHU� XQ� SDWULPRQLR� QDWXUDOLVWLFR� VWUDRUGLQDULR�� DWWHVWDWR� GD� ULFRQRVFLPHQWL� D�
OLYHOOR� QD]LRQDOH� HG� HXURSHR� �3DUFR� 1D]LRQDOH� GHOO¶$OWD� 0XUJLD�� 3DUFR� 1DWXUDOH� 5HJLRQDOH� GHO�
)LXPH�2IDQWR��VLWL�GHOOD�UHWH�HFRORJLFD�HXURSHD�1DWXUD������³0XUJLD�$OWD´��³9DOOH�2IDQWR�� /DJR�GL�
&DSDFLRWWL´ H� ³9DOORQL� GL� 6SLQD]]ROD´���%HQ� LO� ������ GHOO¶DUHD� ULFDGH� LQ� DUHH� QDWXUDOL� SURWHWWH �D�
IURQWH� GL� XQ� YDORUH� UHJLRQDOH� GL� ������H� QD]LRQDOH� GL� ������� $OWUHWWDQWR� ULOHYDQWH� q� OD� SUHVHQ]D�
VWRULFD� GHOO¶XRPR� VXO� WHUULWRULR� FKH� KD� ODVFLDWR� LPSRUWDQWL� WHVWLPRQLDQ]H� �OH� LQFLVLRQL� UXSHVWUL�
GHOO¶(Wj�GHO�%URQ]R�LQ�ORFDOLWj�&DYRQH��LO VLWR�GL�*URWWHOOLQH�FRQ�XQD�VWUDWLILFD]LRQH�LQVHGLDWLYD�GDO�
QHROLWLFR� DO� QRUPDQQR�VYHYR�� OD� *URWWD� GL� 6DQ�0LFKHOH� $UFDQJHOR�� OD� 9LD� $SSLD�� LO� &DVWHOOR� GHO�
*DUDJQRQH��L�WUDWWXUL��OH�PDVVHULH��LO�VLWR�GL�DUFKHRORJLD�LQGXVWULDOH�GHOOH�&DYH�GL�%DX[LWH��

6XO�SLDQR�GHOOD�WXWHOD�GHO�SDWULPRQLR�DPELHQWDOH��QRQRVWDQWH�DOFXQL�SURJUHVVL��O¶DUHD�LQWHUQD�q�DQFRUD�
DIIOLWWD�GDOOD�VFDUVD�FXOWXUD�DPELHQWDOH�H�GDOO¶LJQRUDQ]D�GHO�SDWULPRQLR�QDWXUDOLVWLFR�ORFDOH��LO�TXDOH�
VL�SUHVHQWD�GHJUDGDWR�H� LPSRYHULWR�GD�XQ�UHFHQWH�SDVVDWR�GL�VIUXWWDPHQWR�GHL� WHUULWRUL��DG HVHPSLR�
DWWUDYHUVR� VSLHWUDPHQWR� H�PHVVD� D� FROWXUD� GHOOH� SUDWHULH� QDWXUDOL�� ULPR]LRQH� GL� DOEHUL� VSRQWDQHL� H�
FROWXUH� DUERUHH� WUDGL]LRQDOL�� JUDYL� IHQRPHQL� GL� HURVLRQH� GHO� VXROR� GRYXWL� D� SUDWLFKH� DJULFROH�
LQVRVWHQLELOL� FRQVXPR�GL�VXROR�H�GHWXUSD]LRQH�GHO�SDHVDJJLR�D�FDXVD�GL�LPSLDQWL�HROLFL�H�IRWRYROWDLFL�
LQGXVWULDOL FRQ�DQQHVVH�LQIUDVWUXWWXUH�GL�VHUYL]LR��,�ERVFKL�RFFXSDQR�VROWDQWR�LO������GHOOD�VXSHUILFLH�
�O¶LQGLFH�GL�ERVFRVLWj�UHJLRQDOH�q�GHO������H�TXHOOR�QD]LRQDOH�q�GHO����������DOFXQL�ERVFKL QDWXUDOL�
UHOLWWL��FRPH�L�ERVFKL�PHVRILOL�GHL�9DOORQL�GL�6SLQD]]ROD� ODVFLDQR�LQWXLUH�OD�ULFFKH]]D�GL�ELRGLYHUVLWj�
FKH�FDUDWWHUL]]DYD�OH�IRUHVWH�FKH�XQ�WHPSR�DPPDQWDYDQR�O¶DUHD�

/¶DUHD� ULFDGH� LQ� GXH� DPELWL� SDHVDJJLVWLFL� LGHQWLILFDWL� GDO� 3LDQR� 3DHVDJJLVWLFR 7HUULWRULDOH� GHOOD�
5HJLRQH� 3XJOLD� �3375��� O¶$PELWR� SDHVDJJLVWLFR� �� ³2IDQWR´�� FKH� LQWHUHVVD� OD� SRU]LRQH QRUG�
RFFLGHQWDOH� GHOO¶DUHD� LQWHUQD �9DOORQL� GL� 6SLQD]]ROD� H� YDOOH GHO� WRUUHQWH� /RFRQH� H� O¶$PELWR�
SDHVDJJLVWLFR���³$OWD�0XUJLD´��FKH�FRUULVSRQGH�DO�UHVWDQWH�WHUULWRULR�

/H� SULQFLSDOL� FULWLFLWj� ULOHYDWH� GDO� 3375� SHU� O¶$PELWR� SDHVDJJLVWLFR� �� ³2IDQWR´ H�PDJJLRUPHQWH�
SHUWLQHQWL DOO¶DUHD�LQ HVDPH� VRQR�

Ͳ LQTXLQDPHQWR� GHOOH� DFTXH� GHO� ILXPH�� SHU� VFDULFKL� FLYLOL� H� LQGXVWULDOL�� QRQFKp� SHU OD� JUDQGH�
TXDQWLWj�GL� IHUWLOL]]DQWL�FKH�ILQLVFRQR�QHOO¶2IDQWR��DQFKH�SHUFKp OH�DUHH�JROHQDOL�± GLVWUXWWL�GD�
DOFXQL�GHFHQQL�L�ERVFKHWWL�ULSDULDOL�± VRQR VSHVVR�LQWHQVDPHQWH�H DEXVLYDPHQWH�FROWLYDWH�

Ͳ PRGHVWR�ULFRUVR�D�WHFQLFKH�GL�SURGX]LRQH�DJULFROD�ELRORJLFD�H LQWHJUDWD�H�GLYHUVLILFD]LRQH�GHOOH�
DWWLYLWj�GHOOH LPSUHVH�DJULFROH�

ϯ )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´



Ͳ IHQRPHQL�GL�GHJUDGR�GHO�SDWULPRQLR�DUFKLWHWWRQLFR�ULFRQRVFLXWR�FRPH IXOFUR�YLVLYR�GHO�FRVWUXLWR�
R� SRWHQ]LDOH� SXQWR� SDQRUDPLFR� DWWUDYHUVR� OD UHDOL]]D]LRQH� GL� RSHUH� FKH� DOWHUDQR��
FRPSURPHWWRQR�R�RVWUXLVFRQR�OD SHUFH]LRQH�GHO�EHQH�H�GHO�SDHVDJJLR�FLUFRVWDQWH�

Ͳ IHQRPHQL�GL�HVSDQVLRQH�GHL�FHQWUL�LQWHUQL��0LQHUYLQR��6SLQD]]ROD��FKH�DOWHUDQR�OD ULFRQRVFLELOLWj�
GHJOL� LQJUHVVL� XUEDQL� H� O¶LQWHJULWj� GHOOD� YLVXDOH� G¶LQVLHPH GHO� QXFOHR� LQVHGLDWLYR� FRPH� IXOFUR�
YLVLYR�H�FRPSURPHWWRQR�OH�UHOD]LRQL YLVXDOL�FRQ�LO�SDHVDJJLR�FLUFRVWDQWH�

Ͳ IHQRPHQL� GL� DEEDQGRQR� H� GHJUDGR� GHOOH� PDVVHULH� SRVWH� VXL� ULOLHYL� FKH FRVWHJJLDQR� OD� YDOOH��
OHJDWH�GD�UHOD]LRQL�IXQ]LRQDOL�H�YLVXDOL�DO�VLVWHPD IOXYLDOH�

Ͳ IHQRPHQL�GL�FHPHQWLILFD]LRQH�GHOOH�VSRQGH� LQ�GLVVHVWR��FRQ�FRQVHJXHQWH WUDVIRUPD]LRQH�GHJOL�
RUL]]RQWL�SHUVLVWHQWL��

Ͳ WHQGHQ]D� DOOD� PRQRFXOWXUD� LQWHQVLYD� FRQ� FRQVHJXHQWH� FUHD]LRQH GL� XQ� SDHVDJJLR� IOXYLDOH�
PRQRFURPDWLFR�HG�HFRORJLFDPHQWH PRQRIXQ]LRQDOL]]DWR�H�VHPSOLILFDWR�

Ͳ VFRPSDUVD�SURJUHVVLYD�GHO�ILXPH�GRYXWD�DOOD�ULGX]LRQH�GHOOH�DUHH JROHQDOL�H�GHOOD�YHJHWD]LRQH�
ULSDULDOH�D�YDQWDJJLR�GHOO¶HVSDQVLRQH DJULFROD�LQWHQVLYD�

Ͳ VRWWRXWLOL]]R�GHO�SDWULPRQLR�IHUURYLDULR�IOXYLDOH�

5HODWLYDPHQWH�DOO¶$PELWR�SDHVDJJLVWLFR�� ³$OWD�0XUJLD´��OH�SULQFLSDOL�FULWLFLWj�ULOHYDWH�GDO�3375�H�
PDJJLRUPHQWH�SHUWLQHQWL DOO¶DUHD�LQ HVDPH� VRQR�

Ͳ DWWLYLWj�GL�VSLHWUDPHQWR�H IUDQWXPD]LRQH�GHO�EDVDPHQWR�FDOFDUHR�ILQDOL]]DWD�DOOD�FRQYHUVLRQH�D�
VHPLQDWLYR GL�VXSHUILFL GL�SDVFROR��4XHVWR�IHQRPHQR�KD�JLj�LQWHUHVVDWR XQD�HQRUPH�VXSHUILFLH�
GHOO¶DPELWR�� TXDQWLILFDELOH� LQ� FLUFD ������������� KD� ROWUH� D SUREOHPL� GL� GLVVHVWR�
LGURJHRORJLFR� DOOD� FDQFHOOD]LRQH� GHL� FDUDWWHUL PRUIRORJLFL� GHO� SDHVDJJLR� FRQ� OD� SURJUHVVLYD�
WUDVIRUPD]LRQH� GL� XQ DPELHQWH� QDWXUDOPHQWH� RUJDQL]]DWR� LQ� ODPH�� VFDUSDWH�� DUHH� D� SDVFROR� H
GROLQH� LQ� XQ� SDHVDJJLR� PRQRWRQR� H� RPRJHQHR�� TXHVWD� DWWLYLWj� KD� HOLPLQDWR� JOL� KDELWDW�
G¶LQWHUHVVH� FRPXQLWDULR FRUULVSRQGHQWL� DOOH� SUDWHULH� DULGH�� $WWXDOPHQWH� LO� IHQRPHQR� q
VLJQLILFDWLYD ULGX]LRQH�� LQ� FRQVHJXHQ]D� GHOO¶HYROX]LRQH� GHO� TXDGUR� QRUPDWLYR �LVWLWX]LRQH�
GHOO¶(QWH�3DUFR 1D]LRQDOH�GHOO¶$OWD�0XUJLD� QRUPDWLYD�D WXWHOD�GHO�SDHVDJJLR��DSSRVL]LRQH�GHO�
YLQFROR�LGURJHRORJLFR HWF���

Ͳ LPSLDQWL LQGXVWULDOL GL� SURGX]LRQH� GL HQHUJLD� HOHWWULFD� GD IRQWL ULQQRYDELOL�� VLD� LQ� WHUPLQL� GL
VRWWUD]LRQH�GL�VXROR�IHUWLOH�FKH�GL�DOWHUD]LRQH�GHOOH YLVXDOL�SDHVDJJLVWLFKH�

Ͳ QXPHURVH�FDYH DWWLYH�H�LQDWWLYH��ROWUH�D�HQRUPL�TXDQWR�LQXWLOL�RSHUH�LGUDXOLFKH��FKH�KDQQR�LQILQH�
DOWHUDWR�YLVLELOPHQWH�DOFXQL�GHL�WUDWWL�JHRPRUIRORJLFL�SL��FDUDWWHULVWLFL�

$WWLYLWj�HFRQRPLFKH

*OL� DELWDQWL� GHOO¶DUHD� LQWHUQD� VWDQQR� GLPRVWUDQGR� GL� SRVVHGHUH� FDSDFLWj� H� FRPSHWHQ]H� SHU� SRWHU�
YDORUL]]DUH� LO� FDSLWDOH� FKH� LO� WHUULWRULR� RIIUH�� *OL� LPSUHQGLWRUL DJULFROL�� ROWUH� D� IRUQLUH� SURGX]LRQL�
VLJQLILFDWLYH�VRWWR�LO�SURILOR�TXDQWLWDWLYR��IUXPHQWR�GXUR��OHQWLFFKLD��FHFH��ROLR�H[WUDYHUJLQH�GL�ROLYD��
YLQR���VWDQQR� LQ�DOFXQL�FDVL�DYYLDQGR�SHUFRUVL�GL�TXDOLWj��DG�HVHPSLR�QHOO¶DPELWR�GHOOH�SURGX]LRQL�
ELRORJLFKH�H�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWD��UHDOL]]DQGR OH�SULPH�LQWHUHVVDQWL�HVSHULHQ]H�GL�
FKLXVXUD�GHOOH�ILOLHUH�SURGXWWLYH�LQ�DPELWR�ORFDOH��DQFKH�DWWUDYHUVR�OD�FRRSHUD]LRQH�WUD DJULFROWRUL��'L�
JUDQGH� ULOLHYR�q� DQFKH� LO� IDWWR�FKH� O¶����GHOOH�D]LHQGH�DJULFROH� VLDQR�FRQGRWWH�GD� JLRYDQL��YDORUH�
VXSHULRUH�DO�GDWR�UHJLRQDOH��������H�QD]LRQDOH���������

ϰ )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´



,Q� DPELWR� WXULVWLFR�� JOL� RSHUDWRUL� ORFDOL� VWDQQR� VYLOXSSDQGR� LQL]LDWLYH� DSSUH]]DELOL� TXDOL�
O¶RWWHQLPHQWR�GHOOD�&DUWD�(XURSHD�GHO�7XULVPR�6RVWHQLELOH�QHOOH�$UHH�3URWHWWH�

6L� UHJLVWUD�� LQROWUH�� XQD� VLJQLILFDWLYD� YLYDFLWj� LPSUHQGLWRULDOH� QHO� VHWWRUH� GHOOD� PHFFDQLFD� GL�
SUHFLVLRQH��FRQ�OD�SUHVHQ]D�GL�XQD�LPSUHVD�GL�XQ�FHUWR�ULOLHYR�LQ�FLDVFXQR�GHL�WUH�FRPXQL�GHOO¶$UHD�
,QWHUQD��7DOL�UHDOWj�LPSUHQGLWRULDOL��EHQFKp�HPEOHPDWLFKH�GHOOD�FDSDFLWj�GHJOL�LPSUHQGLWRUL�ORFDOL�GL�
FRPSHWHUH�DQFKH�LQ�VHWWRUL�DG�HOHYDWR�FRQWHQXWR�GL�LQQRYD]LRQH��DSSDLRQR�WUD�ORUR�SRFR�FRQQHVVH�H�
QRQ� ULHVFRQR�� DG� RJJL�� DG� HVVHUH� ULVROXWLYH� GHL� SUREOHPL� RFFXSD]LRQDOL� GHOO¶DUHD�� 3HFXOLDUH�� PD�
VLJQLILFDWLYR�� O¶LQVHGLDPHQWR� SURGXWWLYR� SHU� O¶LPERWWLJOLDPHQWR� GL� DFTXD� ROLJRPLQHUDOH� D�
3RJJLRUVLQL�� LQ� TXDQWR� LQWLPDPHQWH� GLSHQGHQWH� GDOOD� TXDOLWj� DPELHQWDOH� HG� HVHPSLR� GL�
YDORUL]]D]LRQH�HFRQRPLFD�GL�VHUYL]L�HFRVLVWHPLFL�

1RQRVWDQWH�FLz��O¶HFRQRPLD�ORFDOH�ULPDQH�IRQGDPHQWDOPHQWH�DJULFROD� FRPH�DWWHVWDWR�GDOO¶LQGLFH�GL�
LPSRUWDQ]D�RFFXSD]LRQDOH�GHO�VHWWRUH�DJULFROR �$UHD�,QWHUQD�$OWD�0XUJLD������3XJOLD������,WDOLD�������
QRQFKp� GDOOD� HOHYDWD� LQFLGHQ]D� GHOOD� 6$8�� SDUL� DO� ������ GHOOD� VXSHUILFLH� WRWDOH� GHOO¶DUHD� LQWHUQD�
�YDORUH�QRWHYROPHQWH�SL��DOWR�VLD�GL�TXHOOR�UHJLRQDOH�FKH�GL�TXHOOR�QD]LRQDOH��ULVSHWWLYDPHQWH�������
H� ���������/¶HYROX]LRQH� GHOOD� 3$&� H� OD� FUHVFHQWH� DSHUWXUD� GHL�PHUFDWL� VWDQQR� HURGHQGR� L� UHGGLWL�
GHJOL� DJULFROWRUL�� VSLQJHQGR� DOOD� FHVVD]LRQH� GHOOH� DWWLYLWj� SL�� SLFFROH H� DG� XQD� PDJJLRUH�
LQWHQVLILFD]LRQH�GHOOH�SUDWLFKH�DJULFROH�GD�SDUWH�GHOOH�D]LHQGH�ULPDQHQWL��FRQ�FRQVHJXHQWH�SUHVVLRQH�
VXOOH�ULVRUVH�DPELHQWDOL�

,Q�DPELWR�WXULVWLFR��L�FRPXQL�GL�0LQHUYLQR�0XUJH�H�3RJJLRUVLQL�KDQQR�VYLOXSSDWR�QRWHYROPHQWH�OD�
ULVWRUD]LRQH�� PXRYHQGR� XQ� ULOHYDQWH� WXULVPR� HQRJDVWURQRPLFR� GL� SURVVLPLWj�� FKH� DWWUDH�
SULQFLSDOPHQWH� WXULVWL� SURYHQLHQWL� GDL� SRSRORVL� FHQWUL� XUEDQL� XELFDWL� VXOOD� FRVWD� R� LQ� SURVVLPLWj� GL�
HVVD��HV��%DUOHWWD��7UDQL��%LVFHJOLH��0ROIHWWD��&DQRVD�GL�3XJOLD��$QGULD��&RUDWR��%LWRQWR���VL�WUDWWD�GL�
XQ�WXULVPR�³PRUGL�H�IXJJL´��FKH�VL�HVDXULVFH�QHOO¶DUFR�GL�SRFKH�RUH��UHOHJDWR�DL�ILQH�VHWWLPDQD�H DL�
JLRUQL�IHVWLYL��1RQRVWDQWH�OH�FRQVROLGDWH�GHVWLQD]LRQL�WXULVWLFKH SUHVHQWL LQ�SURVVLPLWj��HV��0DWHUD H�
&DVWHO� GHO�0RQWH��� H� QRQRVWDQWH� O¶DUHD� LQWHUQD� SRVVHJJD� GHL� SRWHQ]LDOL� DWWUDWWRUL� GD� YDORUL]]DUH� H�
SURPXRYHUH��L�IOXVVL�WXULVWLFL�FRQ�SHUQRWWDPHQWR�VRQR�DQFRUD�OLPLWDWL��SUREDELOPHQWH�SHU�OD�OLPLWDWD�
IUXLELOLWj�GHJOL�DWWUDWWRUL�SUHVHQWL�QHOO¶DUHD�LQWHUQD�H�SHU�OD�VFDUVLWj�GL�SRVWL�OHWWR�

,O WDVVR�GL� ULFHWWLYLWj� q�GL�����SRVWL� OHWWR�SHU�������DELWDQWL�� YDORUH� HVWUHPDPHQWH�SL��EDVVR� VLD�GHO�
GDWR�UHJLRQDOH�FKH�GL�TXHOOR�QD]LRQDOH��ULVSHWWLYDPHQWH����� H����� SRVWL�OHWWR�SHU�������DELWDQWL�� /H�
VWUXWWXUH� ULFHWWLYH SUHVHQWL� VRQR�� LQIDWWL� SRFKLVVLPH�H� FRQ�SRFKL�SRVWL� OHWWR�� H�QHVVXQD�GL� HVVH�SXz
RVSLWDUH�JUXSSL�RUJDQL]]DWL�GL�WXULVWL�

1HOO¶DUHD� LQWHUQD� ULVXOWD� SUHVHQWH� XQ� VROR� OXRJR� GHOOD� FXOWXUD� IUXLELOH�� YLVLWDWR� VROWDQWR� GD� ���
SHUVRQH� DOO¶DQQR��/¶LQGLFDWRUH� FKH� QH� ULVXOWD�� GL� ���� YLVLWDWRUL� SHU� ������ DELWDQWL� q� HVWUHPDPHQWH�
EDVVR�VH�UDIIURQWDWR�DL�YDORUL�GHO�FRQWHVWR�UHJLRQDOH�H�QD]LRQDOH��PHGLD�UHJLRQDOH ����� YLVLWDWRUL�SHU�
������DELWDQWL��PHGLD�QD]LRQDOH �������PHGLD�QD]LRQDOH�SHU�OH�DUHH�LQWHUQH�������

4XHVWL� HOHPHQWL� ODVFLDQR� GHGXUUH� FKH�� LQ� DVVHQ]D� GL� LQYHVWLPHQWL� SXEEOLFL� SHU� OD� FRQVHUYD]LRQH� H�
IUXL]LRQH�YDORUL]]D]LRQH�GHJOL�DWWUDWWRUL��H LQ�PDQFDQ]D�GL�XQD�FXOWXUD�GHOO¶DFFRJOLHQ]D�IRQGDWD�VXOOD�
FRQRVFHQ]D� H� VXO� ULVSHWWR� GHO� SDWULPRQLR� ORFDOH�� q� LPSUREDELOH� FKH� LO� VHWWRUH� WXULVWLFR� SRVVD�
VYLOXSSDUVL�

ϱ )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´
ϲ )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´
ϳ )RQWH��2SHQ�NLW�$UHH�,QWHUQH ³$JJLRUQDPHQWR ��������� *ULJOLD�3XJOLD�8IILFLDOH´



Ϯ͘�>Ž�ƐĐĞŶĂƌŝŽ�ĚĞƐŝĚĞƌĂƚŽ�
/D�VSHULPHQWD]LRQH�61$,�RIIUH�O¶RFFDVLRQH�SHU�LQFDUGLQDUH�XQD�VWUDWHJLD�GL�WHUULWRULR�DXWRSURGRWWD�H
DXWRJRYHUQDWD� GDOOH� FRPXQLWj� SURWDJRQLVWH�� FKH� JXDUGL� ROWUH� OH� FRQWLQJHQ]H� GHOOH� RSSRUWXQLWj
SURJUDPPDWLFKH� FRUUHQWL� H� VLD� FDSDFH� GL� DYYLDUH�� LQ� PRGDOLWj� GHILQLWLYD� H LUUHYHUVLELOH� ROWUHFKp
FRQGLYLVD� H� VRVWHQLELOH�� XQ SHUFRUVR� GL� ULJHQHUD]LRQH� GHOO¶DUHD�� QHOO¶DFFH]LRQH� LQFOXVLYD� GL�
PLJOLRUDPHQWR�HFRQRPLFR��VRFLDOH��DPELHQWDOH��FRQ�O¶RELHWWLYR�GL FRQIHULUH�PDJJLRU�YDORUH�DL�WHVVXWL�
HVLVWHQWL��DXPHQWDQGRQH�LO�EHQHVVHUH��OD�YLYLELOLWj�H�OD�GLVWULEX]LRQH�GHL�VHUYL]L�HVVHQ]LDOL�
/D�VILGD�q��GXQTXH� LQGLYLGXDUH�OH�DGHJXDWH�YLH�GL�IXJD�SHU�LQYHUWLUH�LO� WUHQG�LQ�DWWR��D�SDUWLUH�GDOOH�
SRWHQ]LDOLWj�RIIHUWH�GDO�WHUULWRULR�H�GDL�VXRL�DELWDQWL��VRSUD�ULFKLDPDWH�
,O� UDJLRQDPHQWR� ILQ� TXL FRQGRWWR� VIRFLD� QHOOD VHJXHQWH FRQVLGHUD]LRQH� OH� FRPXQLWj� ORFDOL�� H� OH�
JLRYDQL� JHQHUD]LRQL� LQ� SDUWLFRODUH�� GHYRQR� DFTXLVLUH� SLHQD� FRQVDSHYROH]]D� GHO� SDWULPRQLR�
QDWXUDOLVWLFR��SDHVDJJLVWLFR�H�VWRULFR�FXOWXUDOH GHOO¶$OWD�0XUJLD��4XHVWR�q�LPSUHVFLQGLELOH�SHU�SRWHU�
FUHDUH�XQD�FXOWXUD�GHOOD�WXWHOD�GHOO¶DPELHQWH�H�GHOOD�FRQVHUYD]LRQH�GHOOD�QDWXUD��SHU�SRWHU�LQJHQHUDUH�
XQ�VHQVR�GL�RUJRJOLR�IRQGDWR�VXOO¶DSSDUWHQHQ]D�D�TXHVWR�WHUULWRULR H�VXOOD�EDVH�GL�TXHVWL SUHVXSSRVWL��
VYLOXSSDUH�XQ¶HFRQRPLD�ORFDOH�EDVDWD�VXO�WXULVPR�³OHQWR´� VXL�VHUYL]L�HFRVLVWHPLFL��VX�XQ¶DJULFROWXUD�
ULJHQHUDWLYD�FKH�VL�FRPSOHWL�FRQ�OD�FKLXVXUD�LQ�ORFR�GHOOH�ILOLHUH�
³8Q�WHUULWRULR�GL�HFFHOOHQ]D�SHU�TXDQWR�FRQFHUQH OD�TXDOLWj�GHOOD�YLWD�H�O¶LQWHJULWj�DPELHQWDOH��FRQ�
XQD� YLYDFH� HFRQRPLD� LQFHQWUDWD� VX� GXH� SXQWH� GL� GLDPDQWH�� LQ� PXWXD� VLPELRVL�� XQ¶HFRQRPLD�
GHOO¶DJULFROWXUD�ULJHQHUDWLYD��H�XQ�WXULVPR�OHQWR�SHU�OD�IUXL]LRQH�VRVWHQLELOH�GHL�EHQL�QDWXUDOLVWLFL��
FXOWXUDOL� HG HQRJDVWURQRPLFL´� /¶LGHD� JXLGD� GHOO¶DUHD� LQWHUQD� GHOO¶$OWD� 0XUJLD�� FRPH� VRSUD�
HQXQFLDWD��VL�SRJJLD�VX�GXH�GLPHQVLRQL�

� LGHQWLWDULD�� OHJDWD� DOOD� ULFFKH]]D� GL� ULVRUVH� FXOWXUDOL� H� QDWXUDOL� GHO� WHUULWRULR�� DL� VDSHUL� H
DOO¶LQWUDSUHQGHQ]D� GHOOH� FRPXQLWj� ORFDOL� FKH� QH� IDQQR� XQ¶DUHD� GL� WXWWR� ULOLHYR� QHOOH�
SURGX]LRQL�DJULFROH�H XQD�GHVWLQD]LRQH�WXULVWLFD�DQFRUD�WXWWD�GD�YDORUL]]DUH�

� JHRJUDILFD�� GL� QDWXUDOH� FHUQLHUD� WUD� L� VLWL� 81(6&2� GL� &DVWHO� GHO� 0RQWH� H� 0DWHUD�� VHQ]D�
WUDVFXUDUH�OD�UHODWLYD�SURVVLPLWj�FRQ�O¶DUHD�PHWURSROLWDQD�GL�%DUL�

4XHVWR�UDSSUHVHQWD�LO�IXOFUR�GL�XQD�SLDWWDIRUPD�FKH�WLHQH LQVLHPH�WXWWH�OH�DOWUH�GLPHQVLRQL�ULOHYDQWL�
GHOOD�YLWD�VRFLR�HFRQRPLFD GHOO¶DUHD� FKH�DWWHQJRQR� WDQWR�DOOR�VYLOXSSR� ORFDOH�TXDQWR�DL�VHUYL]L�GL�
EDVH�� 1HOOR� VSHFLILFR�� LO� UXROR� GHOO¶DJULFROWXUD�� H LQ� SDUWLFRODUH� GHOO¶DJULFROWXUD� ELRORJLFD� H�
ULJHQHUDWLYD��ULPDQH�HVVHQ]LDOH�H WUDVYHUVDOH�LQ�TXDQWR�HOHPHQWR�GL�FRQLXJD]LRQH�WUD�ULVRUVH�QDWXUDOL��
VHUYL]L�HFRVLVWHPLFL�� WXULVPR�� LQQRYD]LRQH�H�VDOXWH��QRQFKp�VXEVWUDWR�SHU�SURGX]LRQL�GL� SUHJLR�FKH�
YHLFRODQR�O¶LPPDJLQH�GHOO¶$OWD�0XUJLD�H�QH�FRVWLWXLVFRQR�HOHPHQWR�GL DXWHQWLFLWj�H XQLFLWj��ELQRPLR�
SURGRWWR�WHUULWRULR��
2FFRUUH��SHUz��FKLDULUH�GXH TXHVWLRQL IRQGDPHQWDOL�

�� QHOO¶DPELWR�GHOO¶DWWXDOH�SHULRGR�GL�SURJUDPPD]LRQH��OH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL�SHU�OR�
VYLOXSSR� ORFDOH� VRQR� HVFOXVLYDPHQWH� TXHOOH� GHO� 325� 3XJOLD� �)(65�)6(��� H� SHUWDQWR� QRQ�
SRVVRQR� VRVWHQHUH� RSHUD]LRQL� QHO� VHWWRUH� GHOOD� SURGX]LRQH� SULPDULD� DJULFROD�� 7XWWDYLD��
QRQRVWDQWH� OD� VWUDWHJLD� QRQ� FRPSUHQGD� LQWHUYHQWL� ULFDGHQWL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO�
)($65�� VL� q� YROXWR� FRPXQTXH� FRQIHULUH� XQ� JUDQGH� ULOLHYR� DOO¶DPELWR� DJULFROR�
QHOO¶LOOXVWUD]LRQH�GHO�FRQWHVWR�VRFLR�HFRQRPLFR�H�QHOOD�GHVFUL]LRQH�GHOOR�VFHQDULR�GHVLGHUDWR��
LQWHQGHQGR� ULIOHWWHUH� OD� QRWHYROH� LPSRUWDQ]D� GHOO¶DJULFROWXUD� QHOO¶HFRQRPLD� ORFDOH� H� QHOOD�
JHVWLRQH�GHO�WHUULWRULR� 3HU�XQR�VYLOXSSR�RUJDQLFR�GHOO¶DUHD�LQWHUQD�q�GXQTXH�LQGLVSHQVDELOH�
FKH�VLDQR�UHVH�GLVSRQLELOL�GHOOH�ULVRUVH�)($65 �DG�HVHPSLR��VXO�PRGHOOR�GHOO¶DUHD�LQWHUQD�GHL�
0RQWL� 'DXQL� GD� SURJUDPPDUH� VHFRQGR� OH� GLUHWWULFL� VRSUD� GHOLQHDWH �DJURHFRORJLD��
DJULFROWXUD�ELRORJLFD�H�ULJHQHUDWLYD��FKLXVXUD�LQ�ORFR�GHOOH�ILOLHUH�DWWUDYHUVR�OD�FRRSHUD]LRQH�
WUD�JOL�RSHUDWRUL��



�� GXUDQWH�LO�SHUFRUVR�GL�GHILQL]LRQH�GHOOD�VWUDWHJLD�q�HPHUVD�OD�QHFHVVLWj�GL�SRWHQ]LDUH�L�VHUYL]L�
LQHUHQWL� DOOD VDQLWj�� LQ� SDUWLFRODUH� DWWUDYHUVR� OR� VYLOXSSR� GL� VHUYL]L� LQWHJUDWL� GL� DVVLVWHQ]D�
VRFLR�VDQLWDULD�� FRQ� HQIDVL� VXOOD� WHOHPHGLFLQD�� 7XWWDYLD�� FRQ� 'HOLEHUD]LRQH� GL� *LXQWD�
5HJLRQDOH� Q�� ����� GHO� ��� OXJOLR� ����� OD� 5HJLRQH� 3XJOLD� KD� GHOLEHUDWR� O¶LVWLWX]LRQH� GHOOD�
&HQWUDOH� 2SHUDWLYD� 5HJLRQDOH� GL� 7HOHPHGLFLQD� SUHVVR� $5(66� 3XJOLD�� DXWRUL]]DQGR� LO�
ILQDQ]LDPHQWR� GHOO¶LQIUDVWUXWWXUD� LQIRUPDWLYR�WHFQRORJLFD� SHU� O¶DYYLR� GHOOD� VWHVVD� SHU�
O¶DSSURYYLJLRQDPHQWR� VX� ODUJD� VFDOD� GHOO¶KDUGZDUH� SHULIHULFR� H� SHU� LO� IXQ]LRQDPHQWR� D�
UHJLPH�GHOOD�&HQWUDOH�GL�7HOHPHGLFLQD� 3HUWDQWR��G¶LQWHVD�FRQ OD�VH]LRQH�5LVRUVH�6WUXPHQWDOL�
H�7HFQRORJLFKH�GHOOD�5HJLRQH�3XJOLD��VL�q�GHFLVR�GL�QRQ�SUHYHGHUH�QHOOD�VWUDWHJLD�LQWHUYHQWL�
DWWLQHQWL� DOO¶DPELWR� GHOOD� VDQLWj�� ULPDQGDQGR� OD� GHILQL]LRQH� GL� XQD� VSHFLILFD� D]LRQH� SLORWD�
LQFHQWUDWD� VXOO¶DUHD� LQWHUQD�GHOO¶$OWD�0XUJLD�� FRQ� ULVRUVH� ILQDQ]LDULH� UHJLRQDOL�� QRQ�DSSHQD�
O¶LQIUDVWUXWWXUD�UHJLRQDOH�GL�WHOHPHGLFLQD�VDUj�UHVD�RSHUDWLYD�

3HUWDQWR��WHQHQGR�FRQWR�GL�TXHVWH�OLPLWD]LRQL��L�ULVXOWDWL�DWWHVL�GHOOD�VWUDWHJLD�VRQR�L�VHJXHQWL�
�� LO PLJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�GHJOL�DOXQQL�GHOOH�VFXROH�GHO�SULPR�H�GHO�VHFRQGR�

FLFOR� GL� LVWUX]LRQH�� DWWUDYHUVR� OD� IRUPD]LRQH� GHL� GRFHQWL�� O¶LQFUHPHQWR� GHOOH� GRWD]LRQL� ,&7
GHOOH� VFXROH� LO SRWHQ]LDPHQWR� GHOOH� GLVFLSOLQH� FXUULFXODUL� H� O¶RIIHUWD� GL DWWLYLWj�
H[WUDFXUULFXODUL��DQFKH�LQ�UHOD]LRQH�DOOH�VSHFLILFLWj�GHO�WHUULWRULR�

�� O¶LQQDO]DPHQWR�GHO�OLYHOOR�GL�LVWUX]LRQH�GHOOD�SRSROD]LRQH�DGXOWD UDIIRU]DQGR�O¶DWWUDWWLYLWj GHO�
&3,$� DWWUDYHUVR� GRWD]LRQL� VWUXPHQWDOL� WHFQRORJLFKH� H� ODERUDWRULDOL�� LO SRWHQ]LDPHQWR� GHOOH�
GLVFLSOLQH�FXUULFXODUL�H�O¶RIIHUWD�GL DWWLYLWj�H[WUDFXUULFXODUL GL�FDUDWWHUH DSSOLFDWLYR�

�� LO�PLJOLRUDPHQWR�GHOOD�PRELOLWj�JUD]LH�DOO¶RIIHUWD�GL�XQ�VHUYL]LR GL�WUDVSRUWR�SXEEOLFR�ORFDOH
IOHVVLELOH� LQ� IXQ]LRQH� GHOOD GRPDQGD�� DQFKH� FRQ� ULJXDUGR� DOOH� HVLJHQ]H� GHOOH� IDVFH� GHEROL�
GHOOD�SRSROD]LRQH��QRQFKp�DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�LQIUDVWUXWWXUH�SHU�OD�PRELOLWj�GROFH�

�� LO�PLJOLRUDPHQWR� GHOOD� JRYHUQDQFH�PXOWLOLYHOOR LQ� WHUPLQL� GL� UDIIRU]DPHQWR� GHOOH� UHOD]LRQL�
FRQ� OH� DXWRULWj� UHJLRQDOL� H� VWDWDOL� H� GHOOD� FDSDFLWj� DPPLQLVWUDWLYD� H� WHFQLFD� GHL� FRPXQL�
IDFHQWL�SDUWH�GHOO¶DUHD�LQWHUQD QHOO¶DWWXD]LRQH�GL SURJUDPPL�G¶LQYHVWLPHQWR�SXEEOLFR�

�� LO� FRQWULEXWR DG� DUUHVWDUH� OD� SHUGLWD� GL� ELRGLYHUVLWj� WHUUHVWUH�� DQFKH� LQ� UHOD]LRQH� DJOL�
DJURHFRVLVWHPL�� DWWUDYHUVR� LO� PRQLWRUDJJLR�� O¶LPSOHPHQWD]LRQH� GL� D]LRQL� SLORWD�� OD�
SDUWHFLSD]LRQH H� O¶LQIRUPD]LRQH� GHOOH� FRPXQLWj� ORFDOL LQ� SDUWLFRODU� PRGR� SHU� TXDQWR�
FRQFHUQH�L VHUYL]L�HFRVLVWHPLFL�

�� LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�H�GHJOL�VWDQGDUG�GL�RIIHUWD�H�IUXL]LRQH�GHO�SDWULPRQLR��FRQ�
LO�FRLQYROJLPHQWR�DWWLYR GHOOD�SRSROD]LRQH�ORFDOH QHOOD�ULVFRSHUWD�H�QHOOD�GLYXOJD]LRQH�GHOOD�
FRQRVFHQ]D�GHO�WHUULWRULR�

�� LO�PLJOLRUDPHQWR�GHOOH� FRQGL]LRQL� H�GHJOL� VWDQGDUG�GL�RIIHUWD� H� IUXL]LRQH�GHO�SDWULPRQLR� LQ�
XQ¶DUHD GL� JUDQGH� LPSRUWDQ]D QDWXUDOLVWLFD JUD]LH� DOOD� UHDOL]]D]LRQH� GL� XQD� LQIUDVWUXWWXUD
PXOWLIXQ]LRQDOH GL�FRQQHVVLRQH�HFRORJLFD�

�� LO� ULSRVL]LRQDPHQWR� FRPSHWLWLYR� GHOO¶DUHD� LQWHUQD� FRPH� GHVWLQD]LRQH WXULVWLFD�� DWWUDYHUVR� LO
UHFXSHUR�H� LO�PLJOLRUDPHQWR�GHOOD� IUXLELOLWj�GL DWWUDWWRUL�GL�YDOHQ]D�VWRULFR�DUFKLWHWWRQLFD�HG�
XUEDQLVWLFD�

ϯ͘�/ů�ƐĞŐŶŽ�Ěŝ�ƵŶĂ�ƐĐĞůƚĂ�ƉĞƌŵĂŶĞŶƚĞ
,� WUH� FRPXQL� FKH� FRVWLWXLVFRQR� O¶DUHD� LQWHUQD� FRQIOXLVFRQR�� DWWXDOPHQWH�� LQ� GXH� GLVWLQWH� XQLRQL� GL�
FRPXQL�� LQ� FRQVHJXHQ]D�GHOOD�GLYHUVD�SURYLQFLD�GL�DSSDUWHQHQ]D��(QWUDPEH� OH�XQLRQL�KDQQR�FRPH�
RJJHWWR� OD� JHVWLRQH� GHL� ULILXWL� VROLGL� XUEDQL�� 6L� WUDWWD� GHOO¶8QLRQH� GHL� &RPXQL ³$52 �� %DUOHWWD�
$QGULD�7UDQL´��$QGULD��&DQRVD�GL�3XJOLD��0LQHUYLQR�0XUJH��6SLQD]]ROD���H�GHOO¶8QLRQH�GHL�&RPXQL�



GHOO¶$OWD� 0XUJLD ³$52� %DUL� �´� �*UDYLQD� LQ� 3XJOLD�� *UXPR� $SSXOD�� 3RJJLRUVLQL�� 6DQWHUDPR� LQ�
&ROOH��7RULWWR��

,Q�UDJLRQH�GHOO¶LPSRVVLELOLWj�GL�FRVWLWXLUH�XQD�XOWHULRUH�XQLRQH�H�GL�VFLRJOLHUH��QHO�EUHYH�SHULRGR��OH�
XQLRQL�HVLVWHQWL��OD�IRUPD�GL�JHVWLRQH�DVVRFLDWD�GHOOH�IXQ]LRQL�H�GHL�VHUYL]L�FRPXQDOL�VHOH]LRQDWD�GDL�
FRPXQL�GHOO¶DUHD�LQWHUQD�q�TXHOOD�GHOOD�FRQYHQ]LRQH�H[�DUW�����'��/JV�����������

,O����RWWREUH������L�6LQGDFL�GHL�WUH�FRPXQL�LQWHUHVVDWL�KDQQR�VRWWRVFULWWR�XQD�FRQYHQ]LRQH�TXDGUR��
FRQ�OD�TXDOH�

� VL� GLVFLSOLQDQR L� UDSSRUWL� DPPLQLVWUDWLYL� LQWHUQL� GHOO¶$VVRFLD]LRQH� GL� (QWL�� QHOO¶DPELWR� GL�
WXWWH�OH�D]LRQL�ULFDGHQWL�QHL�3LDQL�H�R�3URJUDPPL�$UHH�,QWHUQH�

� VL� UD]LRQDOL]]DQR H RWWLPL]]DQR WXWWH�OH� ULVRUVH�GLVSRQLELOL�GL�RJQL�VLQJROR�&RPXQH�HG�(QWL�
WHU]L�ILQDQ]LDWRUL��SHU�LO�FRQVHJXLPHQWR�GL�WXWWL�JOL�RELHWWLYL�GHOOD�6WUDWHJLD�GL�$UHD�

� VL� IRUQLVFH� XQD� SULPD� LPSRVWD]LRQH� DOOD� JRYHUQDQFH� GHOO¶$UHD� ,QWHUQD�� SHU� FRQVHQWLUH� OD�
JHVWLRQH�GL�IXQ]LRQL�LQ�IRUPD�DVVRFLDWD�

/H�IXQ]LRQL�FRPXQDOL VHOH]LRQDWH�SHU�OD�JHVWLRQH�FRPXQH��IUD�TXHOOH�LQGLFDWH�GDOO¶DUW������FRPPD����
'�/� Q���������FRQYHUWLWR�LQ�/HJJH�����������VRQR�

� RUJDQL]]D]LRQH�GHL�VHUYL]L�SXEEOLFL�GL�LQWHUHVVH�JHQHUDOH�GL�DPELWR�FRPXQDOH��LYL�FRPSUHVL�L�
VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�FRPXQDOH�

� DWWLYLWj�� LQ�DPELWR�FRPXQDOH��GL�SLDQLILFD]LRQH�GL�SURWH]LRQH�FLYLOH� H�GL�FRRUGLQDPHQWR�GHL�
SULPL�VRFFRUVL�

� SROL]LD�PXQLFLSDOH�H�SROL]LD�DPPLQLVWUDWLYD�ORFDOH�

,Q�SDUWLFRODUH��OD�JHVWLRQH�FRPXQH�GHO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�q�IXQ]LRQDOH�DG�XQD�SL��
HIILFDFH�H�VWUXWWXUDOH�DWWXD]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�GDOOD�6WUDWHJLD�LQ�WHPD�GL�PRELOLWj�

/¶DWWLYLWj�GL�SURWH]LRQH�FLYLOH�H�FRRUGLQDPHQWR�GHL�SULPL�VRFFRUVL�q�LQYHFH IXQ]LRQDOH�D�FRQGLYLGHUH�
FRQ�JOL� DOWUL�FRPXQL�GHOO¶DUHD� OD� VLJQLILFDWLYD�HVSHULHQ]D�H� FDSDFLWj�PDWXUDWD� LQ�TXHVWR�DPELWR�GDO�
&RPXQH� GL� 6SLQD]]ROD� 7DOH� VHUYL]LR� DVVXPH� QRWHYROH� LPSRUWDQ]D� LQ� FRQVLGHUD]LRQH� GHOOD�
SHULIHULFLWj�GHOO¶DUHD�

,QILQH�� OD�JHVWLRQH�DVVRFLDWD� GHOOD� SROL]LD� ORFDOH� q� FRHUHQWH� FRQ� O¶D]LRQH� GL� SUHVLGLR� GHO WHUULWRULR��
LQGLVSHQVDELOH�SHU�XQD� HIILFDFH� WXWHOD�GHO�SDWULPRQLR�DPELHQWDOH� H� FXOWXUDOH� H�SHU� OR� VYLOXSSR�GHO�
WXULVPR�H�GHOO¶DJULFROWXUD�

3HU� FLDVFXQ� VHUYL]LR� q� VWDWD� SUHGLVSRVWD� XQD� VSHFLILFD� FRQYHQ]LRQH� FKH� QH� GLVFLSOLQD� LO�
IXQ]LRQDPHQWR��'HWWH�FRQYHQ]LRQL�VDUDQQR�DSSURYDWH GDL�&RQVLJOL�&RPXQDOL�HQWUR� LO����VHWWHPEUH�
�����

ϰ͘�>Ă�ƐƚƌĂƚĞŐŝĂ�Ě͛ĂƌĞĂ�Ğ�Őůŝ�ĂƚƚŽƌŝ�ĐŽŝŶǀŽůƚŝ
6HFRQGR� OD�YLVLRQH�VXOOD�TXDOH�q� LQFDUGLQDWD�OD�6WUDWHJLD��OH�SRWHQ]LDOLWj�GHOO¶$OWD�0XUJLD�UHQGRQR�
TXHVW¶DUHD�� LQ� SURVSHWWLYD�� VHPSUH� SL�� DWWUDWWLYD� SHU� UHVLGHQWL� H RSHUDWRUL� HFRQRPLFL�� (PHUJH��
GXQTXH��OD�QHFHVVLWj GL�SHUVHJXLUH�XQD�SROLWLFD�FRQGLYLVD�GL�FRPSUHQVRULR� QHOOD�TXDOH�VL�SURPXRYD�
DWWLYDPHQWH� LO EHQHVVHUH� PDWHULDOH� H� LPPDWHULDOH� GHL� UHVLGHQWL�� &Lz� LPSOLFD� PHWWHUH� DO� FHQWUR� OD�
TXDOLWj�H OD�IXQ]LRQDOLWj�GHL�VHUYL]L��RYYHUR��UDIIRU]DUH�H�VYLOXSSDUH�O¶RIIHUWD�GHL�VHUYL]L�GL�EDVH��$O�
FRQWHPSR� YXRO�GLUH�DGRSHUDUVL�SHU�XQ�WHUULWRULR�LQ�FXL�OD�QDWXUD��JUD]LH�DQFKH�DOOH�VXH�FDUDWWHULVWLFKH�
SURGXWWLYH�� L� JLDFLPHQWL� FXOWXUDOL� H� OD SRVL]LRQH� VWUDWHJLFD� �LQ� UHOD]LRQH� DOO¶DUHD�PHWURSROLWDQD� GL�



%DUL�HG�DL�QRWHYROLVVLPL�DWWUDWWRUL�WXULVWLFL�SL��SURVVLPL� GHWHUPLQDQR QXRYH�RFFDVLRQL�GL�VYLOXSSR�
3XQWDQGR� VXOOD� WXWHOD�GHOO¶DPELHQWH�� VXOOD� ULVFRSHUWD�GHO� WHUULWRULR�� VXO�EHQHVVHUH� H�VXOO¶HFFHOOHQ]D��
VDUj�SRVVLELOH�IDU�HPHUJHUH�OH�SRWHQ]LDOLWj GHOO¶$OWD�0XUJLD�

$�SDUWLUH�GD�TXHVWD�YLVLRQH�GHO�WHUULWRULR��q�SRVVLELOH�GHILQLUH�OH�VHJXHQWL�D]LRQL�

Ͳ ,675��,QQRYD]LRQH�H�SRWHQ]LDPHQWR�GHOO¶RIIHUWD�VFRODVWLFD�

Ͳ 02%��6YLOXSSR�GL�VHUYL]L�GL�WUDVSRUWR�IOHVVLELOL H�LQIUDVWUXWWXUH�SHU�OD�PRELOLWj�GROFH�

Ͳ 1$7��&RQVHUYD]LRQH�H�FRQRVFHQ]D�GHOOD�QDWXUD�H�GHO�SDHVDJJLR�

Ͳ 785��5HFXSHUR�H�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�HG�DUFKLWHWWRQLFL�

Ͳ $VVLVWHQ]D�WHFQLFD�SHU�O¶DWWXD]LRQH�GHOOD�VWUDWHJLD�

,O� VHJXHQWH� SURVSHWWR� LOOXVWUD� L� VRJJHWWL� DWWXDWRUL� SHU� FLDVFXQD� D]LRQH�� L� SULQFLSDOL� FHQWUL� GL�
FRPSHWHQ]H� H� VDSHUH� �GLYHUVL� GDL� VRJJHWWL� DWWXDWRUL�� FKH� VDUDQQR� FRLQYROWL� QHOOD� LPSOHPHQWD]LRQH�
GHOOD�VWUDWHJLD��OH�SULQFLSDOL�UHOD]LRQL�WUD�OH�D]LRQL�

&RPH� FRQGL]LRQH� HVVHQ]LDOH� GL� SDUWHQ]D� SHU� TXDOVLDVL� LSRWHVL� GL� VYLOXSSR� GHOO¶DUHD VL� ULWLHQH
LQGLVSHQVDELOH� UDIIRU]DUH� LO FDSLWDOH�XPDQR��VLD�SHU�TXDQWR�FRQFHUQH�L�JLRYDQL� LQ�HWj�VFRODUH��5�$��
�����0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�GHJOL�DOOLHYL��FKH�UHODWLYDPHQWH�DJOL�DGXOWL��5�$�������
,QQDO]DPHQWR� GHO� OLYHOOR� GL� LVWUX]LRQH� GHOOD� SRSROD]LRQH� DGXOWD��� 4XHVWL� ULVXOWDWL� DWWHVL�� LQHUHQWL�
DOO¶D]LRQH�³,675�� ,QQRYD]LRQH�H�SRWHQ]LDPHQWR�GHOO¶RIIHUWD�VFRODVWLFD´� VRQR�SHUVHJXLWL�DWWUDYHUVR�
���GLYHUVL�LQWHUYHQWL�

%HQ����LQWHUYHQWL�FRQFRUURQR�DO�ULVXOWDWR�DWWHVR�5�$�������0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�
GHJOL�DOOLHYL��,Q�SULPR�OXRJR��DWWUDYHUVR��O¶LQWHUYHQWR�,675����VL�YRJOLRQR�DFFUHVFHUH�OH�FRPSHWHQ]H�
GHO�FRUSR GRFHQWH�LQ�DPELWR�WHFQRORJLFR�LQIRUPDWLFR�H�QHOOH�PHWRGRORJLH�GLGDWWLFKH�LQQRYDWLYH� *OL�
LQWHUYHQWL� ,675� ��� ���� H� ���� SXQWDQR�� LQYHFH�� DG� DFFUHVFHUH� GLUHWWDPHQWH� OH� FRPSHWHQ]H� GHJOL�
VWXGHQWL�DWWUDYHUVR� LO� SRWHQ]LDPHQWR�FXUULFRODUH� �OLQJXD� VWUDQLHUD�� HG�DWWLYLWj� H[WUDFXUULFRODUL� �7,&��
FRQRVFHQ]D� GHO� WHUULWRULR��� &RQ� JOL� LQWHUYHQWL� ,675� ��� ���� H� ���� OH� VFXROH� VDUDQQR� DWWUH]]DWH� FRQ�



GRWD]LRQL�LQIRUPDWLFKH�DJJLRUQDWH��,QILQH��JOL�LQWHUYHQWL�,675���H�����SUHYHGRQR�OD�UHDOL]]D]LRQH�GL�
RUWL�GLGDWWLFL�SHU�O¶HGXFD]LRQH�DPELHQWDOH�H�SHU�ULQVDOGDUH�LO�OHJDPH�GHL�SL��JLRYDQL�FRQ�LO�WHUULWRULR�

$O� ULVXOWDWR� DWWHVR� 5�$�� ����� ,QQDO]DPHQWR� GHO� OLYHOOR� GL� LVWUX]LRQH� GHOOD� SRSROD]LRQH� DGXOWD
FRUULVSRQGRQR�JOL�LQWHUYHQWL�,675���H�,675����HQWUDPEL�FRQ�VRJJHWWR�DWWXDWRUH�LO�&3,$�DYHQWH�SXQWL�
GL�HURJD]LRQH�QHOO¶DUHD� LQWHUQD�� ,Q�SDUWLFRODUH��O¶LQWHUYHQWR�,675���SUHYHGH� O¶DFTXLVWR�GL�GRWD]LRQL�
VWUXPHQWDOL� �LQIRUPDWLFKH�� ODERUDWRULDOL���PHQWUH� O¶LQWHUYHQWR� ,675� �� SUHYHGH� LO� SRWHQ]LDPHQWR� LQ�
DPELWR�LQIRUPDWLFR�QRQFKp�DWWLYLWj�ODERUDWRULDOL�GL�FDUDWWHUH�SURIHVVLRQDOH�HG�DSSOLFDWLYR�

1HO� VHJXHQWH� SURVSHWWR� q� LOOXVWUDWD� OD� FRUULVSRQGHQ]D� ORJLFD� WUD� LQWHUYHQWL� H� ULVXOWDWL� DWWHVL�
QHOO¶DPELWR�GHOO¶D]LRQH�,675��,QQRYD]LRQH�H�SRWHQ]LDPHQWR�GHOO¶RIIHUWD�VFRODVWLFD�

/¶DOWUR�DPELWR�GL�VHUYL]L�HVVHQ]LDOL�VXO�TXDOH�OD�VWUDWHJLD�LQWHUYLHQH�q�TXHOOR�GHOOD�PRELOLWj �5$�����
0LJOLRUDPHQWR� GHOOD� PRELOLWj� UHJLRQDOH�� LQWHJUD]LRQH� PRGDOH� H� PLJOLRUDPHQWR� GHL� FROOHJDPHQWL�
PXOWLPRGDOL��� LQWHVD� VLD� FRPH� VHUYL]LR� GL� WUDVSRUWR� SXEEOLFR� ORFDOH� FKH� FRPH� LQIUDVWUXWWXUH� SHU� OD�
PRELOLWj�³GROFH´��,Q�SDUWLFRODUH��FRQ�JOL�LQWHUYHQWL�02%����02%���H�02%���VL�LQWHQGH�VYLOXSSDUH�
XQ� VHUYL]LR� IOHVVLELOH� GL� WUDVSRUWR� SXEEOLFR� ORFDOH� D� FKLDPDWD��$� TXHVWL� WUH� LQWHUYHQWL� q� DIILDQFDWR�
O¶LQWHUYHQWR�02%����ULWDJOLDWR�VXOOH�HVLJHQ]H�GHOOH�IDVFH�SL��IUDJLOL�GHOOD�SRSROD]LRQH�

*OL� LQWHUYHQWL� 02%� ��� 02%� �� H� 02%� �� ULJXDUGDQR�� LQYHFH�� OD� UHDOL]]D]LRQH� GL� LQIUDVWUXWWXUH�
�FLFORYLH��SHUFRUVL�HVFXUVLRQLVWLFL«��SHU�OD�PRELOLWj�³GROFH´�� IXQ]LRQDOH�VLD�D�PLJOLRUDUH� OD�TXDOLWj�
GHOOD�YLWD�GHOOD�SRSROD]LRQH�UHVLGHQWH�FKH�DG�LQFUHPHQWDUH�O¶DWWUDWWLYLWj�WXULVWLFD�GHO�WHUULWRULR�

/D�FRQFDWHQD]LRQH�ORJLFD�GHJOL�LQWHUYHQWL�LQHUHQWL�DOO¶D]LRQH�³02%��6YLOXSSR�GL�VHUYL]L�GL�WUDVSRUWR�
IOHVVLELOL�H�LQIUDVWUXWWXUH�SHU�OD�PRELOLWj�GROFH´��DQFKH�LQ�UHOD]LRQH DO�ULVXOWDWR�DWWHVR� q�UDSSUHVHQWDWD�
QHO�VHJXHQWH�SURVSHWWR�



6L�HYLGHQ]LD FKH�JOL�LQWHUYHQWL�02%����02%����02%���H�02%���VRQR�WUD�ORUR�DUWLFRODWL�VHFRQGR�OD�
FRQVHTXHQ]LDOLWj�FURQRORJLFD�GL�VHJXLWR�UDSSUHVHQWDWD�

&RPH�ULIHULWR�QHOOD�SDUWH���³/R�VFHQDULR�GHVLGHUDWR´��GDOO¶DQDOLVL�GHL�IDEELVRJQL�GHOO¶DUHD�q�HPHUVD�
OD� QHFHVVLWj� GL� UDIIRU]DUH� L� VHUYL]L� SHU� OD� VDOXWH�� DWWUDYHUVR� OR� VYLOXSSR� GL� VHUYL]L� LQWHJUDWL� GL�
DVVLVWHQ]D�VRFLR�VDQLWDULD��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�WHOHPHGLFLQD��1RQRVWDQWH�FLz��GDO�PRPHQWR�
FKH�OD�5HJLRQH�3XJOLD�KD�UHFHQWHPHQWH�GDWR�DYYLR�DOOR�VYLOXSSR�GHO�VHUYL]LR�GL�WHOHPHGLFLQD�VX�VFDOD�
UHJLRQDOH��G¶LQWHVD�FRQ�OD�FRPSHWHQWH�6H]LRQH�GHOOD�JLXQWD�UHJLRQDOH��VL�q�RSWDWR�SHU�QRQ LQVHULUH�LQ



VWUDWHJLD� LQWHUYHQWL� DWWLQHQWL� DOO¶DPELWR� GHOOD� VDQLWj�� LQ� SUHYLVLRQH� GHOOD� SURJHWWD]LRQH GL� XQD�
VSHFLILFD�D]LRQH�SLORWD�SHU� O¶DUHD LQWHUQD�GHOO¶$OWD�0XUJLD��GD�ILQDQ]LDUH�FRQ ULVRUVH� UHJLRQDOL�QRQ�
DSSHQD�O¶LQIUDVWUXWWXUD�UHJLRQDOH�GL�WHOHPHGLFLQD�VDUj�UHVD�RSHUDWLYD�

$FFDQWR�DOOH�D]LRQL QHFHVVDULH� DG�DVVLFXUDUH�XQD� VRGGLVIDFHQWH�TXDOLWj�GHOOD�YLWD�QHOO¶DUHD� LQWHUQD��
FKH�DWWHQJRQR�DL�VHUYL]L�HVVHQ]LDOL��VFXROD��PRELOLWj��VDOXWH���OD�VWUDWHJLD�SXQWD�DG�LQQHVFDUH�SURFHVVL�
YLUWXRVL�SHU OR�VYLOXSSR�ORFDOH��LQWHVR�FRPH�YLYDFLWj�HFRQRPLFD��FXOWXUDOH�H�VRFLDOH�GHOO¶DUHD�

'DOOD� GLVDPLQD� ULSRUWDWD� QHOOH� SUHFHGHQWL� SDUWL� �� H� �� HPHUJH� FKH� OD� FRQRVFHQ]D�� OD� WXWHOD� H� OD�
FRQVHUYD]LRQH�GHO�SDWULPRQLR�DPELHQWDOH� H�SDHVDJJLVWLFR� VRQR FRQGL]LRQL LPSUHVFLQGLELOL SHU�XQR
VYLOXSSR� ORFDOH� HQGRJHQR� H� VRVWHQLELOH�� 'D� TXHVWD� ULIOHVVLRQH� VFDWXULVFH� O¶D]LRQH� ³1$7��
&RQVHUYD]LRQH�H�FRQRVFHQ]D�GHOOD�QDWXUD�H�GHO�SDHVDJJLR´��FKH�SHUVHJXH�WUH�GLYHUVL�ULVXOWDWL�DWWHVL��D�
FLDVFXQR� GHL� TXDOL� FRUULVSRQGH� XQR� VSHFLILFR� LQWHUYHQWR� /¶LQWHUYHQWR� 1$7� �� FRQFHUQH� LO�
PRQLWRUDJJLR�� OD� FRQRVFHQ]D� H� OD� GLVVHPLQD]LRQH� LQ� PDWHULD� GL� ELRGLYHUVLWj�� VXROR� H� VHUYL]L�
HFRVLVWHPLFL��H�SHUWDQWR�FRQFRUUH�D�UHDOL]]DUH�LO�ULVXOWDWR�DWWHVR�³5$�����$�� &RQWULEXLUH�DG�DUUHVWDUH�
OD�SHUGLWD�GL�ELRGLYHUVLWj�WHUUHVWUH��DQFKH�OHJDWD�DO�SDHVDJJLR�UXUDOH�H�PDQWHQHQGR�H�ULSULVWLQDQGR�L�
VHUYL]L� HFRVLVWHPLFL´�� ,Q� SDUDOOHOR�� O¶LQWHUYHQWR� 1$7� �� PLUD� D� SURPXRYHUH�� FRQ� DSSURFFL�
SDUWHFLSDWLYL� OD� FRQRVFHQ]D� GHO� WHUULWRULR� LQ� WXWWH� OH� VXH� FRPSRQHQWL�� UDIIRU]DQGR� LO� VHQVR� GL�
DSSDUWHQHQ]D� GHOOD� SRSROD]LRQH� ORFDOH�� DQFKH� FRPH� SUHFRQGL]LRQH� SHU� UHQGHUH� O¶DUHD� XQD�
GHVWLQD]LRQH�WXULVWLFD DFFRJOLHQWH�HG�DWWUDWWLYD��&RQ�O¶LQWHUYHQWR�1$7����FKH�QHO�FRQWHVWR�WHUULWRULDOH�
DVVXPH� DQFKH� OD� YDOHQ]D� GL� SURJHWWR� SLORWD�� VDUj� LQYHFH� UHDOL]]DWD� XQD� LQIUDVWUXWWXUD� HFRORJLFD�
PXOWLIXQ]LRQDOH�� FKH�DVVROYH� OH� ILQDOLWj�GL FRQQHVVLRQH�HFRORJLFD��PLJOLRUDPHQWR�SDHVDJJLVWLFR�HG�
XWLOL]]R�D�ILQL�WXULVWLFR�ULFUHDWLYL��LO�ULVXOWDWR�DWWHVR�q��LQ�TXHVWR�FDVR��³5$������ 0LJOLRUDPHQWR�GHOOH�
FRQGL]LRQL�H�GHJOL�VWDQGDUG�GL�RIIHUWD�H�IUXL]LRQH�GHO�SDWULPRQLR�QHOOH�DUHH�GL�DWWUD]LRQH�QDWXUDOH´�

/R� VFKHPD� FKH� VHJXH� UDIILJXUD� OD� FRUULVSRQGHQ]D� WUD� LQWHUYHQWL� H� ULVXOWDWL� DWWHVL� QHOO¶DPELWR�
GHOO¶D]LRQH�³&RQVHUYD]LRQH�H�FRQRVFHQ]D�GHOOD�QDWXUD�H�GHO�SDHVDJJLR´�



$FFDQWR�DOOD�WXWHOD��FRQRVFHQ]D�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�QDWXUDOH� O¶DOWUR DVVH�SRUWDQWH�SHU�OR�
VYLOXSSR� HQGRJHQR� GHOO¶DUHD� FRQVLVWH� QHOO¶D]LRQH� ³785�� 5HFXSHUR� H� YDORUL]]D]LRQH� GHL� EHQL�
FXOWXUDOL�HG�DUFKLWHWWRQLFL´�� ,Q� DOWUH�SDUROH� OH�GXH�D]LRQL��FRQJLXQWDPHQWH��PLUDQR�D� IDU� FRQRVFHUH��
WXWHODUH��UHFXSHUDUH�H�UHQGHUH�IUXLELOL�OH�SULQFLSDOL�ULVRUVH�ORFDOL�VXOOH�TXDOL�SRWHU�IRQGDUH�OR�VYLOXSSR�
VRFLR�HFRQRPLFR� H� FXOWXUDOH� ORFDOH�� 6L� LQWHQGH�� LQ� WDO� PRGR�� UHQGHUH� O¶DUHD� SL�� DWWUDWWLYD� HG�
DFFRJOLHQWH�� VLD�SHU� OD�SRSROD]LRQH� ORFDOH� FKH�SHU� L�YLVLWDWRUL� HVWHUQL�� 8Q� WHUULWRULR� DGHJXDWDPHQWH�
UHFXSHUDWR��ULVFRSHUWR�H�UHVR�IUXLELOH�VDUj�WHUUHQR�IHUWLOH�SHU�OH�IXWXUH�LQL]LDWLYH��GL�PDWULFH�SXEEOLFD�
R�SULYDWD��YROWH�DOO¶DYYLR�GL�QXRYH�DWWLYLWj�HFRQRPLFKH�HG�LQL]LDWLYH�FXOWXUDOL�

/¶D]LRQH� ³785�� 5HFXSHUR� H� YDORUL]]D]LRQH� GHL� EHQL� FXOWXUDOL� HG� DUFKLWHWWRQLFL´� VL� DUWLFROD� LQ� WUH�
LQWHUYHQWL��/¶LQWHUYHQWR�785���q� ILQDOL]]DWR�D UHQGHUH�SLHQDPHQWH�RSHUDWLYD�H� IUXLELOH�XQ�EHQH�GL�
LQWHUHVVH�VWRULFR��0DVVHULD�)LOLHUL��DGLELWR�D�FHQWUR�YLVLWH�GHO�3DUFR�1D]LRQDOH�GHOO¶$OWD�0XUJLD��VL�
WUDWWD�� GXQTXH�� GL� XQD� RSHUD]LRQH� LO� FXL� ULOLHYR� WUDYDOLFD� L� FRQILQL� GHOO¶DUHD� LQWHUQD��*OL� LQWHUYHQWL�
785���H�785���VL�FRQFHQWUDQR��LQYHFH��VX�EHQL�VWRULFR�DUFKLWHWWRQLFL��ULVSHWWLYDPHQWH�XQD�SLD]]D�HG�
XQ�PRQXPHQWR��ULOHYDQWL�HG�LGHQWLWDUL�SHU�L�FRPXQL�LQ�FXL�ULFDGRQR��,O�ULVXOWDWR�DWWHVR�SHU�WXWWL�TXHVWL�
LQWHUYHQWL�q�³5�$�����5LSRVL]LRQDPHQWR�FRPSHWLWLYR�GHOOH�GHVWLQD]LRQL�WXULVWLFKH´�

,O�SURVSHWWR�FKH�VHJXH�VFKHPDWL]]D�O¶RUJDQL]]D]LRQH�GHOO¶D]LRQH�³785��5HFXSHUR�H�YDORUL]]D]LRQH�
GHL�EHQL�FXOWXUDOL�HG�DUFKLWHWWRQLFL´�LQ�WHUPLQL�GL�LQWHUYHQWL�H�ULVXOWDWR�DWWHVR�



&RPH HYLGHQ]LDWR� QHOOD� SDUWH� �� ³/R� VFHQDULR� GHVLGHUDWR´�� O¶DJULFROWXUD� ULYHVWH� XQD� IRQGDPHQWDOH�
LPSRUWDQ]D�QHOO¶HFRQRPLD�ORFDOH�H�QHOOD�JHVWLRQH�GHO�WHUULWRULR LQ�FKLDYH�VLD�DPELHQWDOH�FKH�WXULVWLFD��
3XUWURSSR�� OH� ULVRUVH� ILQDQ]LDULH� DWWXDOPHQWH� GLVSRQLELOL� SHU� OD� FRPSRQHQWH� GHOOR� VYLOXSSR� ORFDOH�
GHOOD� VWUDWHJLD� VRQR� HVFOXVLYDPHQWH� TXHOOH� GHO� 325� 3XJOLD� �)(65�)6(��� OH� TXDOL� QRQ� SRVVRQR�
VRVWHQHUH�RSHUD]LRQL�QHO�VHWWRUH�GHOOD�SURGX]LRQH�SULPDULD�DJULFROD��Ê LQQHJDELOH��WXWWDYLD��FKH�XQR�
VYLOXSSR�RUJDQLFR�GHOO¶DUHD�LQWHUQD�QRQ�SXz�SUHVFLQGHUH�GD� VSHFLILFL� LQWHUYHQWL�LQ�DPELWR�DJULFROR��
(PHUJH��GXQTXH��OD�QHFHVVLWj�GL�UHQGHUH GLVSRQLELOL�GHOOH�ULVRUVH�)($65��DG�HVHPSLR��VXO�PRGHOOR�
GHOO¶DUHD�LQWHUQD�GHL�0RQWL�'DXQL��GD SURJUDPPDUH�D�OLYHOOR�ORFDOH�SHU�VRVWHQHUH�LQWHUYHQWL�YROWL�DG
DFFUHVFHUH�OD�VRVWHQLELOLWj�H�OD�UHGGLWLYLWj�GHO�VHWWRUH�DJULFROR��WUD�FXL��LQ�SDUWLFRODUH�

Ͳ DVVLVWHQ]D� WHFQLFD� SHU OD� FRQVXOHQ]D� LQ� FDPSR�� LO� PRQLWRUDJJLR� GHOOH� DYYHUVLWj� ELRWLFKH� H�
GHOOD�IHUWLOLWj�GHO�VXROR��O¶DSSOLFD]LRQH�GL�PRGHOOL�SUHYLVLRQDOL�SHU�LO�VXSSRUWR�DOOH�GHFLVLRQL��
OD�GLYXOJD]LRQH�HG�LO�WUDVIHULPHQWR�GHOOH�LQQRYD]LRQL��OD�VSHULPHQWD]LRQH�LQ�FDPSR��OD�ULFHUFD�
SDUWHFLSDWD�HWF��

Ͳ D]LRQL� SLORWD� QHOO¶DPELWR� GHOO¶DJULFROWXUD� ULJHQHUDWLYD �FRQVRFLD]LRQL�� VLVWHPL� PLVWL� DJUR�
VLOYR�SDVWRUDOL��LQIUDVWUXWWXUH�DJURHFRORJLFKH�SHU�OD�ELRGLYHUVLWj�IXQ]LRQDOH�HWF���

Ͳ FRRSHUD]LRQH�WUD�DJULFROWRUL�SHU�OD�FKLXVXUD�LQ�ORFR�GHOOH�ILOLHUH��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�
LPSLDQWL�SHU�OD�WUDVIRUPD]LRQH�HG�LO FRQIH]LRQDPHQWR�GHL�SURGRWWL�



,QILQH� DOO¶D]LRQH� ³$VVLVWHQ]D� WHFQLFD� SHU� O¶DWWXD]LRQH� GHOOD� VWUDWHJLD´� FRUULVSRQGH� XQ� XQLFR�
LQWHUYHQWR� ³$VVLVWHQ]D� WHFQLFD´�� FKH� q� ILQDOL]]DWR� D� VXSSRUWDUH� L� VRJJHWWL� DWWXDWRUL� QHOOD�
LPSOHPHQWD]LRQH�GHOOD�VWUDWHJLD��D�PRQLWRUDUQH�O¶LPSOHPHQWD]LRQH�H�DG�LQFUHPHQWDUH�OH�FRPSHWHQ]H�
GHOO¶DVVRFLD]LRQH� GHL� FRPXQL� GHOO¶DUHD� LQWHUQD� LQ� PDWHULD� GL� SURJHWWD]LRQH� HG� DFFHVVR� DL� YDUL�
VWUXPHQWL� GL� VRVWHJQR� UHJLRQDOL�� QD]LRQDOL� HG� HXURSHL� DO� ILQH� GL� SURVHJXLUH� FRQ� O¶DWWXD]LRQH� GHOOD�
VWUDWHJLD� DQFKH� GRSR� OD� FRQFOXVLRQH� GHOO¶DWWXDOH� SHULRGR� GL� SURJUDPPD]LRQH�� ,O� ULVXOWDWR� DWWHVR� q��
GXQTXH��³5�$������0LJOLRUDPHQWR�GHOOD�JRYHUQDQFH�PXOWLOLYHOOR�H�GHOOD�FDSDFLWj�DPPLQLVWUDWLYD�H�
WHFQLFD�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�QHL�SURJUDPPL�G¶LQYHVWLPHQWR�SXEEOLFR´�

1HOOD�VHJXHQWH�WDEHOOD�VRQR�HOHQFDWL�JOL�LQWHUYHQWL�LQVHULWL�LQ�VWUDWHJLD�� OD�IRQWH�ILQDQ]LDULD H�LO FRVWR��
3HU�XOWHULRUL�GHWWDJOL�VL�ULPDQGD�DOOH�VFKHGH�GL�LQWHUYHQWR�ULSRUWDWH�LQ�DOOHJDWR�

,QWHUYHQWR )RQWH�)LQDQ]LDULD &RVWR �¼�

,675����)RUPD]LRQH�GHL�GRFHQWL�SHU�OD�VFXROD�GHO�
SULPR�H�GHO�VHFRQGR�FLFOR /HJJH�GL�6WDELOLWj ���������

,675����3RWHQ]LDPHQWR�FXUULFRODUH�H�DWWLYLWj�
H[WUDFXUULFRODUL�SHU�OH�VFXROH�GHO�SULPR�FLFOR /HJJH�GL�6WDELOLWj ���������

,675������3RWHQ]LDPHQWR�FXUULFRODUH�H�DWWLYLWj�
H[WUDFXUULFRODUL�SHU�OH�VFXROH�GHO�SULPR�FLFOR /HJJH�GL�6WDELOLWj ���������

,675������3RWHQ]LDPHQWR�FXUULFRODUH�SHU�LO�SULPR�
FLFOR /HJJH�GL�6WDELOLWj ���������

,675����3RWHQ]LDPHQWR�FXUULFRODUH�H�DWWLYLWj�
H[WUDFXUULFRODUL�SHU�OD�VFXROD�GHO�VHFRQGR�FLFOR /HJJH�GL�6WDELOLWj ���������

,675����'RWD]LRQL�VWUXPHQWDOL /HJJH�GL�6WDELOLWj ���������

,675������'RWD]LRQL�VWUXPHQWDOL

/HJJH�GL�6WDELOLWj

���������

,675������'RWD]LRQL�VWUXPHQWDOL

/HJJH�GL�6WDELOLWj

���������

,675����5HDOL]]D]LRQH�GL�XQ�RUWR�GLGDWWLFR�SHU�
O¶HGXFD]LRQH�DPELHQWDOH

/HJJH�GL�6WDELOLWj
��������

,675������5HDOL]]D]LRQH�GL�XQ�RUWR�GLGDWWLFR�SHU�
O¶HGXFD]LRQH�DPELHQWDOH

/HJJH�GL�6WDELOLWj

��������

,675����'RWD]LRQL�VWUXPHQWDOL�SHU�O
LVWUX]LRQH�GHJOL�
DGXOWL

/HJJH�GL�6WDELOLWj
����������

,675��� 3RWHQ]LDPHQWR�GHOO¶LVWUX]LRQH�GHJOL�DGXOWL� /HJJH�GL�6WDELOLWj ���������

02%����6WXGLR�VXOOD�PRELOLWj /HJJH�GL�6WDELOLWj ���������

02%����6HUYL]LR�GL�WUDVSRUWR�D�FKLDPDWD� /HJJH�GL�6WDELOLWj ����������

02%����7D[L�VRFLDOH /HJJH GL�6WDELOLWj ����������

02%����$FTXLVWR�PLQLEXV /HJJH�GL�6WDELOLWj ����������



02%����3LVWD�FLFODELOH�XUEDQD�D�3RJJLRUVLQL /HJJH�GL�6WDELOLWj ����������

02%����3HUFRUVR�HVFXUVLRQLVWLFR�PRXQWDLQ�ELNH�
6SLQD]]ROD�� &DYH�GL�%DX[LWH

/HJJH�GL�6WDELOLWj
����������

02%����3HUFRUVR�HVFXUVLRQLVWLFR�FLFODELOH�*URWWD�
GL�6DQ�0LFKHOH�± 6DQWXDULR�GHOOD�0DGRQQD�GHO�
6DEDWR

/HJJH�GL�6WDELOLWj

����������

$�7��$VVLVWHQ]D�WHFQLFD /HJJH�GL�6WDELOLWj ����������

1$7����5HWH�GL�DSSUHQGLPHQWR�VX�ELRGLYHUVLWj��
VXROR�H�VHUYL]L�HFRVLVWHPLFL� 325�3XJOLD�����������)(65 ����������

1$7����(FRPXVHR�GHOO
$OWD�0XUJLD� 325�3XJOLD�����������)(65 ����������

1$7����*UHHQZD\�*DGRQH�7XUFLWDQR� 325�3XJOLD�����������)(65 ������������

785����0DVVHULD�)LOLHUL��&HQWUR�YLVLWD�GHO�3DUFR�
1D]LRQDOH�GHOO¶$OWD�0XUJLD�

325�3XJOLD�����������)(65
����������

785����5LTXDOLILFD]LRQH�GL�/DUJR�7ULSROL�D�
3RJJLRUVLQL�

325�3XJOLD�����������)(65
����������

785����5HVWDXUR�GHO�)DUR�9RWLYR�GL�0LQHUYLQR�
0XUJH�

325�3XJOLD�����������)(65
����������

ϱ͘�>͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ƉƌŽŐƌĂŵŵĂƚŝĐĂ�Ğ�ĨŝŶĂŶǌŝĂƌŝĂ
/D� VWUDWHJLD� q� ILQDQ]LDWD� SHU� ¼� ���������� FRQ� IRQGL� QD]LRQDOL� GHOOD� OHJJH� GL� VWDELOLWj� H� SHU� ¼�
���������� FRQ� ULVRUVH� GHO� 325� )(65�)6(� 3XJOLD� ����������� ,O� JUDILFR� FKH� VHJXH� LOOXVWUD�
O¶DWWULEX]LRQH� GHOOH� ULVRUVH� DJOL� RELHWWLYL� WHPDWLFL� GHL� IRQGL� 6,(� �DUW�� � 5HJ�� �8(�� �����������
LQWHUHVVDWL�GDOOD�VWUDWHJLD� 6L�RVVHUYD�FKH�TXDVL�LO�����GHOOH�ULVRUVH�q�GHVWLQDWR��LQ�PDQLHUD�SUHVVRFKp�
HTXLULSDUWLWD�� DJOL� RELHWWLYL� WHPDWLFL� 2�7�� ��� ³3UHVHUYDUH� H� WXWHODUH� O
DPELHQWH� H� SURPXRYHUH� O
XVR�
HIILFLHQWH� GHOOH� ULVRUVH´� H� 2�7�� ��� ³3URPXRYHUH� VLVWHPL� GL� WUDVSRUWR� VRVWHQLELOL� HG� HOLPLQDUH� OH�
VWUR]]DWXUH�QHOOH�SULQFLSDOL�LQIUDVWUXWWXUH�GL�UHWH´��D�TXHVWL�RELHWWLYL�WHPDWLFL�FRUULVSRQGRQR��LQIDWWL��
JOL�LQWHUYHQWL�FRQ�XQD�PDJJLRUH�GRWD]LRQH�ILQDQ]LDULD�



1HO� VHJXHQWH� JUDILFR� q� LQYHFH� UDSSUHVHQWDWD� OD� ULSDUWL]LRQH� GHOOH� ULVRUVH� SHU� ULVXOWDWR� DWWHVR� ,O�
ULVXOWDWR� DWWHVR� 5�$�� ����� ³0LJOLRUDPHQWR� GHOOD� PRELOLWj� UHJLRQDOH�� LQWHJUD]LRQH� PRGDOH� H�
PLJOLRUDPHQWR�GHL�FROOHJDPHQWL�PXOWLPRGDOL´�RFFXSD�OD�SRU]LRQH�SL��JUDQGH�GHO�JUDILFR��YDOH�D�GLUH�
FLUFD� LO� ���� GHOOD� GRWD]LRQH� ILQDQ]LDULD� GHOOD� VWUDWHJLD�� LQ� TXDQWR� D� TXHVWR� ULVXOWDWR� DWWHVR�
FRUULVSRQGRQR�EHQ���LQWHUYHQWL��ULJXDUGDQWL�VLD�O¶DWWLYD]LRQH�GL�QXRYL�VHUYL]L�FKH�OD�UHDOL]]D]LRQH GL�
LQIUDVWUXWWXUH�



/¶DUFKLWHWWXUD FRPSOHVVLYD�GHOOD�VWUDWHJLD�LQ�WHUPLQL�GL�ULVXOWDWL�DWWHVL��LQWHUYHQWL��ULVRUVH�ILQDQ]LDULH�H�
IRQWL�GL�ILQDQ]LDPHQWR�q�GHWWDJOLDWD�QHO�VHJXHQWH�SURVSHWWR��

�,�GHFLPDOL�VRQR�VWDWL�DUURWRQGDWL�SHU�FRQVHQWLUH�OD�ULSURGX]LRQH�WDEHOODUH�



ϲ͘>Ğ�ŵŝƐƵƌĞ�Ěŝ�ĐŽŶƚĞƐƚŽ
1HOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH�325�)(65�)6(�H�365��)($65��LQ�VFDGHQ]D�H�IXWXUD��
OH� FRPSHWHQWL� VWUXWWXUH� GDOOD� 5HJLRQH� 3XJOLD� LQWHJUHUDQQR� FRQ� OD� VWUDWHJLD� GHOO¶DUHD� LQWHUQD� JOL�
VWUXPHQWL GLVSRQLELOL�H�FRPSDWLELOL� *OL�DPELWL�WHPDWLFL�VX�FXL�LQWHUYHQLUH VRQR�L�VHJXHQWL�
� LQIUDVWUXWWXUH�H�VHUYL]L�GL�WUDVSRUWR�IOHVVLELOL�HG�LQWHUPRGDOL�
� LVWUX]LRQH��IRUPD]LRQH�H�ODYRUR�
� VDOXWH�H�VHUYL]L�LQ�DPELWR�VRFLR�VDQLWDULR�D�VRVWHJQR�GHOOH�IDVFH�GHEROL�GHOOD�SRSROD]LRQH�
� SDHVDJJLR�H�QDWXUD�
� UHFXSHUR�H�IUXL]LRQH�GHL�EHQL�FXOWXUDOL�
� ULFRQYHUVLRQH�HFRORJLFD�GHOO¶DJULFROWXUD�H�FRPSOHWDPHQWR�LQ�ORFR�GHOOH�ILOLHUH�DJURDOLPHQWDUL�
� VYLOXSSR�GHOOD�GHVWLQD]LRQH�WXULVWLFD�
� PLJOLRUDPHQWR� GHOOD� FDSDFLWj� DPPLQLVWUDWLYD� GHL�&RPXQL� H� VXSSRUWR� DOO¶HVHUFL]LR� GL� IXQ]LRQL� LQ
IRUPD�DVVRFLDWD�
/H�PLVXUH�GL�FRQWHVWR�SULRULWDULH�VRQR�OH�VHJXHQWL�

Ͳ $*5,&2/785$�� 6L� GRYUj� SURYYHGHUH� D� SURJUDPPDUH�� D� OLYHOOR� ORFDOH�� L� VHJXHQWL�
LQWHUYHQWL�����$VVLVWHQ]D�WHFQLFD�SHU�OD�FRQVXOHQ]D�LQ�FDPSR��LO�PRQLWRUDJJLR�GHOOH�DYYHUVLWj�
ELRWLFKH�H�GHOOD�IHUWLOLWj�GHO VXROR��O¶DSSOLFD]LRQH�GL�PRGHOOL�SUHYLVLRQDOL�SHU�LO�VXSSRUWR�DOOH�
GHFLVLRQL�� OD� GLYXOJD]LRQH� HG� LO� WUDVIHULPHQWR� GHOOH� LQQRYD]LRQL�� OD� VSHULPHQWD]LRQH� LQ�
FDPSR��OD�ULFHUFD�SDUWHFLSDWD�HWF������$]LRQL�SLORWD�QHOO¶DPELWR�GHOO¶DJULFROWXUD�ULJHQHUDWLYD�
�FRQVRFLD]LRQL�� LPSLDQWL� DJURIRUHVWDOL�� VLVWHPL� PLVWL� DJUR�VLOYR�SDVWRUDOL�� LQIUDVWUXWWXUH�
DJURHFRORJLFKH� SHU� OD� ELRGLYHUVLWj� IXQ]LRQDOH� HWF���� ��� &RRSHUD]LRQH� WUD� DJULFROWRUL� SHU� OD�
FKLXVXUD�LQ�ORFR�GHOOH�ILOLHUH��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�LPSLDQWL�SHU�OD WUDVIRUPD]LRQH�HG�
LO�FRQIH]LRQDPHQWR�GHL�SURGRWWL�

Ͳ 6$/87(��6YLOXSSR�GL�VHUYL]L�LQWHJUDWL�GL�DVVLVWHQ]D�VRFLR�VDQLWDULD��FRQ�SDUWLFRODUH�ULJXDUGR�
DOOD�WHOHPHGLFLQD��/D�5HJLRQH�3XJOLD�KD�UHFHQWHPHQWH�GDWR�DYYLR�DOOR�VYLOXSSR�GHO�VHUYL]LR�
GL� WHOHPHGLFLQD� VX� VFDOD� UHJLRQDOH�� '¶LQWHVD� FRQ� OD FRPSHWHQWH� 6H]LRQH� GHOOD� JLXQWD�
UHJLRQDOH��VL�q�RSWDWR�SHU�QRQ�LQVHULUH�LQ�VWUDWHJLD�LQWHUYHQWL�DWWLQHQWL�DOO¶DPELWR�GHOOD�VDQLWj��
LQ�SUHYLVLRQH�GHOOD�SURJHWWD]LRQH�GL�XQD�VSHFLILFD�D]LRQH�SLORWD�SHU� O¶DUHD� LQWHUQD�GHOO¶$OWD�
0XUJLD�� GD� ILQDQ]LDUH� FRQ� ULVRUVH� UHJLRQDOL� QRQ� DSSHQD� O¶LQIUDVWUXWWXUD� UHJLRQDOH� GL�
WHOHPHGLFLQD�VDUj�UHVD�RSHUDWLYD�

7UD�OH�PLVXUH�GL�FRQWHVWR�DWWXDOPHQWH�RSHUDWLYH�VL�UDPPHQWD�LO�3LDQR�GL�$]LRQH�/RFDOH�����������
GHO� *$/� 0XUJLD� 3L�� �FRPXQL� GL� &DQRVD� GL 3XJOLD�� *UDYLQD� LQ� 3XJOLD�� 0LQHUYLQR� 0XUJH��
3RJJLRUVLQL��5XYR�GL�3XJOLD�H�6SLQD]]ROD��� LO�TXDOH�VL�LQFHQWUD�VXO�WHPD�GHO�³WXULVPR�VRVWHQLELOH´�H�
DQQRYHUD� XQD� VHULH� GL� LQWHUYHQWL� FKH� VL� LQWHJUDQR� FRQ� TXDQWR� SUHYLVWR� GDOOD� 6WUDWHJLD�� SHU� XQD�
GRWD]LRQH�ILQDQ]LDULD�FRPSOHVVLYD�GL�¼�����PLOLRQL�
/¶LQWHUYHQWR� ���� GHO� 3LDQR� GL� $]LRQH� /RFDOH� GHO� *$/� 0XUJLD� 3L�� KD� GHVWLQDWR� ¼� �������� DO�
PLJOLRUDPHQWR� GHOOD� YLDELOLWj� FRPXQDOH� H� YLFLQDOH� VX� SLFFROD� VFDOD�� FRQFRUUHQGR� SHUWDQWR� DOOD�
UHDOL]]D]LRQH� GHO� ULVXOWDWR� DWWHVR� 5�$� ����� ³0LJOLRUDPHQWR� GHOOD�PRELOLWj� UHJLRQDOH�� LQWHJUD]LRQH�
PRGDOH�H�PLJOLRUDPHQWR�GHL�FROOHJDPHQWL�PXOWLPRGDOL´�
/¶LQWHUYHQWR�����GHVWLQD�¼���������SHU�OD�UHDOL]]D]LRQH GL�LQIUDVWUXWWXUH�WXULVWLFKH�VX�SLFFROD�VFDOD�GL�
IUXL]LRQH� SXEEOLFD�� FRQFRUUHQGR� TXLQGL� DOOD� UHDOL]]D]LRQH� GHO� ULVXOWDWR� DWWHVR� 5�$�� �����
³5LSRVL]LRQDPHQWR�FRPSHWLWLYR�GHOOH�GHVWLQD]LRQL�WXULVWLFKH´��
/¶LQWHUYHQWR�����GHO�3LDQR�GL�$]LRQH�/RFDOH�GHO�*$/�0XUJLD�3L��KD�DOORFDWR�(XUR���������SHU�LO�
³VRVWHJQR�D�LQYHVWLPHQWL�SHU�LO�UHVWDXUR�H�OD�ULTXDOLILFD]LRQH�GL�DUHH��HGLILFL�H�PDQXIDWWL�GL�IUXL]LRQH�
SXEEOLFD� GL� LQWHUHVVH� VWRULFR�FXOWXUDOH�DUWLVWLFR�� SDHVDJJLVWLFR� H� QDWXUDOLVWLFR�� QRQFKp� D]LRQL� GL�
VHQVLELOL]]D]LRQH�LQ�PDWHULD�DPELHQWDOH´��FRQWULEXHQGR�D�YDUL�ULVXOWDWL�DWWHVL�ULFRQGXFLELOL�DOO¶27����



*OL�LQWHUYHQWL���������������H�����VRQR�ILQDOL]]DWL�D�VRVWHQHUH�OD�FRRSHUD]LRQH�WUD�JOL�RSHUDWRUL�ORFDOL�LQ�
YDUL�DPELWL��RIIHUWD�WXULVWLFD��ILOLHUH�H�PHUFDWL�ORFDOL��DJULFROWXUD�VRFLDOH��DPELHQWH��
*OL�LQWHUYHQWL����������H�����GHO�3LDQR�GL�$]LRQH�/RFDOH�GHO�*$/�VRQR�ILQDOL]]DWL�DO�VRVWHJQR�SHU�JOL�
LQYHVWLPHQWL�QHOOR�VYLOXSSR�R�QHOOD�FUHD]LRQH�GL�PLFURLPSUHVH�LQ�DPELWL�DWWLQHQWL�DO�WXULVPR��
1HO� FRPSOHVVR�� TXLQGL�� LO� 3LDQR� GL�$]LRQH�/RFDOH� GHO�*$/�0XUJLD�3L�� ODYRUD� LQ� VLQHUJLD� FRQ� OD�
VWUDWHJLD�SHU�O¶$UHD�LQWHUQD��VLD�LQ�DPELWR�GL�VHUYL]L�HVVHQ]LDOL��YLDELOLWj��FKH�SHU�TXDQWR�FRQFHUQH�OD�
WXWHOD� H� YDORUL]]D]LRQH� GHJOL� DWWUDWWRUL� H� OR� VYLOXSSR� GHOOH� DWWLYLWj� WXULVWLFKH�� 7XWWDYLD� RFFRUUH�
FRQVLGHUDUH FKH�OH�ULVRUVH�GHO�3LDQR�GL�$]LRQH�/RFDOH�VRQR�GLOXLWH�VX XQD�SODWHD�GL���FRPXQL��WUD�FXL�
TXHOOL�QRQ�ULHQWUDQWL�QHOO¶DUHD�LQWHUQD�VRQR�L�SL� SRSRORVL��*UDYLQD�LQ�3XJOLD�FLUFD����PLOD�DELWDQWL��
&DQRVD�GL�3XJOLD�FLUFD����PLOD�DELWDQWL��5XYR�GL�3XJOLD�FLUFD����PLOD�DELWDQWL��
/D� GHVLJQD]LRQH� GHOO¶$OWD� 0XUJLD� FRPH DUHD� LQWHUQD� KD� LQQHVFDWR� LQL]LDWLYH� VSHFLILFKH� GL�
FRRSHUD]LRQH�WUD�L�FRPXQL�FKH�QH�IDQQR�SDUWH��$G�HVHPSLR��QHOO¶DPELWR�GHO�325�3XJOLD����������
$]LRQH�����³5DIIRU]DUH�OH FRQQHVVLRQL�GHL�QRGL�VHFRQGDUL�H�WHU]LDUL�GHOOH�©DUHH�LQWHUQHª�H�GL�TXHOOH�
GRYH�VRQR�ORFDOL]]DWL�VLJQLILFDWLYL GLVWUHWWL�GL�SURGX]LRQH�DJULFROD�H�DJUR�LQGXVWULDOH�FRQ�L�SULQFLSDOL�
DVVL� YLDUL H� IHUURYLDUL� GHOOD� UHWH� 7(1�7´�� O¶DUHD� LQWHUQD� KD� FDQGLGDWR� XQD� SURSRVWD� SURJHWWXDOH� GL�
PLJOLRUDPHQWR� GL� XQ� WUDWWR� GHOO¶DVVH� YLDULR� SULQFLSDOH� FKH� FROOHJD� L� WUH� FRPXQL�� SHU� OD� TXDOH� VRQR�
VWDWL�DSSURYDWL�Q����ORWWL�IXQ]LRQDOL�FRQ�XQR�VWDQ]LDPHQWR�GL���PLOLRQL�GL�HXUR��ORWWR�$�³6YLQFROR�WUD�
63�Q���� 63�Q�����³3DUHGDQR´�� 63�Q������NP��������NP��������´��ORWWR�&�³7UDWWR�VWUDGDOH�FKH�YD�
GDO�NP���������DO�NP��������´�H�ORWWR�'�³7UDWWR�VWUDGDOH�FKH�YD�GDO�NP���������DO�NP��������´�
,QROWUH�� O¶DUHD� LQWHUQD� VWD� EHQHILFLDQGR� GL� XQ� ILQDQ]LDPHQWR� UHJLRQDOH� GL� (XUR� ������� SHU� OD�
SURJHWWD]LRQH�GL�XQ�3LDQR�8UEDQR�GL�0RELOLWj�6RVWHQLELOH��3806��

ϳ͘�/ů�ƉƌŽĐĞƐƐŽ�Ěŝ�ĐŽƐƚƌƵǌŝŽŶĞ�Ğ�ůĞ�ŵŽĚĂůŝƚă�ƉĂƌƚĞĐŝƉĂƚŝǀĞ�ƉĞƌ�ů͛ĂƚƚƵĂǌŝŽŶĞ�
ĚĞůůĂ�^ƚƌĂƚĞŐŝĂ�Ě͛�ƌĞĂ
,O�SURFHVVR�FKH�KD�SRUWDWR�DOOD�FRVWUX]LRQH�GHOOD�VWUDWHJLD�q�VRUWR�LQ�PRGR�DXWRQRPR�D�SDUWLUH�GDOOH�
DPPLQLVWUD]LRQL�ORFDOL�HG�q�VWDWR�DVVLVWLWR�VLQ�GDOO¶LQL]LR�GDO�*$/�0XUJLD�3L���

,O�SHUFRUVR�q�VWDWR�DYYLDWR�SXEEOLFDPHQWH�LO����DSULOH������D�*UDYLQD�LQ�3XJOLD�LQ�RFFDVLRQH�GHOOD�
)LHUD�GL�6DQ�*LRUJLR��FRQ�LO�FRQYHJQR�³,�QXRYL�IRQGL�SHU�O¶DJURDOLPHQWDUH�H�OR�VYLOXSSR�HFRQRPLFR�
GHOOH�DUHH�LQWHUQH��XQLFD�YLD�SHU�OD�UHDOH�FUHVFLWD�GHOOD�0XUJLD´�

,O����JLXJQR������D�3RJJLRUVLQL�VL�q�WHQXWR�LO�FRQYHJQR�³/R�VYLOXSSR�ORFDOH�SDUWHFLSDWLYR�QHOOH�DUHH�
LQWHUQH´�� QHO� TXDOH� VRQR� LQWHUYHQXWL� GRFHQWL� XQLYHUVLWDUL� LWDOLDQL� HG� HVWHUL�� ,)(/�$1&,� H�
UDSSUHVHQWDQWL�GHJOL�HQWL�WHUULWRULDOL��FRPXQL��FLWWj�PHWURSROLWDQD��HQWH�SDUFR��

,O����PDJJLR������D�3RJJLRUVLQL�LO�&RPLWDWR�WHFQLFR�DUHH�LQWHUQH�KD�WHQXWR�XQD�PLVVLRQH�GL�VFRXWLQJ�
GHOO¶DUHD��LQ�RFFDVLRQH�GHOOD�TXDOH�VRQR�VWDWL�DVFROWDWL�L�UDSSUHVHQWDQWL�GHL�FRPXQL��GHOO¶(QWH�3DUFR�
1D]LRQDOH�GHOO¶$OWD�0XUJLD��FLWWDGLQL�H�SHUVRQH�UDSSUHVHQWDWLYH�GHOOH�SL��VLJQLILFDWLYH�FDWHJRULH�GL�
XWHQWL�HG�RSHUDWRUL�HFRQRPLFL�

$�SDUWLUH�GD�TXHOOD�GDWD��DQFKH�LQ�FRQVHJXHQ]D�GHOO¶LQWHUHVVH�VXVFLWDWR�QHOOD�SRSROD]LRQH�ORFDOH�� VL�
VRQR� VXVVHJXLWL� QXPHURVL� PRPHQWL� GL� FRQIURQWR� QHOO¶DVVHPEOHD� GHL� 6LQGDFL�� LQFRQWUL WHFQLFL��
VFRXWLQJ H IRFXV�PLUDWL� 4XHVWR�SHUFRUVR�GL�FRQVXOWD]LRQH��GL�FDUDWWHUH�SUHYDOHQWHPHQWH�RUL]]RQWDOH�H�
YROWR�D�IDU�HPHUJHUH�L�IDEELVRJQL�GHJOL�DWWRUL�ORFDOL�H�OH�GLYHUVH�YLVLRQL�GHO�WHUULWRULR��q�FXOPLQDWR�FRQ�
O¶HODERUD]LRQH�GHOOD�ER]]D�GL�VWUDWHJLD��YDOLGDWD�IRUPDOPHQWH�FRQ�QRWD GHO�'LSDUWLPHQWR�3ROLWLFKH�GL�
&RHVLRQH GHO���OXJOLR������

6L�q�TXLQGL�SDVVDWL�DG�XQD�IDVH�PDJJLRUPHQWH�VHWWRULDOH��LQ�FXL�VL�q�SXQWDWR�DO�FRLQYROJLPHQWR�GLUHWWR�
GL�VSHFLILFKH�FDWHJRULH�LQ IXQ]LRQH�GHJOL�DPELWL�SULRULWDUL�GL�LQWHUYHQWR�HPHUVL��,Q�VHWWHPEUH������VL�



VRQR�WHQXWL���LQFRQWUL�WHPDWLFL�SXEEOLFL��PRELOLWj��VFXROD��VDOXWH��QDWXUD�FXOWXUD�WXULVPR��DJULFROWXUD��
ILQDOL]]DWL� DG� XQ� PDJJLRU� FRLQYROJLPHQWR� HG� DVFROWR� GHJOL� DWWRUL� ORFDOL�� SHU� OD� GHILQL]LRQH� GHJOL�
RELHWWLYL�GD�UDJJLXQJHUH�H�GHJOL�LQGLFDWRUL�

6XFFHVVLYDPHQWH��VL�q�DYYLDWD�XQD�FRRSHUD]LRQH�GLUHWWD�QHOOD�VWHVXUD�GHOOH�YDULH�SDUWL�GHOOD�VWUDWHJLD��
FRLQYROJHQGR�DWWUDYHUVR�LQFRQWUL�PLUDWL�H�FRQGLYLVLRQH�GL�GRFXPHQWL�GL�ODYRUR��JOL LVWLWXWL�VFRODVWLFL H�
O¶8IILFLR�6FRODVWLFR�5HJLRQDOH�� OH�YDULH�VWUXWWXUH�GL� ULIHULPHQWR�GHOOD�5HJLRQH�3XJOLD�� O¶(QWH�3DUFR�
1D]LRQDOH�GHOO¶$OWD�0XUJLD�H�VLQJROL�FLWWDGLQL�SRUWDWRUL�GL�SDUWLFRODUL�FRPSHWHQ]H�H�FRQRVFHQ]H�VX�
VSHFLILFKH� WHPDWLFKH� H� VX� SDUWLFRODUL� OXRJKL� 3HU TXDQWR� FRQFHUQH� O¶DPELWR� GHOO¶LVWUX]LRQH�� VL�
HYLGHQ]LD� FKH� VRQR� VWDWH� LQWHUSHOODWH�� IRUPDOPHQWH� H� SHU� OH� YLH� EUHYL�� WXWWH� OH� VFXROH� DYHQWL� VHGH�
QHOO¶DUHD� 6L q�FRVu�JLXQWL�DOOD SXQWXDOL]]D]LRQH�GHJOL�VWUXPHQWL��GHOOH�ULVRUVH��GHL�VRJJHWWL�DWWXDWRUL��H�
GHJOL LQGLFDWRUL��

/D�VWHVXUD�GHOOD�VWUDWHJLD�q�VWDWD�PDWHULDOPHQWH�FXUDWD�GD�XQLWj�GL�SHUVRQDOH�FKH�LO�*$/�0XUJLD�3L��
KD�PHVVR�D�GLVSRVL]LRQH�GHOO¶$VVHPEOHD�GHL�6LQGDFL��,Q�WXWWH�OH�IDVL�q�VWDWR�LQGLVSHQVDELOH�LO�VHUYL]LR�
GL�DVVLVWHQ]D�WHFQLFD��VLD�WUDVYHUVDOH�FKH�VHWWRULDOH� IRUQLWR�GDO &RPLWDWR�WHFQLFR�DUHH�LQWHUQH��QRQFKp�
LO�FRRUGLQDPHQWR�H�FRQIURQWR�FRQ�OD�6H]LRQH�DWWXD]LRQH�GHO�SURJUDPPD�GHOOD 5HJLRQH�3XJOLD�

&RPH� SUHYLVWR� GDOOD� FRQYHQ]LRQH� FRVWLWXWLYD� GHOO¶$VVRFLD]LRQH� GL� &RPXQL�� O¶DWWXD]LRQH� GHOOD�
VWUDWHJLD� VDUj� FRRUGLQDWD� H�PRQLWRUDWD� GDOO¶$VVHPEOHD� GHL� 6LQGDFL�� FKH� D� WDO� ILQH� VL� DYYDUUj� GHOOH�
XQLWj� GL� SHUVRQDOH� SUHYLVWH� QHOO¶DPELWR� GHOO¶$VVLVWHQ]D� WHFQLFD��SHU� O¶HVSOHWDPHQWR�� LQ� SDUWLFRODUH��
GHL�VHJXHQWL�FRPSLWL�

Ͳ FRRUGLQDUH� H� RULHQWDUH� OH� DWWLYLWj� GHOOD� VWUDWHJLD�� FXUDQGR� L� UDSSRUWL� FRQ� L� YDUL VRJJHWWL�
DWWXDWRUL�GHJOL�LQWHUYHQWL�

Ͳ PRQLWRUDJJLR�DPPLQLVWUDWLYR��ILVLFR�H�ILQDQ]LDULR�GHJOL�LQWHUYHQWL�

Ͳ JDUDQWLUH�LO�FRVWDQWH�UDFFRUGR�FRQ L�OLYHOOL�UHJLRQDOH�H�QD]LRQDOH�

Ͳ LQIRUPDUH�OD�SRSROD]LRQH�ORFDOH�VXOOD�VWUDWHJLD�H�VX�TXDQWR�SURJUHVVLYDPHQWH�UHDOL]]DWR�

Ͳ FRLQYROJHUH�JOL DWWRUL�ORFDOL�QHO�SRUUH�LQ�HVVHUH�WXWWH�OH�LQL]LDWLYH�QHFHVVDULH�DG�DVVLFXUDUH�OD�
SURVHFX]LRQH� HG� LO� FRQVROLGDPHQWR� GHOOD� VWUDWHJLD� D� FRQFOXVLRQH� GHOO¶DWWXDOH� SHULRGR� GL�
SURJUDPPD]LRQH�

3HU� FLDVFXQ� LQWHUYHQWR� VRQR� VWDWL� LQGLYLGXDWL�GHL� VRJJHWWL�SRUWDWRUL� GL� VSHFLILFR�NQRZ�KRZ��GLYHUVL�
GDL�VRJJHWWL�DWWXDWRUL��LQGLFDWL�QHOOD�SDUWH�� ³/D�VWUDWHJLD�G¶DUHD�H�JOL�DWWRUL�FRLQYROWL´�FRPH�³FHQWUL�GL�
FRPSHWHQ]H�HVWHUQL´��FKH�VDUDQQR�RSSRUWXQDPHQWH�FRLQYROWL�LQ�IDVH�GL�DWWXD]LRQH�

,QROWUH�� DOFXQL� LQWHUYHQWL� LQVHULWL� LQ� VWUDWHJLD� �02%����1$7����1$7���� SUHYHGRQR� HVSOLFLWDPHQWH�
O¶HVHFX]LRQH�GL�YDULH�DWWLYLWj�FRQ�PRGDOLWj�SDUWHFLSDWLYH��DWWUDYHUVR� LO�FRLQYROJLPHQWR�GLUHWWR�GHOOD�
SRSROD]LRQH�ORFDOH�H�GL�GHWHUPLQDWH�FDWHJRULH�GL�RSHUDWRUL�HFRQRPLFL�H�R�XWHQWL�

ϴ͘�>Ă�ƐƚƌĂƚĞŐŝĂ�ŝŶ�ƵŶ�ŵŽƚƚŽ�
/D�YLVLRQH�UDFFKLXVD QHOOD� VWUDWHJLD�GHOO¶DUHD�LQWHUQD�$OWD�0XUJLD�q�FRHUHQWHPHQWH�VLQWHWL]]DWD�QHO�
VHJXHQWH�DIRULVPD�


