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9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�
JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª�H�LQ�SDUWLFRODUH�O¶DUWLFROR���

9LVWD�OD�OHJJH����DJRVWR�������Q������

9LVWR� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���� IHEEUDLR������� UHFDQWH�³'LVSRVL]LRQL�
DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�
H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´� SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����
GHO����IHEEUDLR�������

9LVWR LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� IHEEUDLR� ������ UHFDQWH� ³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��SXEEOLFDWR�QHOOD�*D]]HWWD�
8IILFLDOH�Q�����GHO����IHEEUDLR������

9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����JHQQDLR�������UHFDQWH�³0LVXUH�SURILODWWLFKH�FRQWUR�LO�
QXRYR�&RURQDYLUXV�������� Q&R9�´� SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����JHQQDLR������

9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����JHQQDLR�������UHFDQWH�³0LVXUH�SURILODWWLFKH�FRQWUR�LO�
QXRYR�&RURQDYLUXV�������� Q&R9�´��SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR������

9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����IHEEUDLR�������UHFDQWH�³8OWHULRUL�PLVXUH�SURILODWWLFKH�
FRQWUR�OD�GLIIXVLRQH�GHOOD�PDODWWLD�LQIHWWLYD�&29,'���´� SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO�
���IHEEUDLR������

9LVWH� OH� RUGLQDQ]H� DGRWWDWH� GDO� 0LQLVWUR� GHOOD� VDOXWH� G¶LQWHVD� FRQ� LO� 3UHVLGHQWH� GHOOD� UHJLRQH�
/RPEDUGLD�H�FRQ�LO�3UHVLGHQWH�GHOOD�5HJLRQH�GHO�9HQHWR� ULVSHWWLYDPHQWH�LQ�GDWD����IHEEUDLR������H�
LQ�GDWD����IHEEUDLR������

9LVWH��DOWUHVu��OH�RUGLQDQ]H�DGRWWDWH�GDO�0LQLVWUR�GHOOD�VDOXWH�G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�
(PLOLD�5RPDJQD��)ULXOL�9HQH]LD�*LXOLD��/RPEDUGLD��3LHPRQWH�H�9HQHWR��LQ�GDWD ���IHEEUDLR�������
SXEEOLFDWH�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR������

9LVWD��LQROWUH��O¶RUGLQDQ]D�DGRWWDWD�GDO�0LQLVWUR�GHOOD�VDOXWH�G¶LQWHVD�FRQ�LO�3UHVLGHQWH�GHOOD�UHJLRQH�
/LJXULD��LQ�GDWD ���IHEEUDLR�������SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR�������

&RQVLGHUDWR�FKH�O¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�LO����JHQQDLR������KD�GLFKLDUDWR�O¶HSLGHPLD�
GD�&29,'����XQ¶HPHUJHQ]D�GL�VDQLWj�SXEEOLFD GL�ULOHYDQ]D�LQWHUQD]LRQDOH�

9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�
VHL� PHVL�� OR� VWDWR� GL� HPHUJHQ]D� VXO� WHUULWRULR� QD]LRQDOH� UHODWLYR� DO� ULVFKLR� VDQLWDULR� FRQQHVVR�
DOO
LQVRUJHQ]D�GL�SDWRORJLH GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�
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&RQVLGHUDWL� O
HYROYHUVL� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD�� LO� FDUDWWHUH� SDUWLFRODUPHQWH� GLIIXVLYR�
GHOO
HSLGHPLD�H�O
LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�QD]LRQDOH��

5LWHQXWR�QHFHVVDULR GLVFLSOLQDUH�LQ�PRGR�XQLWDULR�LO TXDGUR�GHJOL�LQWHUYHQWL�H�GHOOH�PLVXUH�DWWXDWLYH�
GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� �� GLVSRQHQGR�� GDOOD� GDWD� GL� HIILFDFLD� GHO� SUHVHQWH�
SURYYHGLPHQWR� OD� FHVVD]LRQH� GHOOD� YLJHQ]D� GHOOH�PLVXUH� DGRWWDWH� FRQ� L� GHFUHWL� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�VRSUD�ULFKLDPDWL�

&RQVLGHUDWR��LQROWUH��FKH�OH�GLPHQVLRQL�VRYUDQD]LRQDOL�GHO�IHQRPHQR�HSLGHPLFR�H�O¶LQWHUHVVDPHQWR�GL�
SL�� DPELWL� VXO� WHUULWRULR� QD]LRQDOH� UHQGRQR� QHFHVVDULH� PLVXUH� YROWH� D� JDUDQWLUH� XQLIRUPLWj�
QHOO¶DWWXD]LRQH�GHL�SURJUDPPL�GL�SURILODVVL�HODERUDWL�LQ�VHGH�LQWHUQD]LRQDOH�HG�HXURSHD��

7HQXWR� FRQWR� GHOOH� LQGLFD]LRQL� IRUPXODWH� GDO� FRPLWDWR� WHFQLFR� VFLHQWLILFR GL� FXL� DOO¶DUWLFROR� ��
RUGLQDQ]D�GHO�FDSR�GHO�GLSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH� LQ�GDWD��� IHEEUDLR�������Q������ QHOOH�
VHGXWH�GHO��� IHEEUDLR������H�GHO����PDU]R������

6X�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�L�0LQLVWUL�GHOO
LQWHUQR��GHOOD�GLIHVD��GHOO
HFRQRPLD�H�GHOOH�
ILQDQ]H�� QRQFKp� L� 0LQLVWUL� GHOO
LVWUX]LRQH�� GHOOD� JLXVWL]LD�� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL��
GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��GHL�EHQL�H�GHOOH�DWWLYLWj�
FXOWXUDOL�H�GHO�WXULVPR��GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�SHU�OH�
SROLWLFKH�JLRYDQLOL�H�OR�VSRUW��SHU�JOL�DIIDUL�UHJLRQDOL H�OH�DXWRQRPLH��QRQFKp�VHQWLWL L�3UHVLGHQWL�GHOOH�
UHJLRQL�(PLOLD�5RPDJQD��)ULXOL�9HQH]LD�*LXOLD��/RPEDUGLD��9HQHWR��3LHPRQWH��/LJXULD��0DUFKH H�LO�
3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL GHOOH�UHJLRQL��

'HFUHWD�

$UW���
�0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR QHL�FRPXQL GL�FXL�DOO¶DOOHJDWR���

�� $OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'�����QHL�FRPXQL�LQGLFDWL�
QHOO
DOOHJDWR�� GHO�SUHVHQWH�GHFUHWR��VRQR�DGRWWDWH�OH�VHJXHQWL�PLVXUH�GL�FRQWHQLPHQWR�

D� GLYLHWR� GL� DOORQWDQDPHQWR� GDL FRPXQL� GL� FXL� DOO¶DOOHJDWR� � GD� SDUWH� GL WXWWL� JOL� LQGLYLGXL�
FRPXQTXH�LYL�SUHVHQWL��

E� GLYLHWR�GL�DFFHVVR�QHL�FRPXQL�GL�FXL�DOO¶DOOHJDWR���

F� VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R� LQL]LDWLYH�GL�TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL� IRUPD�GL�
ULXQLRQH�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGLFR��VSRUWLYR�H�UHOLJLRVR��DQFKH�
VH�VYROWL�LQ�OXRJKL�FKLXVL�DSHUWL�DO�SXEEOLFR�

G� FKLXVXUD GHL�VHUYL]�L�HGXFDWLYL�SHU� O¶LQIDQ]LD GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����
DSULOH�������Q���� H�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��QRQFKp�GHOOH� LVWLWX]LRQL�GL� IRUPD]LRQH�
VXSHULRUH�� FRPSUHVH� OH� 8QLYHUVLWj H� OH� ,VWLWX]LRQL� GL� $OWD� )RUPD]LRQH� $UWLVWLFD� 0XVLFDOH� H�
&RUHXWLFD��IHUPD�OD�SRVVLELOLWj�GL VYROJLPHQWR�GL�DWWLYLWj�IRUPDWLYH�D�GLVWDQ]D�
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H� VRVSHQVLRQH�GHL� YLDJJL� G¶LVWUX]LRQH��GHOOH� LQL]LDWLYH�GL� VFDPELR�R�JHPHOODJJLR�� GHOOH� YLVLWH�
JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FRPXQTXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�
GL�RJQL�RUGLQH�H�JUDGR��ILQR�DOOD�GDWD�GHO����PDU]R������

I� VRVSHQVLRQH�GHL�VHUYL]L�GL�DSHUWXUD�DO�SXEEOLFR�GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H� OXRJKL�GHOOD�
FXOWXUD GL� FXL� DOO¶DUWLFROR� ���� GHO� FRGLFH� GHL� EHQL� FXOWXUDOL� H� GHO� SDHVDJJLR�� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR� ��� JHQQDLR� ������ Q�� ���� QRQFKp� GHOO¶HIILFDFLD� GHOOH� GLVSRVL]LRQL� UHJRODPHQWDUL�
VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�LVWLWXWL�H�OXRJKL�

J� VRVSHQVLRQH�GHOOH�DWWLYLWj�GHJOL�XIILFL�SXEEOLFL��IDWWD�VDOYD�O¶HURJD]LRQH�GHL�VHUYL]L�HVVHQ]LDOL�H�
GL� SXEEOLFD� XWLOLWj�� VHFRQGR� OH� PRGDOLWj� H� L� OLPLWL� LQGLFDWL� FRQ� SURYYHGLPHQWR� GHO� SUHIHWWR�
WHUULWRULDOPHQWH�FRPSHWHQWH�

K� VRVSHQVLRQH�GHOOH�SURFHGXUH�FRQFRUVXDOL�SXEEOLFKH�H�SULYDWH��LQGHWWH�H�LQ�FRUVR�QHL�FRPXQL�GL�
FXL�DOO¶DOOHJDWR���

L� FKLXVXUD�GL�WXWWH�OH�DWWLYLWj�FRPPHUFLDOL��DG�HVFOXVLRQH�GL�TXHOOH�GL�SXEEOLFD�XWLOLWj��GHL�VHUYL]L�
SXEEOLFL�HVVHQ]LDOL�GL�FXL�DJOL�DUWLFROL���H���GHOOD�OHJJH����JLXJQR������� Q�������H�GHJOL�HVHUFL]L�
FRPPHUFLDOL�SHU�O¶DFTXLVWR�GHL�EHQL�GL�SULPD�QHFHVVLWj��VHFRQGR�OH�PRGDOLWj�H�L�OLPLWL�LQGLFDWL�FRQ�
SURYYHGLPHQWR�GHO�SUHIHWWR�WHUULWRULDOPHQWH�FRPSHWHQWH�

M� REEOLJR� GL� DFFHGHUH� DL� VHUYL]L� SXEEOLFL� HVVHQ]LDOL�� QRQFKp� DJOL� HVHUFL]L� FRPPHUFLDOL� SHU�
O¶DFTXLVWR�GL�EHQL�GL�SULPD�QHFHVVLWj�LQGRVVDQGR�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�R�DGRWWDQGR�
SDUWLFRODUL�PLVXUH�GL� FDXWHOD� LQGLYLGXDWH�GDO� GLSDUWLPHQWR�GL� SUHYHQ]LRQH�GHOO¶D]LHQGD� VDQLWDULD�
FRPSHWHQWH SHU�WHUULWRULR�

N� VRVSHQVLRQH�GHL�VHUYL]L�GL�WUDVSRUWR�GL�PHUFL�H�GL�SHUVRQH��WHUUHVWUH��IHUURYLDULR��QHOOH�DFTXH�
LQWHUQH�H�SXEEOLFR�ORFDOH��DQFKH�QRQ�GL�OLQHD��FRQ�HVFOXVLRQH�GHO�WUDVSRUWR�GL�EHQL�GL�SULPD�QHFHVVLWj�
H�GHSHULELOL�H�IDWWH�VDOYH�OH�HYHQWXDOL�GHURJKH�SUHYLVWH�GDL�SUHIHWWL�WHUULWRULDOPHQWH�FRPSHWHQWL�

O� VRVSHQVLRQH�GHOOH�DWWLYLWj�ODYRUDWLYH�SHU�OH�LPSUHVH��DG�HVFOXVLRQH�GL�TXHOOH�FKH�HURJDQR�VHUYL]L�
HVVHQ]LDOL�H�GL�SXEEOLFD�XWLOLWj�� LYL�FRPSUHVD�O¶DWWLYLWj�YHWHULQDULD��QRQFKp�GL�TXHOOH�FKH�SRVVRQR�
HVVHUH�VYROWH� LQ�PRGDOLWj�GRPLFLOLDUH�RYYHUR� LQ�PRGDOLWj�D�GLVWDQ]D�� ,O� SUHIHWWR��G¶LQWHVD� FRQ� OH�
DXWRULWj�FRPSHWHQWL��SXz�LQGLYLGXDUH�VSHFLILFKH�PLVXUH�ILQDOL]]DWH�D�JDUDQWLUH�OH�DWWLYLWj�QHFHVVDULH�
SHU�O¶DOOHYDPHQWR�GHJOL�DQLPDOL�H�OD�SURGX]LRQH�GL�EHQL�DOLPHQWDUL�H�OH�DWWLYLWj�QRQ�GLIIHULELOL�LQ
TXDQWR�FRQQHVVH�DO�FLFOR�ELRORJLFR�GL�SLDQWH�H�DQLPDOL�

P� VRVSHQVLRQH�GHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�ODYRUDWLYH�SHU�L�ODYRUDWRUL�UHVLGHQWL�R�GRPLFLOLDWL��
DQFKH�GL�IDWWR� QHO�FRPXQH�R�QHOO¶DUHD�LQWHUHVVDWD��DQFKH�RYH�OH�VWHVVH�VL�VYROJDQR�IXRUL�GD�XQR�GHL�
FRPXQL�GL�FXL�DOO¶DOOHJDWR���

���/H�PLVXUH�GL�FXL�DOOH�OHWWHUH�D���E��H�R��GHO�FRPPD��� QRQ�VL�DSSOLFDQR�DO�SHUVRQDOH�VDQLWDULR�DO�
SHUVRQDOH�GHOOH�IRU]H�GL�SROL]LD��GHO�FRUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��QRQFKp�GHOOH�IRU]H�DUPDWH��
QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�
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$UW���
�0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR

QHOOH�UHJLRQL H�QHOOH�SURYLQFH�GL�FXL�DJOL�DOOHJDWL � H���

�� $OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'����QHOOH�UHJLRQL�H�QHOOH�
SURYLQFH�GL�FXL�DOO¶DOOHJDWR���VRQR�DGRWWDWH�OH�VHJXHQWL�PLVXUH�GL�FRQWHQLPHQWR�

D� VRVSHQVLRQH�GHJOL�HYHQWL�H�GHOOH�FRPSHWL]LRQL�VSRUWLYH�GL�RJQL�RUGLQH�H�GLVFLSOLQD��VLQR�DOO¶��
PDU]R�������LQ�OXRJKL�SXEEOLFL�R�SULYDWL��5HVWD�FRQVHQWLWR�OR�VYROJLPHQWR�GHL�SUHGHWWL�HYHQWL�
H�FRPSHWL]LRQL��QRQFKp�GHOOH�VHGXWH�GL�DOOHQDPHQWR��DOO¶LQWHUQR�GL�LPSLDQWL�VSRUWLYL�XWLOL]]DWL�
D SRUWH�FKLXVH��QHL�FRPXQL�GLYHUVL�GD�TXHOOL�GL�FXL�DOO¶DOOHJDWR�� GHO�SUHVHQWH�GHFUHWR��Ê�IDWWR�
GLYLHWR�GL�WUDVIHUWD�GHL�WLIRVL�UHVLGHQWL�QHOOH�UHJLRQL H�QHOOH�SURYLQFH�GL�FXL�DOO¶DOOHJDWR�� SHU�OD�
SDUWHFLSD]LRQH� DG� HYHQWL� H� FRPSHWL]LRQL� VSRUWLYH� FKH� VL VYROJRQR� QHOOH� UHVWDQWL� UHJLRQL H�
SURYLQFH�

E� q�FRQVHQWLWR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QHL�FRPSUHQVRUL�VFLLVWLFL�D�FRQGL]LRQH�FKH LO�JHVWRUH�
SURYYHGD�DOOD�OLPLWD]LRQH�GHOO¶DFFHVVR�DJOL�LPSLDQWL�GL�WUDVSRUWR�FKLXVL�DVVLFXUDQGR�OD�SUHVHQ]D�
GL�XQ�PDVVLPR�GL SHUVRQH�SDUL�DG�XQ�WHU]R�GHOOD�FDSLHQ]D��IXQLFRODUL��IXQLYLH��FDELQRYLH��HFF���

F� VRVSHQVLRQH��VLQR�DOO¶��PDU]R�������GL�WXWWH�OH�PDQLIHVWD]LRQL�RUJDQL]]DWH��GL�FDUDWWHUH�QRQ�
RUGLQDULR� QRQFKp�GHJOL HYHQWL� LQ� OXRJR�SXEEOLFR�R�SULYDWR�� LYL�FRPSUHVL TXHOOL�GL�FDUDWWHUH�
FXOWXUDOH��OXGLFR��VSRUWLYR�H�UHOLJLRVR��DQFKH�VH�VYROWL�LQ�OXRJKL�FKLXVL�PD�DSHUWL�DO�SXEEOLFR�
TXDOL� D�WLWROR�G¶HVHPSLR��JUDQGL�HYHQWL��FLQHPD��WHDWUL��GLVFRWHFKH��FHULPRQLH�UHOLJLRVH�

G� O¶DSHUWXUD� GHL� OXRJKL� GL� FXOWR� q� FRQGL]LRQDWD� DOO¶DGR]LRQH� GL� PLVXUH� RUJDQL]]DWLYH� WDOL� GD�
HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��WHQHQGR�FRQWR�GHOOH�GLPHQVLRQL�H�GHOOH�FDUDWWHULVWLFKH�GHL�
OXRJKL�� H� WDOL� GD�JDUDQWLUH� DL� IUHTXHQWDWRUL� OD� SRVVLELOLWj� GL� ULVSHWWDUH� OD� GLVWDQ]D� WUD� ORUR�GL�
DOPHQR�XQ�PHWUR�

H� VRVSHQVLRQH� VLQR�DOO¶��PDU]R�������GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q���� H�GHOOH�DWWLYLWj�GLGDWWLFKH�QHOOH�VFXROH�GL�RJQL�RUGLQH�
H�JUDGR� QRQFKp�GHOOD�IUHTXHQ]D�GHOOH�DWWLYLWj�VFRODVWLFKH�H�GL�IRUPD]LRQH�VXSHULRUH��FRPSUHVH�
OH� 8QLYHUVLWj� H� OH� ,VWLWX]LRQL� GL� $OWD� )RUPD]LRQH� $UWLVWLFD�0XVLFDOH� H� &RUHXWLFD�� GL� FRUVL�
SURIHVVLRQDOL��PDVWHU��FRUVL�SHU�OH�SURIHVVLRQL�VDQLWDULH�H�XQLYHUVLWj�SHU�DQ]LDQL��DG�HVFOXVLRQH�
GHL� FRUVL� SHU� L� PHGLFL� LQ� IRUPD]LRQH� VSHFLDOLVWLFD H� GHL� FRUVL� GL� IRUPD]LRQH� VSHFLILFD� LQ�
PHGLFLQD�JHQHUDOH QRQFKp�GHOOH� DWWLYLWj� GHL WLURFLQDQWL� GHOOH� SURIHVVLRQL� VDQLWDULH�� IHUPD LQ�
RJQL�FDVR�OD�SRVVLELOLWj�GL�VYROJLPHQWR�GL�DWWLYLWj�IRUPDWLYH D�GLVWDQ]D�

I� DSHUWXUD�DO�SXEEOLFR�GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GL�FXL�DOO¶DUWLFROR�����
GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q��
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����D�FRQGL]LRQH�FKH�GHWWL� LVWLWXWL�H� OXRJKL DVVLFXULQR�PRGDOLWj�GL� IUXL]LRQH�FRQWLQJHQWDWD R�
FRPXQTXH�WDOL�GD�HYLWDUH DVVHPEUDPHQWL�GL�SHUVRQH��WHQHQGR�FRQWR�GHOOH�GLPHQVLRQL�H�GHOOH�
FDUDWWHULVWLFKH�GHL�ORFDOL�DSHUWL�DO�SXEEOLFR� H�WDOL�FKH�L�YLVLWDWRUL�SRVVDQR�ULVSHWWDUH OD�GLVWDQ]D�
WUD�ORUR�GL�DOPHQR�XQ�PHWUR�

J� VRVSHQVLRQH� GHOOH� SURFHGXUH� FRQFRUVXDOL SXEEOLFKH� H� SULYDWH� DG� HVFOXVLRQH� GHL� FDVL� LQ� FXL�
YHQJD�HIIHWWXDWD�OD�YDOXWD]LRQH�GHL�FDQGLGDWL�HVFOXVLYDPHQWH�VX�EDVL�FXUULFXODUL�H�R�LQ�PDQLHUD�
WHOHPDWLFD QRQFKp�DG HVFOXVLRQH�GHL�FRQFRUVL�SHU�LO�SHUVRQDOH�VDQLWDULR��LYL�FRPSUHVL�JOL�HVDPL�
GL�VWDWR�H�GL�DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�PHGLFR�FKLUXUJR��H�GL�TXHOOL�SHU�LO�
SHUVRQDOH�GHOOD�SURWH]LRQH�FLYLOH� IHUPD UHVWDQGR O¶RVVHUYDQ]D GHOOH�GLVSRVL]LRQL�GL�FXL�DOOD�
GLUHWWLYD�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH Q����GHO����IHEEUDLR������

K� VYROJLPHQWR�GHOOH�DWWLYLWj�GL�ULVWRUD]LRQH��EDU�H�SXE�D�FRQGL]LRQH�FKH�LO�VHUYL]LR�VLD�HVSOHWDWR�
SHU�L�VROL�SRVWL�D�VHGHUH�H�FKH��WHQHQGR�FRQWR�GHOOH�GLPHQVLRQL�H�GHOOH�FDUDWWHULVWLFKH�GHL�ORFDOL��
JOL�DYYHQWRUL�VLDQR�PHVVL�QHOOH�FRQGL]LRQL�GL�ULVSHWWDUH OD�GLVWDQ]D�WUD�ORUR�GL�DOPHQR�XQ�PHWUR�

L� DSHUWXUD� GHOOH� DWWLYLWj� FRPPHUFLDOL� GLYHUVH� GD� TXHOOH� GL FXL� DOOD� OHWWHUD� K�� FRQGL]LRQDWD�
DOO¶DGR]LRQH� GL� PLVXUH� RUJDQL]]DWLYH� WDOL� GD� FRQVHQWLUH� XQ� DFFHVVR� DL� SUHGHWWL� OXRJKL� FRQ�
PRGDOLWj�FRQWLQJHQWDWH�R�FRPXQTXH�LGRQHH�D�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��WHQXWR�FRQWR�
GHOOH� GLPHQVLRQL� H� GHOOH� FDUDWWHULVWLFKH� GHL� ORFDOL� DSHUWL� DO� SXEEOLFR�� H� WDOL� GD� JDUDQWLUH� DL�
IUHTXHQWDWRUL�OD�SRVVLELOLWj�GL�ULVSHWWDUH�OD�GLVWDQ]D�GL�DOPHQR�XQ�PHWUR�WUD�L�YLVLWDWRUL�

M� OLPLWD]LRQH�GHOO¶DFFHVVR�GHL�YLVLWDWRUL�DOOH�DUHH�GL�GHJHQ]D��GD�SDUWH�GHOOH�GLUH]LRQL�VDQLWDULH�
RVSHGDOLHUH�

N� ULJRURVD�OLPLWD]LRQH�GHOO¶DFFHVVR�GHL�YLVLWDWRUL�DJOL�RVSLWL�QHOOH�UHVLGHQ]H�VDQLWDULH�DVVLVWHQ]LDOL�
SHU�QRQ�DXWRVXIILFLHQWL�

O� VRVSHQVLRQH�GHL�FRQJHGL�RUGLQDUL�GHO�SHUVRQDOH�VDQLWDULR�H�WHFQLFR��QRQFKp�GHO�SHUVRQDOH�OH�FXL�
DWWLYLWj�VLDQR�QHFHVVDULH�D�JHVWLUH� OH�DWWLYLWj� ULFKLHVWH�GDOOH�XQLWj�GL� FULVL FRVWLWXLWH�D� OLYHOOR�
UHJLRQDOH�

P� SULYLOHJLDUH��QHOOR�VYROJLPHQWR�GL LQFRQWUL�R�ULXQLRQL��OH�PRGDOLWj�GL�FROOHJDPHQWR�GD UHPRWR�
FRQ�SDUWLFRODUH�ULIHULPHQWR�D�VWUXWWXUH�VDQLWDULH�H�VRFLRVDQLWDULH��VHUYL]L�GL�SXEEOLFD�XWLOLWj�H�
FRRUGLQDPHQWL�DWWLYDWL�QHOO¶DPELWR�GHOO¶HPHUJHQ]D�&29,'����

�� 1HOOH�VROH�SURYLQFH�GL�FXL�DOO¶DOOHJDWR�� VL�DSSOLFD�DOWUHVu�OD�VHJXHQWH�PLVXUD�

D� FKLXVXUD�QHOOH�JLRUQDWH�GL�VDEDWR�H�GRPHQLFD�GHOOH�PHGLH�H�JUDQGL�VWUXWWXUH�GL�YHQGLWD�H�
GHJOL�HVHUFL]L�FRPPHUFLDOL�SUHVHQWL�DOO¶LQWHUQR�GHL�FHQWUL�FRPPHUFLDOL�H�GHL�PHUFDWL�� DG�
HVFOXVLRQH�GHOOH�IDUPDFLH��GHOOH�SDUDIDUPDFLH�H�GHL SXQWL�YHQGLWD�GL�JHQHUL�DOLPHQWDUL�

�� 1HOOD�VROD�UHJLRQH�/RPEDUGLD H�QHOOD�VROD�SURYLQFLD�GL�3LDFHQ]D�VL�DSSOLFD�DOWUHVu OD�VHJXHQWH�
PLVXUD�
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D� VRVSHQVLRQH� GHOOH� DWWLYLWj� GL� SDOHVWUH�� FHQWUL� VSRUWLYL�� SLVFLQH�� FHQWUL� QDWDWRUL�� FHQWUL�
EHQHVVHUH��FHQWUL�WHUPDOL��IDWWD�HFFH]LRQH�SHU�O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�ULHQWUDQWL�QHL�
/LYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL��FHQWUL�ULFUHDWLYL�

�� 1HJOL�XIILFL�JLXGL]LDUL�ULFRPSUHVL�QHL�GLVWUHWWL�GL�&RUWH�GL�DSSHOOR�FXL�DSSDUWHQJRQR�L�FRPXQL�
GL�FXL�DOO¶DOOHJDWR����VLQR�DO����PDU]R�������SHU�L�VHUYL]L�DSHUWL�DO�SXEEOLFR�H�LQ�UHOD]LRQH�DOOH�
DWWLYLWj�QRQ�VWUHWWDPHQWH�FRQQHVVH�DG�DWWL�H�DWWLYLWj�XUJHQWL�� LO�&DSR�GHOO¶XIILFLR�JLXGL]LDULR��
VHQWLWR�LO�GLULJHQWH�DPPLQLVWUDWLYR��SXz�VWDELOLUH�OD�ULGX]LRQH�GHOO¶RUDULR�GL�DSHUWXUD�DO�SXEEOLFR�
DQFKH�LQ�GHURJD�D�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR�����GHOOD�OHJJH����RWWREUH�������Q�������

$UW���
�0LVXUH�GL�LQIRUPD]LRQH�H�SUHYHQ]LRQH�VXOO¶LQWHUR WHUULWRULR�QD]LRQDOH�

�� 1HOO¶DPELWR�GHOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�RSHUDQR OH�VHJXHQWL�PLVXUH�
D� LO�SHUVRQDOH�VDQLWDULR�VL�DWWLHQH DOOH�DSSURSULDWH�PLVXUH�GL�SUHYHQ]LRQH�SHU�OD�GLIIXVLRQH�GHOOH�

LQIH]LRQL�SHU�YLD�UHVSLUDWRULD SUHYLVWH�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj H�DSSOLFD�OH�
LQGLFD]LRQL�SHU�OD�VDQLILFD]LRQH�H�OD�GLVLQIH]LRQH�GHJOL�DPELHQWL�SUHYLVWH�GDO�0LQLVWHUR�GHOOD�
VDOXWH�

E� QHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q� ����QHOOH
VFXROH� GL� RJQL� RUGLQH� H� JUDGR�� QHOOH� XQLYHUVLWj�� QHJOL� XIILFL� GHOOH� UHVWDQWL� SXEEOLFKH�
DPPLQLVWUD]LRQL� VRQR HVSRVWH SUHVVR� JOL� DPELHQWL� DSHUWL� DO� SXEEOLFR� RYYHUR� GL� PDJJLRUH�
DIIROODPHQWR�H�WUDQVLWR� OH�LQIRUPD]LRQL�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�UHVH QRWH�GDO�0LQLVWHUR�
GHOOD�VDOXWH�GL�FXL�DOO¶DOOHJDWR���

F� QHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� H�� LQ� SDUWLFRODUH�� QHOOH� DUHH� GL� DFFHVVR� DOOH� VWUXWWXUH� GHO�
VHUYL]LR�VDQLWDULR��QRQFKp�LQ�WXWWL�L�ORFDOL�DSHUWL�DO�SXEEOLFR��LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�
FXL�DOOD GLUHWWLYD�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�Q����GHO����IHEEUDLR�������VRQR
PHVVH�D�GLVSRVL]LRQH�GHJOL�DGGHWWL��QRQFKp�GHJOL�XWHQWL�H�YLVLWDWRUL� VROX]LRQL�GLVLQIHWWDQWL�SHU�
O¶LJLHQH GHOOH�PDQL�

G� L�VLQGDFL�H�OH�DVVRFLD]LRQL�GL�FDWHJRULD�SURPXRYRQR OD�GLIIXVLRQH�GHOOH�PHGHVLPH�LQIRUPD]LRQL�
VXOOH� PLVXUH� GL� SUHYHQ]LRQH� LJLHQLFR� VDQLWDULH� HOHQFDWH� QHOO¶DOOHJDWR� � SUHVVR� JOL� HVHUFL]L�
FRPPHUFLDOL��

H� OH�D]LHQGH�GL�WUDVSRUWR�SXEEOLFR�DQFKH�D�OXQJD�SHUFRUUHQ]D DGRWWDQR LQWHUYHQWL�VWUDRUGLQDUL�GL�
VDQLILFD]LRQH GHL�PH]]L��

I� QHOOR� VYROJLPHQWR� GHOOH SURFHGXUH� FRQFRUVXDOL SXEEOLFKH� H� SULYDWH�� RYH� QH� VLD� FRQVHQWLWR�
O¶HVSOHWDPHQWR��GHYRQR�FRPXQTXH HVVHUH�DGRWWDWH OH�RSSRUWXQH�PLVXUH�RUJDQL]]DWLYH�YROWH�D�
ULGXUUH�L�FRQWDWWL�UDYYLFLQDWL WUD�L�FDQGLGDWL�H�WDOL�GD�JDUDQWLUH�DL�SDUWHFLSDQWL�OD�SRVVLELOLWj�GL�
ULVSHWWDUH�OD�GLVWDQ]D�GL�DOPHQR�XQ�PHWUR�WUD�GL�ORUR�
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J� FKLXQTXH�DEELD�IDWWR�LQJUHVVR�LQ�,WDOLD� D�SDUWLUH�GDO�TXDWWRUGLFHVLPR�JLRUQR�DQWHFHGHQWH�OD�GDWD�
GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR� GRSR�DYHU�VRJJLRUQDWR�LQ�]RQH�D�ULVFKLR�HSLGHPLRORJLFR��
FRPH�LGHQWLILFDWH�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj� R�VLD�WUDQVLWDWR�R�DEELD�VRVWDWR�
QHL� FRPXQL�GL� FXL� DOO¶DOOHJDWR���GHO� SUHVHQWH�GHFUHWR�� GHYH� FRPXQLFDUH� WDOH� FLUFRVWDQ]D� DO�
GLSDUWLPHQWR�GL�SUHYHQ]LRQH�GHOO¶D]LHQGD�VDQLWDULD�FRPSHWHQWH�SHU�WHUULWRULR�QRQFKp�DO�SURSULR�
PHGLFR�GL�PHGLFLQD�JHQHUDOH��GL�VHJXLWR�³00*´��RYYHUR�DO�SHGLDWUD�GL�OLEHUD�VFHOWD��GL�VHJXLWR�
³3/6´���/H PRGDOLWj�GL�WUDVPLVVLRQH�GHL�GDWL�DL�VHUYL]L�GL�VDQLWj�SXEEOLFD VRQR�GHILQLWH GDOOH�
UHJLRQL�FRQ�DSSRVLWR�SURYYHGLPHQWR� FKH�LQGLFD L�ULIHULPHQWL�GHL�QRPLQDWLYL�H�GHL�FRQWDWWL�GHL�
PHGLFL�GL�VDQLWj�SXEEOLFD��LQ�FDVR�GL�FRQWDWWR WUDPLWH LO�QXPHUR�XQLFR�GHOO¶HPHUJHQ]D������R
LO�QXPHUR�YHUGH DSSRVLWDPHQWH�LVWLWXLWR�GDOOD�UHJLRQH��JOL�RSHUDWRUL�GHOOH�FHQWUDOL�FRPXQLFDQR�
JHQHUDOLWj� H� UHFDSLWL� SHU� OD� WUDVPLVVLRQH� DL� VHUYL]L� GL� VDQLWj� SXEEOLFD� WHUULWRULDOPHQWH�
FRPSHWHQWL�

�� /¶RSHUDWRUH� GL� VDQLWj� SXEEOLFD� H� L� VHUYL]L� GL� VDQLWj� SXEEOLFD� WHUULWRULDOPHQWH� FRPSHWHQWL�
SURYYHGRQR��VXOOD�EDVH�GHOOH FRPXQLFD]LRQL�GL�FXL�DOOD�OHWW��J��GHO�FRPPD��� DOOD�SUHVFUL]LRQH�
GHOOD�SHUPDQHQ]D�GRPLFLOLDUH��VHFRQGR�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH��

D� FRQWDWWDQR� WHOHIRQLFDPHQWH� H� DVVXPRQR LQIRUPD]LRQL�� LO� SL�� SRVVLELOH� GHWWDJOLDWH� H�
GRFXPHQWDWH��VXOOH�]RQH�GL�VRJJLRUQR�H�VXO�SHUFRUVR�GHO�YLDJJLR�HIIHWWXDWR�QHL�TXDWWRUGLFL�
JLRUQL�SUHFHGHQWL�DL�ILQL�GL�XQD�DGHJXDWD�YDOXWD]LRQH�GHO�ULVFKLR�GL�HVSRVL]LRQH�

E� DFFHUWDWD� OD� QHFHVVLWj� GL� DYYLDUH� OD� VRUYHJOLDQ]D� VDQLWDULD� H� O¶LVRODPHQWR ILGXFLDULR��
LQIRUPDQR GHWWDJOLDWDPHQWH� O¶LQWHUHVVDWR� VXOOH� PLVXUH� GD� DGRWWDUH�� LOOXVWUDQGRQH� OH�
PRGDOLWj�H�OH�ILQDOLWj�DO�ILQH�GL�DVVLFXUDUH�OD�PDVVLPD�DGHVLRQH�

F� DFFHUWDWD� OD� QHFHVVLWj� GL� DYYLDUH� OD� VRUYHJOLDQ]D� VDQLWDULD� H� O¶LVRODPHQWR� ILGXFLDULR�
O¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�LQIRUPD�LQROWUH�LO�00*�3/6 GD�FXL�LO�VRJJHWWR�q�DVVLVWLWR�
DQFKH� DL� ILQL� GHOO¶HYHQWXDOH� FHUWLILFD]LRQH� DL� ILQL� ,136� �FLUFRODUH� ,136��+(50(6�����
IHEEUDLR���������������GHO����IHEEUDLR�������

G� LQ�FDVR�GL�QHFHVVLWj�GL�FHUWLILFD]LRQH�DL�ILQL�,136�SHU�O¶DVVHQ]D�GDO�ODYRUR��VL�SURFHGH�D�
ULODVFLDUH�XQD�GLFKLDUD]LRQH�LQGLUL]]DWD�D�,136��GDWRUH�GL�ODYRUR��H�LO�00*�3/6�LQ�FXL�VL�
GLFKLDUD�FKH�SHU�PRWLYL�GL�VDQLWj�SXEEOLFD�q�VWDWR�SRVWR�LQ�TXDUDQWHQD��VSHFLILFDQGR�OD�GDWD�
GL�LQL]LR�H�ILQH��

�� /¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�GHYH�LQROWUH�

D� DFFHUWDUH�O¶DVVHQ]D�GL�IHEEUH�R�DOWUD�VLQWRPDWRORJLD�GHO�VRJJHWWR�GD�SRUUH�LQ�LVRODPHQWR��
QRQFKp�GHJOL�DOWUL�HYHQWXDOL�FRQYLYHQWL�

E� LQIRUPDUH� OD� SHUVRQD� FLUFD� L� VLQWRPL�� OH� FDUDWWHULVWLFKH� GL� FRQWDJLRVLWj�� OH� PRGDOLWj� GL�
WUDVPLVVLRQH�GHOOD�PDODWWLD��OH�PLVXUH�GD�DWWXDUH�SHU�SURWHJJHUH�JOL�HYHQWXDOL�FRQYLYHQWL�LQ�
FDVR�GL�FRPSDUVD�GL�VLQWRPL�

F� LQIRUPDUH�OD�SHUVRQD�FLUFD�OD�QHFHVVLWj�GL�PLVXUDUH�OD�WHPSHUDWXUD�FRUSRUHD�GXH�YROWH�DO�
JLRUQR��PDWWLQD�H�VHUD��



�

�� $OOR� VFRSR� GL� PDVVLPL]]DUH� O¶HIILFDFLD� GHO� SURWRFROOR� q� LQGLVSHQVDELOH� LQIRUPDUH� VXO�
VLJQLILFDWR�� OH� PRGDOLWj� H� OH� ILQDOLWj� GHOO¶LVRODPHQWR� GRPLFLOLDUH� DO� ILQH� GL� DVVLFXUDUH� OD�
PDVVLPD�DGHVLRQH�H�O¶DSSOLFD]LRQH�GHOOH�VHJXHQWL�PLVXUH�

D� PDQWHQLPHQWR�GHOOR�VWDWR�GL�LVRODPHQWR�SHU�TXDWWRUGLFL�JLRUQL�GDOO¶XOWLPD�HVSRVL]LRQH�

E� GLYLHWR�GL�FRQWDWWL�VRFLDOL�

F� GLYLHWR�GL�VSRVWDPHQWL�H�R�YLDJJL�

G� REEOLJR�GL�ULPDQHUH�UDJJLXQJLELOH�SHU�OH�DWWLYLWj�GL�VRUYHJOLDQ]D�

�� ,Q�FDVR�GL�FRPSDUVD�GL�VLQWRPL�OD�SHUVRQD�LQ�VRUYHJOLDQ]D�GHYH�

D� DYYHUWLUH�LPPHGLDWDPHQWH�LO�00*�3/6�H�O¶RSHUDWRUH�GL�6DQLWj�3XEEOLFD�
E� LQGRVVDUH� OD� PDVFKHULQD� FKLUXUJLFD� �GD� IRUQLUH� DOO¶DYYLR� GHO� SURWRFROOR�� H� DOORQWDQDUVL�

GDJOL�DOWUL�FRQYLYHQWL�

F� ULPDQHUH� QHOOD� VXD� VWDQ]D� FRQ� OD� SRUWD� FKLXVD� JDUDQWHQGR� XQ¶DGHJXDWD� YHQWLOD]LRQH�
QDWXUDOH��LQ�DWWHVD�GHO�WUDVIHULPHQWR�LQ�RVSHGDOH��RYH�QHFHVVDULR�

�� /¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�SURYYHGH�D�FRQWDWWDUH�TXRWLGLDQDPHQWH�SHU�DYHUH�QRWL]LH�VXOOH�
FRQGL]LRQL�GL�VDOXWH�GHOOD�SHUVRQD�LQ�VRUYHJOLDQ]D��,Q�FDVR�GL�FRPSDUVD GL�VLQWRPDWRORJLD��GRSR�
DYHU�FRQVXOWDWR�LO�00*�3/6��LO�PHGLFR�GL�VDQLWj�SXEEOLFD�SURFHGH�VHFRQGR�TXDQWR�SUHYLVWR�
GDOOD�FLUFRODUH���������������� GHO�0LQLVWHUR�GHOOD�VDOXWH͘

�� 6X�WXWWR�LO�WHUULWRULR�QD]LRQDOH�VL�DSSOLFDQR�OH�PLVXUH�GL�SUHYHQ]LRQH�GL�FXL�DOO¶DOOHJDWR���

$UW� �

�8OWHULRUL PLVXUH�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�

���6XOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�VL�DSSOLFDQR�OH�VHJXHQWL�PLVXUH�

D� OD�PRGDOLWj�GL�ODYRUR�DJLOH�GLVFLSOLQDWD�GDJOL�DUWLFROL�GD����D����GHOOD�OHJJH����PDJJLR�������
Q�������SXz�HVVHUH�DSSOLFDWD��SHU�OD�GXUDWD�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL�DOOD�GHOLEHUD]LRQH�GHO�
&RQVLJOLR� GHL� 0LQLVWUL� ��� JHQQDLR� ������ GDL� GDWRUL� GL� ODYRUR� D� RJQL� UDSSRUWR� GL� ODYRUR�
VXERUGLQDWR��QHO�ULVSHWWR�GHL�SULQFLSL�GHWWDWL�GDOOH�PHQ]LRQDWH�GLVSRVL]LRQL��DQFKH�LQ�DVVHQ]D�
GHJOL�DFFRUGL�LQGLYLGXDOL�LYL�SUHYLVWL��*OL�REEOLJKL�GL�LQIRUPDWLYD�GL�FXL�DOO¶DUWLFROR����GHOOD�
OHJJH� ��� PDJJLR� ������ Q�� ���� VRQR� DVVROWL� LQ� YLD� WHOHPDWLFD� DQFKH� ULFRUUHQGR� DOOD�
GRFXPHQWD]LRQH� UHVD� GLVSRQLELOH� VXO� VLWR� GHOO
,VWLWXWR� QD]LRQDOH DVVLFXUD]LRQH� LQIRUWXQL� VXO�
ODYRUR�

E� L� YLDJJL� G¶LVWUX]LRQH�� OH� LQL]LDWLYH� GL� VFDPELR� R� JHPHOODJJLR�� OH� YLVLWH� JXLGDWH� H� OH� XVFLWH�
GLGDWWLFKH�FRPXQTXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGLQH�H�
JUDGR�VRQR�VRVSHVH�ILQR�DOOD�GDWD�GHO����PDU]R������
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F� OD�ULDPPLVVLRQH�QHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
��� DSULOH� ������ Q�� ��� H� QHOOH� VFXROH�GL� RJQL� RUGLQH� H� JUDGR�SHU� DVVHQ]H�GRYXWH� D�PDODWWLD�
LQIHWWLYD�VRJJHWWD�D�QRWLILFD�REEOLJDWRULD DL�VHQVL�GHO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH���JHQQDLR�������Q�����GL�GXUDWD�VXSHULRUH�D�FLQTXH�JLRUQL��
DYYLHQH� ILQR�DOOD�GDWD�GHO����PDU]R�������GLHWUR�SUHVHQWD]LRQH�GL�FHUWLILFDWR�PHGLFR��DQFKH�LQ�
GHURJD�DOOH�GLVSRVL]LRQL�YLJHQWL�

G� L� GLULJHQWL� VFRODVWLFL� GHOOH� VFXROH� QHOOH� TXDOL� O
DWWLYLWj� GLGDWWLFD� VLD� VWDWD� VRVSHVD� SHU�
O¶HPHUJHQ]D� VDQLWDULD�� SRVVRQR� DWWLYDUH� VHQWLWR� LO� FROOHJLR� GHL� GRFHQWL�� SHU� OD� GXUDWD� GHOOD�
VRVSHQVLRQH��PRGDOLWj�GL�GLGDWWLFD�D�GLVWDQ]D�DYXWR�DQFKH�ULJXDUGR�DOOH�VSHFLILFKH�HVLJHQ]H�
GHJOL�VWXGHQWL�FRQ�GLVDELOLWj�

H� FRQ�DSSRVLWR�SURYYHGLPHQWR�GLULJHQ]LDOH�q�GLVSRVWD� LQ�IDYRUH�GHL�FDQGLGDWL�FKH�QRQ�KDQQR�
SRWXWR�VRVWHQHUH�OH�SURYH�G¶HVDPH�LQ�UDJLRQH�GHOOD�VRVSHQVLRQH�GL�FXL�DOO¶DUWLFROR ���FRPPD����
OHWWHUD�I� GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL ���IHEEUDLR������ OD�SURURJD�GHL�
WHUPLQL�SUHYLVWL�GDJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������

I� QHOOH�8QLYHUVLWj�H�QHOOH�,VWLWX]LRQL�GL�$OWD�)RUPD]LRQH�$UWLVWLFD�0XVLFDOH�H�&RUHXWLFD�QHOOH�
TXDOL� QRQ� q� FRQVHQWLWD�� SHU� OH� HVLJHQ]H� FRQQHVVH� DOO¶HPHUJHQ]D� VDQLWDULD� GL� FXL� DO� SUHVHQWH�
GHFUHWR�� OD� SDUWHFLSD]LRQH� GHJOL� VWXGHQWL� DOOH� DWWLYLWj� GLGDWWLFKH� R� FXUULFXODUL�� OH� DWWLYLWj�
PHGHVLPH�SRVVRQR� HVVHUH� VYROWH�� RYH�SRVVLELOH�� FRQ�PRGDOLWj� D� GLVWDQ]D�� LQGLYLGXDWH�GDOOH�
PHGHVLPH�8QLYHUVLWj�H�,VWLWX]LRQL��DYXWR�SDUWLFRODUH�ULJXDUGR�DOOH�VSHFLILFKH�HVLJHQ]H�GHJOL�
VWXGHQWL� FRQ� GLVDELOLWj�� /H� 8QLYHUVLWj� H� OH� ,VWLWX]LRQL� GL� FXL� DO� SUHFHGHQWH� SHULRGR��
VXFFHVVLYDPHQWH� DO� ULSULVWLQR� GHOO¶RUGLQDULD� IXQ]LRQDOLWj�� DVVLFXUDQR�� ODGGRYH� ULWHQXWR�
QHFHVVDULR� HG� LQ� RJQL� FDVR� LQGLYLGXDQGRQH� OH� UHODWLYH� PRGDOLWj�� LO� UHFXSHUR� GHOOH� DWWLYLWj�
IRUPDWLYH�QRQFKp�GL�TXHOOH�FXUULFXODUL�RYYHUR�GL�RJQL�DOWUD�SURYD�R�YHULILFD��DQFKH�LQWHUPHGLD��
FKH�ULVXOWLQR�IXQ]LRQDOL�DO�FRPSOHWDPHQWR�GHO�SHUFRUVR�GLGDWWLFR�

J� D�EHQHILFLR�GHJOL�VWXGHQWL�DL�TXDOL�QRQ�q�FRQVHQWLWD��SHU�OH�HVLJHQ]H�FRQQHVVH�DOO¶HPHUJHQ]D�
VDQLWDULD�GL�FXL�DO�SUHVHQWH�GHFUHWR��OD�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GLGDWWLFKH�R�FXUULFXODUL�GHOOH�
8QLYHUVLWj� H� GHOOH� ,VWLWX]LRQL� GL� $OWD� )RUPD]LRQH� $UWLVWLFD� 0XVLFDOH� H� &RUHXWLFD�� TXHVWH�
SRVVRQR� HVVHUH� VYROWH�� RYH�SRVVLELOH�� FRQ�PRGDOLWj� D� GLVWDQ]D�� LQGLYLGXDWH�GDOOH�PHGHVLPH�
8QLYHUVLWj� H� ,VWLWX]LRQL�� DYXWR� DQFKH� ULJXDUGR DOOH� VSHFLILFKH� HVLJHQ]H� GHJOL� VWXGHQWL� FRQ�
GLVDELOLWj�� /H� 8QLYHUVLWj� H� OH� ,VWLWX]LRQL� GL� FXL� DO� SUHFHGHQWH� SHULRGR� DVVLFXUDQR�� ODGGRYH�
ULWHQXWR� QHFHVVDULR� HG� LQ� RJQL� FDVR� LQGLYLGXDQGRQH� OH� UHODWLYH�PRGDOLWj�� LO� UHFXSHUR� GHOOH�
DWWLYLWj�IRUPDWLYH��QRQFKp�GL�TXHOOH�FXUULFXODUL��RYYHUR�GL�RJQL�DOWUD�SURYD�R�YHULILFD��DQFKH�
LQWHUPHGLD�� FKH� ULVXOWLQR� IXQ]LRQDOL� DO� FRPSOHWDPHQWR� GHO� SHUFRUVR� GLGDWWLFR�� OH� DVVHQ]H�
PDWXUDWH�GDJOL�VWXGHQWL�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�QRQ�VRQR�FRPSXWDWH�DL�ILQL�GHOOD�HYHQWXDOH�
DPPLVVLRQH�DG�HVDPL�ILQDOL�QRQFKp�DL�ILQL�GHOOH�UHODWLYH�YDOXWD]LRQL�

K� WHQXWR�FRQWR�GHOOH�LQGLFD]LRQL�IRUQLWH�GDO�0LQLVWHUR�GHOOD�VDOXWH��G¶LQWHVD�FRQ�LO�FRRUGLQDWRUH�
GHJOL�LQWHUYHQWL�SHU�LO�VXSHUDPHQWR�GHOO¶HPHUJHQ]D�FRURQDYLUXV��OH�DUWLFROD]LRQL�WHUULWRULDOL�GHO�



��

6HUYL]LR� VDQLWDULR� QD]LRQDOH� DVVLFXUDQR� DO�0LQLVWHUR� GHOOD� JLXVWL]LD� LGRQHR� VXSSRUWR� SHU� LO�
FRQWHQLPHQWR�GHOOD� GLIIXVLRQH�GHO� FRQWDJLR�GHO�&RYLG����� DQFKH�PHGLDQWH� DGHJXDWL� SUHVLGL�
LGRQHL� D� JDUDQWLUH�� VHFRQGR� L� SURWRFROOL� VDQLWDUL� HODERUDWL� GDOOD� 'LUH]LRQH� JHQHUDOH� GHOOD�
SUHYHQ]LRQH�VDQLWDULD GHO�0LQLVWHUR�GHOOD�VDOXWH��L�QXRYL�LQJUHVVL�QHJOL�LVWLWXWL�SHQLWHQ]LDUL�H�
QHJOL�LVWLWXWL�SHQDOL�SHU�PLQRUHQQL��FRQ�SDUWLFRODUH�ULJXDUGR�DL�VRJJHWWL�SURYHQLHQWL�GDL�&RPXQL�
GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����IHEEUDLR�������VLQR�
DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�

$UW���

�(VHFX]LRQH�H�PRQLWRUDJJLR�GHOOH�PLVXUH�

�� ,O�SUHIHWWR�WHUULWRULDOPHQWH�FRPSHWHQWH��LQIRUPDQGR�SUHYHQWLYDPHQWH�LO�0LQLVWUR�GHOO¶LQWHUQR��
DVVLFXUD� O¶HVHFX]LRQH�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR����QRQFKp�PRQLWRUD� O¶DWWXD]LRQH�GHOOH�
UHVWDQWL�PLVXUH�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�FRPSHWHQWL��,O�SUHIHWWR��RYH�RFFRUUD��VL�DYYDOH
GHOOH�IRU]H�GL�SROL]LD��FRQ�LO�SRVVLELOH�FRQFRUVR�GHO�FRUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��QRQFKp�
GHOOH� IRU]H� DUPDWH�� VHQWLWL� L� FRPSHWHQWL� FRPDQGL� WHUULWRULDOL�� GDQGRQH� FRPXQLFD]LRQH� DO�
3UHVLGHQWH�GHOOD�UHJLRQH�H�GHOOD�SURYLQFLD�DXWRQRPD�LQWHUHVVDWD�

$UW���

�'LVSRVL]LRQL�ILQDOL�

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�SURGXFRQR�LO�ORUR�HIIHWWR�GDOOD�GDWD�GHO���PDU]R����� H�VRQR�
HIILFDFL��VDOYH�GLYHUVH�SUHYLVLRQL�FRQWHQXWH�QHOOH�VLQJROH�PLVXUH��ILQR�DOO¶��PDU]R �����

���'DOOD�GDWD�GL�HIILFDFLD�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�FHVVDQR�GL�SURGXUUH�HIIHWWL�LO�GHFUHWR�
GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� IHEEUDLR� ������ QRQFKp LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR GHL�PLQLVWUL����IHEEUDLR�������&HVVD�DOWUHVu�GL�SURGXUUH�HIIHWWR�RJQL�XOWHULRUH�PLVXUD�DQFKH�
GL�FDUDWWHUH�FRQWLQJLELOH�H�XUJHQWH��DGRWWDWD��DL�VHQVL�GHOO¶DUWLFROR��� FRPPD����GHO�GHFUHWR�OHJJH����
IHEEUDLR�������Q����

5RPD���� PDU]R�����
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$OOHJDWR��

&RPXQL��

���QHOOD�UHJLRQH�/RPEDUGLD�

D� %HUWRQLFR��
E� &DVDOSXVWHUOHQJR��
F� &DVWHOJHUXQGR��
G� &DVWLJOLRQH�'¶$GGD��
H� &RGRJQR��
I� )RPELR��
J� 0DOHR��
K� 6DQ�)LRUDQR��
L� 6RPDJOLD��
O� 7HUUDQRYD�GHL�3DVVHULQL��

���QHOOD�UHJLRQH�9HQHWR��

D� 9z��
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$OOHJDWR��

5HJLRQL�

D� (PLOLD�5RPDJQD�
E� /RPEDUGLD�
F� 9HQHWR�

3URYLQFH�
D� 3HVDUR�H�8UELQR�
E� 6DYRQD�
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$OOHJDWR��

3URYLQFH�

D� %HUJDPR�

E� /RGL�

F� 3LDFHQ]D�

G� &UHPRQD�
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$OOHJDWR��

0LVXUH�LJLHQLFKH�

D� ODYDUVL�VSHVVR�OH�PDQL��6L�UDFFRPDQGD�GL�PHWWHUH�D�GLVSRVL]LRQH�LQ�WXWWL�L�ORFDOL�SXEEOLFL��SDOHVWUH��

VXSHUPHUFDWL��IDUPDFLH�H�DOWUL�OXRJKL�GL�DJJUHJD]LRQH��VROX]LRQL�LGURDOFROLFKH�SHU�LO�ODYDJJLR�GHOOH�

PDQL�

E� HYLWDUH�LO�FRQWDWWR�UDYYLFLQDWR�FRQ�SHUVRQH�FKH�VRIIURQR�GL�LQIH]LRQL�UHVSLUDWRULH�DFXWH�

F� QRQ�WRFFDUVL�RFFKL��QDVR�H�ERFFD�FRQ�OH�PDQL�

G� FRSULUVL�ERFFD�H�QDVR�VH�VL�VWDUQXWLVFH�R�WRVVLVFH�

H� QRQ�SUHQGHUH�IDUPDFL�DQWLYLUDOL�H�DQWLELRWLFL��D�PHQR�FKH�VLDQR�SUHVFULWWL�GDO�PHGLFR�

I� SXOLUH�OH�VXSHUILFL�FRQ�GLVLQIHWWDQWL�D�EDVH�GL�FORUR�R�DOFRO�

J� XVDUH�OD�PDVFKHULQD�VROR�VH�VL�VRVSHWWD�GL�HVVHUH�PDODWR�R�VL�DVVLVWH�SHUVRQH�PDODWH�


