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,QWURGX]LRQH SDJ� �6H]LRQH�$ � 5HTXLVLWL�RUJDQL]]DWLYL�VWUXWWXUDOL�WHFQRORJLFL�JHQHUDOL�

$��� 5HTXLVLWL�RUJDQL]]DWLYL�JHQHUDOL SDJ� �$��� 5HTXLVLWL�VWUXWWXUDOL�H�WHFQRORJLFL�JHQHUDOL SDJ� ��
6H]LRQH�%�� 5HTXLVLWL��RUJDQL]]DWLYL�VWUXWWXUDOL�WHFQRORJLFL�VSHFLILFL�� SUHVWD]LRQL�DPEXODWRULDOL%�� 5HTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL�H�RUJDQL]]DWLYL�VSHFLILFL�SHU�OH�VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�LQ�UHJLPH�DPEXODWRULDOH SDJ� ��6RWWRVH]LRQH�%�%��� 5HTXLVLWL���RUJDQL]]DWLYL��VWUXWWXUDOL��WHFQRORJLFL��VSHFLILFL��� SUHVWD]LRQL�VSHFLDOLVWLFD�H�GLDJQRVWLFD��DPEXODWRULDOL SDJ� ��%������� 0HGLFLQD�GL�ODERUDWRULR SDJ� ��%������� 5DGLRORJLD�GLDJQRVWLFD SDJ� ��%��� � 0HGLFLQD�QXFOHDUH SDJ� ��%����� � &DUGLRORJLD SDJ� ��%������� (QGRVFRSLD SDJ� ��%������� 5DGLRWHUDSLD SDJ���%������� &KLUXUJLD�DPEXODWRULDOH SDJ� ��%���� � 'LDOLVL SDJ� ��%������� 0HGLFLQD�ILVLFD�H�ULDELOLWD]LRQH SDJ� ��%������ 0HGLFLQD�DG�LQGLUL]]R�HVWHWLFR SDJ� ��
6RWWRVH]LRQH�%�5HTXLVLWL�RUJDQL]]DWLYL�VWUXWWXUDOL�WHFQRORJLFL�VSHFLILFL�� SUHVWD]LRQL�GL�EDVH�DPEXODWRULDOL%����� &HQWUL�H�SUHVLGL�DPEXODWRULDOL�GL�UHFXSHUR�H�ULDELOLWD]LRQH�IXQ]LRQDOH SDJ� ��



,,

%����� &HQWUR�GL�VDOXWH�PHQWDOH SDJ� ��%����� &RQVXOWRULR�IDPLOLDUH SDJ���%����� 3UHVLGL�SHU��LO�WUDWWDPHQWR�GHL�WRVVLFRGLSHQGHQWL� � FHQWUR�DPEXODWRULDOH SDJ� ��
6H]LRQH�& � 5HTXLVLWL�RUJDQL]]DWLYL�VWUXWWXUDOL�WHFQRORJLFL�VSHFLILFL�� SUHVWD]LRQL�GL�ULFRYHURD�FLFOR�FRQWLQXDWLYR�H�GLXUQR�SHU�DFXWL&��� 5HTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL��RUJDQL]]DWLYL�VSHFLILFL�SHU�VWUXWWXUH�FKH�HURJDQRSUHVWD]LRQL���LQ��UHJLPH��GL��ULFRYHUR���RVSHGDOLHUR��D��FLFOR�FRQWLQXDWLYR�H�R�GLXUQR�SHU�DFXWL SDJ� ��&��������� 3URQWR�VRFFRUVR�RVSHGDOLHUR SDJ� ��&��� � 5LDQLPD]LRQH�H�WHUDSLD�LQWHQVLYD SDJ� ��&��� � $UHD�GL�GHJHQ]D SDJ� ��&��� � 'D\�KRVSLWDO SDJ���&��� � 'D\�VXUJHU\ SDJ���&��� � 3XQWR�QDVFLWD�EORFFR�SDUWR SDJ� ��&�������� 5HSDUWR�RSHUDWRULR SDJ� ��&����� � )ULJRHPRWHFD SDJ� ��&����� � $QDWRPLD�SDWRORJLFD SDJ� ��&���� � *HVWLRQH�IDUPDFL�H�PDWHULDOH�VDQLWDULR SDJ� ��&���� � 6HUYL]LR�GL�VWHULOL]]D]LRQH SDJ� ��&���� � 6HUYL]LR�GL�GLVLQIH]LRQH�H�GLVLQIHVWD]LRQH SDJ� ��&���� � 6HUYL]LR�FXFLQD�GLVSHQVD SDJ� ��&���� � 6HUYL]LR�ODYDQGHULD�JXDUGDURED SDJ� ��&���� � 6HUYL]LR�PRUWXDULR SDJ� ��



,,,

6H]LRQH�' � 5HTXLVLWL�RUJDQL]]DWLYL�VWUXWWXUDOL�WHFQRORJLFL�VSHFLILFL�� SUHVWD]LRQL�D�FLFORFRQWLQXDWLYR�H�GLXUQR�IDVH�SRVW�DFXWD'��� 5HTXLVLWL�PLQLPL�VWUXWWXUDOL��WHFQRORJLFL�H�RUJDQL]]DWLYL�VSHFLILFL�SHU�OH�VWUXWWXUHFKH�HURJDQR�SUHVWD]LRQL�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR�LQ�IDVH�SRVW � DFXWD SDJ����'��� � 3UHVLGL�GL�ULDELOLWD]LRQH�IXQ]LRQDOH�GHL�VRJJHWWL�SRUWDWRUL�GL�GLVDELOLWj�ILVLFKH��SVLFKLFKH�H�VHQVRULDOL SDJ� ���'����� 3UHVLGL�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH��FHQWUR�GLXUQR�SVLFKLDWULFRH�GD\�KRVSLWDO�SVLFKLDWULFR SDJ� ���'��� � 3UHVLGL�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH��VWUXWWXUD�UHVLGHQ]LDOH�SVLFKLDWULFD SDJ� ���'���� � 6WUXWWXUH����GL�����ULDELOLWD]LRQH����H����VWUXWWXUH�����HGXFDWLYR �DVVLVWHQ]LDOL�SHU�L�WRVVLFRGLSHQGHQWL SDJ� ���
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,1752'8=,21(
,�UHTXLVLWL� ULFKLHVWL�SHU�O¶HVHUFL]LR�GL�DWWLYLWj�VDQLWDULH�VRQR�VWDWL�PXWXDWL�LQ�SDUWH�GD�TXHOOL�VWDELOLWL� GDOO¶DWWR�GL�LQGLUL]]R� H�FRRUGLQDPHQWR�DL�ILQL�GHOO¶HVHUFL]LR�GHOOH�DWWLYLWj�VDQLWDULH��'�3�5����������� *�8��Q�����GHO�����������H�LQ�SDUWH�GD�LQGLFD]LRQL�GHULYDQWL�GDJOL�DWWL�GHOOD� SURJUDPPD]LRQH� UHJLRQDOH� �3�6�5���� GD� QRUPDWLYH� GL� VHWWRUH� GL� OLYHOOR�QD]LRQDOH�UHJLRQDOH��GD�LQGLFD]LRQL�GL�6RFLHWj� 6FLHQWLILFKH��$VVRFLD]LRQL��2UGLQL�H�&ROOHJL�3URIHVVLRQDOL�
,�UHTXLVLWL�VRQR�DUWLFRODWL�LQ���VH]LRQL�
x 6(=,21(�$LQGLYLGXD�L�UHTXLVLWL�RUJDQL]]DWLYL�� VWUXWWXUDOL�H�WHFQRORJLFL�JHQHUDOL FKH�WXWWL�L� VRJJHWWL GHYRQR�SRVVHGHUH� SHU�O¶HVHUFL]LR� GHOOH� DWWLYLWj� VDQLWDULH��VLDQR�HVVH� GL�WLSR�DPEXODWRULDOH��FKH�GL�ULFRYHUR�D�FLFOR�FRQWLQXDWLYR�SHU�DFXWL�H�QRQ�DFXWL��ULSRUWDWL�ULVSHWWLYDPHQWH�LQ��

$� �5HTXLVLWL�2UJDQL]]DWLYL�*HQHUDOL��x 3ROLWLFD��2ELHWWLYL�H�$WWLYLWj�x 6WUXWWXUD�2UJDQL]]DWLYD�x *HVWLRQH�5LVRUVH�8PDQH�x *HVWLRQH�5LVRUVH�6WUXWWXUDOL�x *HVWLRQH�5LVRUVH�7HFQRORJLFKH�x *HVWLRQH�� 9DOXWD]LRQH� H� 0LJOLRUDPHQWR� GHOOD� 4XDOLWj�� /LQHH� *XLGD� H�5HJRODPHQWL�,QWHUQL�x 6LVWHPD�,QIRUPDWLYR�x ,QIRUPD]LRQH�DOO¶8WHQ]D�
$� �5HTXLVLWL�6WUXWWXUDOL�H�7HFQRORJLFL�*HQHUDOL�

x 6(=,21(�%LQGLYLGXD� L� UHTXLVLWL�RUJDQL]]DWLYL�� VWUXWWXUDOL�H�WHFQRORJLFL�VSHFLILFL ULFKLHVWL�SHU� O¶HVHUFL]LR� GL� TXDOVLDVL� WLSRORJLD� GL� DWWLYLWj� VDQLWDULD� HURJDWD� D� OLYHOOR�DPEXODWRULDOH�/D�6H]LRQH�%�q�VXGGLYLVD�LQ�GXH�VRWWRVH]LRQL�
6RWWRVH]LRQH� %� �5HTXLVLWL� SHU�O¶HURJD]LRQH�GL�SUHVWD]LRQL�GL�VSHFLDOLVWLFD��H�GLDJQRVWLFD6RWWRVH]LRQH�%� �5HTXLVLWL�SHU�O¶HURJD]LRQH�GL�SUHVWD]LRQL�GL�EDVH
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1HOO¶DPELWR� GHOOD� VRWWRVH]LRQH� %� YHQJRQR�LQGLYLGXDWL� JOL� XOWHULRUL� UHTXLVLWL� SHU�O¶HVHUFL]LR�� VHPSUH� D� OLYHOOR� DPEXODWRULDOH�� GL� VSHFLILFKH� WLSRORJLH� GL� DWWLYLWj�UHODWLYDPHQWH�D��0HGLFLQD�GL�/DERUDWRULR �%����5DGLRORJLD�'LDJQRVWLFD �%����0HGLFLQD�1XFOHDUH �%����&DUGLRORJLD �%����(QGRVFRSLD �%����5DGLRWHUDSLD �%����&KLUXUJLD�$PEXODWRULDOH �%����'LDOLVL �%����0HGLFLQD�)LVLFD�H�5LDELOLWD]LRQH� �%����0HGLFLQD�DG�LQGLUL]]R�HVWHWLFR �%�����
,�UHTXLVLWL� GHILQLWL� QHOOH�VFKHGH�GD��%�����D��%������FRVWLWXLVFRQR�XQ�FRPSOHWDPHQWR�VLD�GL�TXHOOL�JHQHUDOL� GHILQLWL�LQ�$��H�$���VLD�GL�TXHOOL�VSHFLILFL�GHILQLWL�LQ�%���6L�ID�SUHVHQWH� FKH� L� UHTXLVLWL� UHODWLYL� DOOD�PHGLFLQD� QXFOHDUH� �%����� HG� DOOD� UDGLRWHUDSLD��%����� QHOO¶DWWR� GL� LQGLUL]]R� H� FRRUGLQDPHQWR� VRQR� ULFRPSUHVH� DOO¶LQWHUQR� GHL�UHTXLVLWL�DIIHUHQWL�OH�VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�ULFRYHUR��
1HOO¶DPELWR�GHOOD�VRWWRVH]LRQH�%� YHQJRQR�LQGLYLGXDWL�L�UHTXLVLWL�VSHFLILFL�LQHUHQWL�GHWHUPLQDWL� PRPHQWL� RUJDQL]]DWLYL� FDUDWWHUL]]DQWL� O¶DWWLYLWj� WHUULWRULDOH� GL� EDVH��UHODWLYDPHQWH�D�&HQWUL�H�3UHVLGL�$PEXODWRULDOL�GL�5HFXSHUR�H�5LDELOLWD]LRQH�)XQ]LRQDOH��%����&HQWUR�GL�6DOXWH�0HQWDOH �%����&RQVXOWRULR�)DPLOLDUH �%����&HQWUR�$PEXODWRULDOH�SHU�LO�WUDWWDPHQWR�GHL�7RVVLFRGLSHQGHQWL �%����
,�UHTXLVLWL� GHILQLWL� QHOOH�VFKHGH�GD��%�����D��%�����FRVWLWXLVFRQR�XQ�FRPSOHWDPHQWR�VLD�GL�TXHOOL�JHQHUDOL�GHILQLWL�LQ�$��H�$���VLD�GL�TXHOOL�VSHFLILFL�GHILQLWL�LQ�%�$OOH� SUHVWD]LRQL� VSHFLDOLVWLFKH� HYHQWXDOPHQWH� HURJDWH� VL� DSSOLFDQR� L� UHTXLVLWL�UHODWLYL�DOOH�VSHFLILFKH�WLSRORJLH�GL�SUHVWD]LRQL��GD�%��� D�%������

x 6(=,21(�&LQGLYLGXD� L� UHTXLVLWL� VWUXWWXUDOL�� WHFQRORJLFL� H� RUJDQL]]DWLYL�VSHFLILFL�ULFKLHVWL�SHU�O¶HURJD]LRQH� GL� DWWLYLWj� VDQLWDULH� LQ� UHJLPH�GL� ULFRYHUR�D�FLFOR� FRQWLQXDWLYR�H�GLXUQR�SHU�DFXWL��FKH�FRPSOHWDQR�TXHOOL�JHQHUDOL�GHILQLWL�QHOOD�VH]LRQH�$��$��H $���9HQJRQR� ULSRUWDWL� LQ� &�� LO� VLVWHPD� GL� FODVVLILFD]LRQH� DGRWWDWR� HG� L� UHTXLVLWL�RUJDQL]]DWLYL� VSHFLILFL� GHOOH� VLQJROH� FODVVL�� YHQJRQR�LQGLYLGXDWL� LQROWUH� XQD� VHULH�XOWHULRUH� GL� UHTXLVLWL� VWUXWWXUDOL��WHFQRORJLFL�� RUJDQL]]DWLYL� FRQQHVVL� D� GHWHUPLQDWL�PRPHQWL�RUJDQL]]DWLYL�FDUDWWHUL]]DQWL�L�SUHVLGL�GL�ULFRYHUR��UHODWLYDPHQWH�D�3URQWR�6RFFRUVR�2VSHGDOLHUR �&����
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5LDQLPD]LRQH�H�7HUDSLD�,QWHQVLYD �&����$UHD�GL�'HJHQ]D �&����'D\�+RVSLWDO �&����'D\�6XUJHU\ �&����3XQWR�1DVFLWD�%ORFFR�3DUWR �&����5HSDUWR�2SHUDWRULR �&����)ULJRHPRWHFD �&����$QDWRPLD�3DWRORJLFD �&����*HVWLRQH�)DUPDFL�H�0DWHULDOH�6DQLWDULR �&�����6HUYL]LR�GL�6WHULOL]]D]LRQH �&�����6HUYL]LR�GL�'LVLQIH]LRQH�H�'LVLQIHVWD]LRQH �&�����6HUYL]LR�&XFLQD�H�'LVSHQVD �&�����6HUYL]LR�/DYDQGHULD�H�*XDUGDURED �&�����6HUYL]LR�PRUWXDULR �&�����
x 6(=,21(�'LQGLYLGXD� L� UHTXLVLWL�RUJDQL]]DWLYL�� VWUXWWXUDOL�H�WHFQRORJLFL�VSHFLILFL ULFKLHVWL�SHU�O¶HVHUFL]LR� GL� DWWLYLWj� VDQLWDULH� D� FLFOR� FRQWLQXDWLYR�H� GLXUQR� LQ�IDVH�SRVW�DFXWD FKH� FRPSOHWDQR� TXHOOL� JHQHUDOL� GHILQLWL� QHOOD� VH]LRQH� $� �$�� H $����UHODWLYDPHQWH�D�

3UHVLGL�GL�5LDELOLWD]LRQH�)XQ]LRQDOH�GHL�VRJJHWWL�SRUWDWRUL�GL�'LVDELOLWj�)LVLFKH��3VLFKLFKH�H�6HQVRULDOL �'����3UHVLGL�GL�7XWHOD�GHOOD�6DOXWH�0HQWDOH��&HQWUR�'LXUQR�3VLFKLDWULFR�H�'D\�+RVSLWDO�3VLFKLDWULFR �'����3UHVLGL�GL�7XWHOD�GHOOD�6DOXWH�0HQWDOH�6WUXWWXUD�5HVLGHQ]LDOH�3VLFKLDWULFD �'����6WUXWWXUH�GL�5LDELOLWD]LRQH�H�6WUXWWXUH�(GXFDWLYR�$VVLVWHQ]LDOL�SHU�L�7RVVLFRGLSHQGHQWL �'����
6RQR� WHQXWL� DO� ULVSHWWR� GHL� UHTXLVLWL� GHILQLWL� QHOOD� 6H]LRQH� %� WXWWH� OH�VWUXWWXUH�RUJDQL]]DWLYH�H�IXQ]LRQDOL�FKH�HURJDQR�SUHVWD]LRQL�DPEXODWRULDOL��DQFKH� VH�RSHUDQWL�DOO¶LQWHUQR�GL�SUHVLGL�FKH�HURJDQR�SUHVWD]LRQL�GL�ULFRYHUR�VLD�LQ�IDVH�DFXWD�FKH�VXEDFXWD�
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32/,7,&$��2%,(77,9,��('�$77,9,7$¶
/D�'LUH]LRQH�D]LHQGDOH�SURYYHGH�DOOD�GHILQL]LRQH�GHOOH�SROLWLFKH�FRPSOHVVLYH�GHOO¶D]LHQGD�HG�HVSOLFLWD�JOL�RELHWWLYL�GD�UDJJLXQJHUH��VLD�SHU�OD�WLSRORJLD�HG�L�YROXPL�FKH�SHU�OD�TXDOLWj�GHOOH�SUHVWD]LRQL�H�GHL�VHUYL]L�FKH�LQWHQGH�HURJDUH�/D�'LUH]LRQH�GHYH� HVSOLFLWDUH� DL� SUHVLGL��DOOH�XQLWj�RSHUDWLYH�HG�DOOH�DOWUH�DUWLFROD]LRQL�RUJDQL]]DWLYH��LO�UXROR��JOL�RELHWWLYL�H�OH�IXQ]LRQL�DVVHJQDWH�DJOL�VWHVVL�
(¶� DGRWWDWR� XQ� GRFXPHQWR� LQ� FXL� q� HVSOLFLWDWD� OD� PLVVLRQH�� H� FLRq� OD� UDJLRQ� G¶HVVHUH�GHOO¶RUJDQL]]D]LRQH�HG�L�YDORUL�FXL�VL�LVSLUD�
(¶� DGRWWDWR� XQ� GRFXPHQWR� LQ� FXL� VRQR� HVSOLFLWDWH� OH� SROLWLFKH� FRPSOHVVLYH�� H� FLRq�O¶LQGLUL]]R� GDWR� GDOOD� 'LUH]LRQH�� FKH� FRQVLVWH�QHO�GHILQLUH� L�FDPSL� SULRULWDUL�GL�D]LRQH�H�TXDOL�PHWRGL�DGRWWDUH�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�
(¶�DGRWWDWR�XQ�GRFXPHQWR�LQ�FXL�VRQR�HVSOLFLWDWL�JOL RELHWWLYL�FKH�� GHYRQR�HVVHUH�DUWLFRODWL�QHO�WHPSR�� GHYRQR�ULVXOWDUH�FRQJUXHQWL�FRQ�JOL�RELHWWLYL�GHL�OLYHOOL�RUJDQL]]DWLYL�VRYUDRUGLQDWL�
(¶� DGRWWDWR� XQ� GRFXPHQWR� LQ� FXL� q� HVSOLFLWDWD� O¶RUJDQL]]D]LRQH� LQWHUQD JHQHUDOH�� SHU�VLQJROR�SUHVLGLR�H�VWUXWWXUD�RUJDQL]]DWLYD��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�� O¶RUJDQLJUDPPD�FRQ�LO�TXDOH�YHQJRQR�LQGLYLGXDWL�L� UHVSRQVDELOL�GHOOH�DUWLFROD]LRQL�RSHUDWLYH�H�GL VXSSRUWR�WHFQLFR�DPPLQLVWUDWLYR�H�GHILQLWH�OH�ORUR�IXQ]LRQL�� L�OLYHOOL�GL�UHVSRQVDELOLWj�� OH�PRGDOLWj�GL�HURJD]LRQH�GHO�VHUYL]LR�� OH� � SUHVWD]LRQL� � H� OH� � DWWLYLWj� HURJDWH�� VSHFLILFDQGR� TXHOOH�HVHJXLWH�GLUHWWDPHQWH�DOO¶LQWHUQR� GHO� SUHVLGLR� H�R� DOO¶LQWHUQR� GHOO¶D]LHQGD�� H� TXHOOH� HVHJXLWH�LQGLUHWWDPHQWH�
/D�'LUH]LRQH�GHILQLVFH�DQQXDOPHQWH��WHQXWR�FRQWR�GHO�GLYHUVR�JUDGR�GL�FRPSOHVVLWj�GHOOH�SUHVWD]LRQL�HURJDWH��LO�SLDQR�GL�ODYRUR�FKH�FRPSUHQGH�� OD� WLSRORJLD� HG� LO� YROXPH� GL� DWWLYLWj� SUHYLVWH��JHQHUDOH� H� VSHFLILFR� SHU�VLQJROR��SUHVLGLR�� LO�SLDQR�RUJDQL]]DWLYR��JHQHUDOH�H�VSHFLILFR�SHU�VLQJROR�SUHVLGLR�
67587785$�25*$1,==$7,9$
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/D�'LUH]LRQH�GHILQLVFH�HG�HVSOLFLWD�O¶RUJDQL]]D]LRQH�H�OH�SROLWLFKH�GL�JHVWLRQH�GHOOH�ULVRUVH�XPDQH�HG�HFRQRPLFKH��JHQHUDOL�H�SHU�VLQJROR�SUHVLGLR��DUWLFRODWH�SHU�� DWWLYLWj�DPEXODWRULDOL�� DWWLYLWj�GL�ULFRYHUR�D�FLFOR�FRQWLQXDWLYR�H�GLXUQR��DFXWL�H�SRVW �DFXWL��
/D� GHQRPLQD]LRQH� GHO� SUHVLGLR� H� GHOOH� DWWLYLWj� VYROWH� GHYH� HVVHUH� WDOH�GD� LGHQWLILFDUH�FKLDUDPHQWH� VLD�OD�QDWXUD�SXEEOLFD�R�SULYDWD�GHOOD�VWUXWWXUD�FKH�OD�WLSRORJLD�VDQLWDULD�GHOOH�DWWLYLWj�HIIHWWXDWH�

/D� 'LUH]LRQH� GHILQLVFH� OH� SURFHGXUH� DPPLQLVWUDWLYH� JHQHUDOL�� SHU�VLQJROR� SUHVLGLR�H� SHU�VWUXWWXUD�RUJDQL]]DWLYD�H�L�FROOHJDPHQWL��RSHUDWLYR�IXQ]LRQDOL�WUD�L�VHUYL]L�WHFQLFR�DPPLQLVWUDWLYL�HG�L�VHUYL]L�VDQLWDUL��HG�LQ�SDUWLFRODUH�GHILQLVFH�OH�SURFHGXUH�UHODWLYH�D�� SUHQRWD]LRQH�� PRGDOLWj�GL�SDJDPHQWR�� DFFHVVR� DOOH�SUHVWD]LRQL�� WDOL��SURFHGXUH��GRYUDQQR��SUHYHGHUH��FKH�OD�ULFKLHVWD�GL�SUHVWD]LRQH�FRQWHQJD��ROWUH�DO�TXHVLWR�GLDJQRVWLFR��WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU���O¶HVSOHWDPHQWR��GHOOD�VWHVVD�� DFTXLVL]LRQH�GHO�FRQVHQVR�LQIRUPDWR�� FRQVHJQD� HG� LQYLR� GHO� UHIHUWR� H�R� GHO� ULVXOWDWR��DQFKH�DL�ILQL�GHOOD�WXWHOD�GHL�GDWL�SHUVRQDOL�
/D�'LUH]LRQH�GHILQLVFH� OH�SURFHGXUH�UHODWLYH�DL�GRFXPHQWL�FRPSURYDQWL�O¶DWWLYLWj�VDQLWDULD�FRQ�SDUWLFRODUH�ULIHULPHQWR�D�� PRGDOLWj� GL� FRPSLOD]LRQH� H� UHIHUWD]LRQH� �OH� PRGDOLWj� GL� UHIHUWD]LRQH� GHYRQR��FRQVHQWLUH�O¶LGHQWLILFD]LRQH�GHOO¶RSHUDWRUH�SULQFLSDOH�H�R�GHO�UHVSRQVDELOH��� PRGDOLWj�GL�FRQVHUYD]LRQH�� PRGDOLWj�GL�DUFKLYLD]LRQH�

/D�'LUH]LRQH� GHILQLVFH� OH�PRGDOLWj�FRQ�FXL�JDUDQWLVFH� OD�FRQWLQXLWj� GHOO¶DVVLVWHQ]D�DO�SD]LHQWH� LQ�FDVR� GL� XUJHQ]H� R� GL� HYHQWL� LPSUHYLVWL� �FOLQLFL�� RUJDQL]]DWLYL�� WHFQRORJLFL��� SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�GHOOD�VWUXWWXUD�
1HL�SUHVLGL�FKH�RSHUDQR�LQ�UHJLPH�SURJUDPPDWR��VLD�GL�ULFRYHUR�FKH�DPEXODWRULDOH��GHYRQR�HVVHUH�DGRWWDWL� VSHFLILFL�UDSSRUWL� VFULWWL�FRQ�DOWUL�SUHVLGL�FKH�RSHUDQR�DOO¶LQWHUQR�GHO�VLVWHPD�GL�HPHUJHQ]D�XUJHQ]D���SHU�OD�JHVWLRQH�GL�HYHQWXDOL�HPHUJHQ]H�FOLQLFKH�*(67,21(�5,6256(�80$1(

/D�'LUH]LRQH�GHILQLVFH�LO�IDEELVRJQR�GL�SHUVRQDOH��



�

� LQ� WHUPLQL� QXPHULFL� �HTXLYDOHQWH� D� WHPSR� SLHQR�� SHU� FLDVFXQD� SURIHVVLRQH� R�TXDOLILFD�SURIHVVLRQDOH�� SHU�SRVL]LRQH�IXQ]LRQDOH�� SHU�TXDOLILFD�� LQ�UDSSRUWR�DL�YROXPL�HG�DOOH�WLSRORJLH�GHOOH�DWWLYLWj�� LQ� UDSSRUWR� DOOD� RUJDQL]]D]LRQH� GHL� VLQJROL� SUHVLGL��LQ�PDQLHUD� WDOH�GD�JDUDQWLUH� LO�FRUUHWWR� � VYROJLPHQWR� � � GHOOH� DWWLYLWj� �VHFRQGR��FULWHUL� VSHFLILFDWL� GDOOH�QRUPDWLYH��UHJLRQDOL�
(¶�LQGLVSHQVDELOH�FKH�WXWWL�L�UXROL�H�OH�SRVL]LRQL�IXQ]LRQDOL�VLDQR�ULFRSHUWL�GD�SHUVRQDOH�LQ�SRVVHVVR�GHL�WLWROL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�
/H�SUHVWD]LRQL�VDQLWDULH�GHYRQR�HVVHUH�HURJDWH�QHO�ULVSHWWR�GHOOH�FRPSHWHQ]H�ULFRQRVFLXWH�GDOOD�QRUPDWLYD�YLJHQWH�
'HYH�HVVHUH�SUHGLVSRVWR�XQ�SLDQR�GL�IRUPD]LRQH�DJJLRUQDPHQWR�GHO�SHUVRQDOH�
'HYH�HVVHUH�LQGLFDWR�LO�UHVSRQVDELOH�GHOOD�IRUPD]LRQH�DJJLRUQDPHQWR�
'HYRQR� HVVHUH� IRUPDOL]]DWH� OH� PRGDOLWj� SHU� IDYRULUH� O¶LQVHULPHQWR� RSHUDWLYR� GHO�SHUVRQDOH�GL�QXRYD�DFTXLVL]LRQH�
*(67,21(�5,6256(� 67587785$/,
(¶�LQGLYLGXDWR�XQ� UHVSRQVDELOH�SHU�JOL�LQWHUYHQWL� GL�PDQXWHQ]LRQH�GHOOD�VWUXWWXUD�H�GHJOL�LPSLDQWL�
'HYH�HVLVWHUH�XQ�SLDQR�SHU�OD�PDQXWHQ]LRQH�SURJUDPPDWD�H�FRUUHWWLYD�ULIHULWR�DOOH�RSHUH�FLYLOL�HG�LPSLDQWLVWLFKH�

� 7DOH� SLDQR� GHYH� ULJXDUGDUH� VLD� JOL� DGHJXDPHQWL� GL� WLSR� IXQ]LRQDOH�� VLD� OH�SUHYLGHQ]H�GL�VLFXUH]]D�
� 7DOH�SLDQR�GHYH�GHILQLUH�JOL�RELHWWLYL��OH�PRGDOLWj�RSHUDWLYH��OH�ULVRUVH�QHFHVVDULH�H�GHVWLQDWH��QRQFKp�L�WHPSL�GL�DWWXD]LRQH�GHJOL�HYHQWXDOL�LQWHUYHQWL��GL�DGHJXDPHQWR�

*(67,21(�5,6256(�7(&12/2*,&+(
6L� GHYRQR� SUHYHGHUH� VSHFLILFKH� SURFHGXUH� GL� SURJUDPPD]LRQH� GHJOL� DFTXLVWL� GHOOH�DSSDUHFFKLDWXUH� ELRPHGLFKH� H� GHL� GLVSRVLWLYL� PHGLFL� FKH� GHYRQR� WHQHU� FRQWR�



�

GHOO¶REVROHVFHQ]D�� GHOO¶DGHJXDPHQWR� DOOH� QRUPH� WHFQLFKH��GHOO¶HYHQWXDOH�GLVSRQLELOLWj� GL�QXRYH�WHFQRORJLH�SHU�LO�PLJOLRUDPHQWR�GHOO¶DVVLVWHQ]D�VDQLWDULD�
'HYH� HVVHUH� JDUDQWLWD� OD� SUHVHQ]D��LO� IXQ]LRQDPHQWR� H� O¶XWLOL]]D]LRQH� GHJOL�DSSDUHFFKL�YLWDOL��GHILQLWL� FRPH�TXHOOL�DO�FXL�IXQ]LRQDPHQWR�q�DIILGDWD�OD�YLWD�GHO�SD]LHQWH�H�LQGLFDWL�LQ�DSSRVLWR� HOHQFR� LQ� ULIHULPHQWR� DO� OLYHOOR� RUJDQL]]DWLYR� GHOO¶D]LHQGD�� DQFKH� LQ� FDVR� GL�JXDVWR� SUROXQJDWR��PHGLDQWH�VRVWLWX]LRQH�FRQ�DOWUR�DSSDUHFFKLR�R�DQDORJD�SURFHGXUD�
/D�'LUH]LRQH�DGRWWD�XQ�LQYHQWDULR�GHOOH�DSSDUHFFKLDWXUH�LQ�GRWD]LRQH�
'HYH� HVLVWHUH� XQ� SLDQR� SHU� OD� PDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOOH�DSSDUHFFKLDWXUH� ELRPHGLFKH�� WDOH� SLDQR� GHYH� HVVHUH� GRFXPHQWDWR� SHU� FLDVFXQD�DSSDUHFFKLDWXUD�H�UHVR�QRWR�DL�GLYHUVL�OLYHOOL�RSHUDWLYL�
/D� 'LUH]LRQH� GHYH� SURYYHGHUH� DIILQFKp� LQ� RJQL� SUHVLGLR� VLD� JDUDQWLWR� O¶XVR� VLFXUR�DSSURSULDWR�HG�HFRQRPLFDPHQWH�YDQWDJJLRVR�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH�
*(67,21(�� 9$/87$=,21(� (� 0,*/,25$0(172� '(//$�48$/,7$¶�� /,1((�*8,'$�(�5(*2/$0(17,�,17(51,
/D�'LUH]LRQH�q�UHVSRQVDELOH�GHOOD�FUHD]LRQH�GHOOH�FRQGL]LRQL��RUJDQL]]DWLYH�FKH�IDFLOLWLQR�H� FRQVHQWDQR� OD� SURPR]LRQH� H�LO�VXSSRUWR�DG�DWWLYLWj�YDOXWDWLYH�H� GL�PLJOLRUDPHQWR�GHL��SURFHVVL�GL�HURJD]LRQH�GHL�VHUYL]L�H�GHOOH�SUHVWD]LRQL��VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�LQ�TXHVWR�VWHVVR�GRFXPHQWR�R�QHOOD�QRUPDWLYD�JLj�HPDQDWD�D�OLYHOOR�QD]LRQDOH�R�ORFDOH�

,Q� RJQL� D]LHQGD� GHYH� HVLVWHUH� XQD� VWUXWWXUD�RUJDQL]]DWLYD� �R� XQ� UHVSRQVDELOH� LQ� UHOD]LRQH� DOOD�FRPSOHVVLWj� GHOOD� VWHVVD��FKH� SUHVLHGH�DOOH�DWWLYLWj� GL�YDOXWD]LRQH�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj�
$QQXDOPHQWH� RJQL� VWUXWWXUD�RUJDQL]]DWLYD� HIIHWWXD� DO� SURSULR�LQWHUQR�R�SDUWHFLSD�DG�DOPHQR�XQ�SURJHWWR� GL� YDOXWD]LRQH�� YHULILFD� H� PLJOLRUDPHQWR� GHOOD� TXDOLWj� IDYRUHQGR� LO�FRLQYROJLPHQWR�GL�WXWWR�LO�SHUVRQDOH��DGRWWDQGR�OH�PHWRGRORJLH�DWWXDOPHQWH�LQ�XVR�SHU�OD�YHULILFD�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj�/¶DWWLYLWj� GL� YHULILFD� H� PLJOLRUDPHQWR� VDUj� XWLOL]]DWD� DQFKH� SHU� OR� VWXGLR� GHOO¶DSSURSULDWH]]D�QHOO¶XWLOL]]R� GHOOH� ULVRUVH�� FRQ� � SDUWLFRODUH� ULIHULPHQWR� DJOL� HSLVRGL� GL� ULFRYHUR� HG�DOO¶XWLOL]]R�GL�WHFQRORJLH�FRPSOHVVH���501��7&��$QJLRSODVWLFKH��HFF����
,Q�WXWWL�L�SUHVLGL�GHYRQR�HVVHUH�DWWLYDWL�SURJUDPPL�GL�YDOXWD]LRQH�H�PLJOLRUDPHQWR�GHOOH�DWWLYLWj�� L�SURJUDPPL�YHQJRQR�VHOH]LRQDWL�LQ�UDSSRUWR� DOOH�SULRULWj�LQGLYLGXDWH�SHU�VLQJROR�SUHVLGLR�H�R�SHUFRUVR�GLDJQRVWLFR�WHUDSHXWLFR�



�

,�ODERUDWRUL�GL�DQDOLVL��L�VHUYL]L�GL�DQDWRPLD�LVWRORJLD�FLWRORJLD�SDWRORJLFD��L�FHQWUL� WUDVIXVLRQDOL�H�L�VHUYL]L� GL� GLDJQRVWLFD� VWUXPHQWDOH� GHYRQR� SUHYHGHUH� DWWLYLWj� GL� FRQWUROOR� GL� TXDOLWj�LQWHUQR�HG�HVWHUQR�H�SDUWHFLSDUH�D�SURJUDPPL�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�
,Q�WXWWH�OH�DUWLFROD]LRQL�RUJDQL]]DWLYR�IXQ]LRQDOL�q�IDYRULWR�O¶XWLOL]]R�GHOOH�/LQHH�JXLGD�SUHGLVSRVWH�GDOOH�VRFLHWj� VFLHQWLILFKH�R�GD�JUXSSL� GL�HVSHUWL� SHU�XQD�EXRQD�SUDWLFD�FOLQLFD�QHOOH�YDULH�EUDQFKH�GLVFLSOLQH�VSHFLDOLVWLFKH�FRPH�VWUXPHQWR�GL�HIILFDFLD�GHOOD�TXDOLWj�GHOO¶DVVLVWHQ]D�

,QROWUH�GHYRQR�HVVHUH�SUHGLVSRVWH�FRQ�JOL�RSHUDWRUL��OLQHH�JXLGD���UHJRODPHQWL�LQWHUQL�FKH�LQGLFKLQR�LO�SURFHVVR�DVVLVWHQ]LDOH�FRQ�FXL�GHYRQR�HVVHUH�JHVWLWH� OH�HYHQLHQ]H�FOLQLFKH�SL��IUHTXHQWL�R�GL�PDJJLRUH�JUDYLWj��,O�SHUVRQDOH�q�FRLQYROWR�QHOOR�VYLOXSSR�GHOOH�OLQHH�JXLGD�
2JQL�VWUXWWXUD�RUJDQL]]DWLYD�SUHGLVSRQH�XQD�UDFFROWD�GL�UHJRODPHQWL�LQWHUQL��OLQHH�JXLGD��DJJLRUQDWL�SHU� OR� VYROJLPHQWR� GHOOH� SURFHGXUH� WHFQLFKH� SL�� ULOHYDQWL� �VHOH]LRQDWH� SHU� ULVFKLR��IUHTXHQ]D��FRVWR���,O�SHUVRQDOH�GHYH�HVVHUH�LQIRUPDWR�VXOO¶HVLVWHQ]D�GL�WDOL�GRFXPHQWL��FKH�VRQR�IDFLOPHQWH�DFFHVVLELOL��H�FKH�YDQQR�FRQIHUPDWL�R�DJJLRUQDWL�DOPHQR�RJQL�WUH�DQQL�
'HYRQR� HVVHUH� SUHGLVSRVWL� GRFXPHQWL� VLPLOL� SHU� OR� VYROJLPHQWR� GHOOH� SULQFLSDOL� DWWLYLWj� GL�VXSSRUWR�WHFQLFR�DPPLQLVWUDWLYR��LQ�SDUWLFRODUH�� FULWHUL� H� PRGDOLWj� GL� DFFHVVR� GHOO¶XWHQWH� �SURJUDPPD]LRQH� OLVWH� GL� DWWHVD��DFFRJOLPHQWR�H����UHJLVWUD]LRQH��� PRGDOLWj� GL�SUHOLHYR��FRQVHUYD]LRQH��WUDVSRUWR�GHL�PDWHULDOL�RUJDQLFL�GD�VRWWRSRUUH�DG��DFFHUWDPHQWR�� PRGDOLWj� GL� SXOL]LD�� ODYDJJLR��GLVLQIH]LRQH�H�VWHULOL]]D]LRQH�GL�WXWWL�JOL�VWUXPHQWL�HG��DFFHVVRUL�� SXOL]LD�H�VDQLILFD]LRQH�GHJOL�DPELHQWL�� PRGDOLWj� GL� FRPSLOD]LRQH�� FRQVHUYD]LRQH�� DUFKLYLD]LRQH� GHL� GRFXPHQWL�FRPSURYDQWL�XQD���DWWLYLWj�VDQLWDULD�6,67(0$�,1)250$7,92
,O� VLVWHPD� LQIRUPDWLYR� q� ILQDOL]]DWR� DOOD� UDFFROWD�� HODERUD]LRQH� HG� DUFKLYLD]LRQH� GHL� GDWL� GL�VWUXWWXUD��SURFHVVR�HG�HVLWR��FRQ�JOL�RELHWWLYL�GL�

� VRVWDQ]LDUH�H�ULGHILQLUH�OH�SROLWLFKH�H�JOL�RELHWWLYL�GHO�SUHVLGLR�H�GHOO¶D]LHQGD�
� IRUQLUH�LO�ULWRUQR�LQIRUPDWLYR�DOOH�VWUXWWXUH�RUJDQL]]DWLYH��QHFHVVDULR�SHU�OH�YDOXWD]LRQL�GL� ORUR� FRPSHWHQ]D�� LYL� FRPSUHVR� TXHOOR� ILQDOL]]DWR� DOOD� HODERUD]LRQH� GHL� GDWL�QHFHVVDUL�SHU�OH�DWWLYLWj�GL�YHULILFD�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj�
� ULVSRQGHUH�DO�GHELWR�LQIRUPDWLYR�QHL�FRQIURQWL�GHL�OLYHOOL�VRYUDRUGLQDWL��LQ�SDUWLFRODUH�� OH�VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�ULFRYHUR��GL�FXL�DOOD�6H]LRQH�&���VRQR�WHQXWH�DG�DGRWWDUH�OD��VFKHGD�GL��GLPLVVLRQH�RVSHGDOLHUD�



��

/D�'LUH]LRQH�DVVLFXUD�� O¶LQGLYLGXD]LRQH�GHL�ELVRJQL�LQIRUPDWLYL�GHOO¶RUJDQL]]D]LRQH�� OD�VWUXWWXUD�GHO�VLVWHPD�LQIRUPDWLYR�� OH�PRGDOLWj�GL�UDFFROWD�� OD�GLIIXVLRQH�HG�XWLOL]]R�GHOOH�LQIRUPD]LRQL�� OD�YDOXWD]LRQH�GHOOD�TXDOLWj�GHO�GDWR�� O¶LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL�SURGRWWH�QHOOH�DWWLYLWj�FRUUHQWL�GHOOH�VLQJROH�XQLWj�RSHUDWLYH��VH]LRQL��XIILFL��HFF�����
'HYH� HVVHUH� LQGLYLGXDWR� XQ� UHIHUHQWH� GHO� VLVWHPD�LQIRUPDWLYR� UHVSRQVDELOH� GHOOH� SURFHGXUH� GL�UDFFROWD� H� YHULILFD� GHOOD� TXDOLWj� �ULSURGXFLELOLWj�� DFFXUDWH]]D��FRPSOHWH]]D��H�GLIIXVLRQH�GHL�GDWL��IHUPH�UHVWDQGR�OH�UHVSRQVDELOLWj�VSHFLILFKH�SUHYLVWH�GD�QRUPH�QD]LRQDOL�
,1)250$=,21(�$//¶87(1=$
/D�'LUH]LRQH�SUHGLVSRQH��SHU�RJQL�SUHVLGLR��PDWHULDOH�LQIRUPDWLYR�D�GLVSRVL]LRQH�GHOO¶XWHQ]D��FKH�VSHFLILFKL�� WLSRORJLD�GHOOH�SUHVWD]LRQL�HURJDWH�� SURFHGXUH�UHODWLYH�DOO¶DFFHVVR��H�RUDUL�� RSHUDWRUL�UHVSRQVDELOL�GHOOH�SUHVWD]LRQL�� SUH]]R�H�R�WDULIIH�� PRGDOLWj�GL�FRPXQLFD]LRQH�DOO¶XWHQWH�GHOOH�LQIRUPD]LRQL�FKH�OR�ULJXDUGDQR� WHUPLQL�H�PRGDOLWj�DL�ILQL�GHOOD�DFTXLVL]LRQH�GHO�QHFHVVDULR�FRQVHQVR�LQIRUPDWR�� PRGDOLWj�GL�FRQVHJQD�GHL�UHIHUWL��DQFKH�DL�ILQL�GHOOD�WXWHOD�GHL�GDWL�SHUVRQDOL�
2JQL� SUHVLGLR� GHYH� HVVHUH� GRWDWR� GL�LGRQHD�LQGLFD]LRQH�DOO¶HVWHUQR�R�DOO¶LQWHUQR�� WDOH�GD�IDYRULUH�O¶DFFHVVLELOLWj�GHOO¶XWHQ]D�H�O¶LQGLYLGXD]LRQH�GHL�SHUFRUVL��LQ�SDUWLFRODUH��� OD� VHJQDOHWLFD� GHYH� HVVHUH� OHJJLELOH� DQFKH� D� GLVWDQ]D�� GL� IDFLOH� FRPSUHQVLRQH� H�SURWHWWD�GD�PDQRPLVVLRQL���
,O�SHUVRQDOH�GHYH�HVVHUH�PXQLWR�GL�DSSRVLWR� WHVVHULQR�GL�ULFRQRVFLPHQWR� DOOR�VFRSR�GL�FRQVHQWLUH�DOO¶XWHQWH�O¶LGHQWLILFD]LRQH�GHOO¶RSHUDWRUH�
/D� 'LUH]LRQH� JDUDQWLVFH� OD� SULYDF\� GHOO¶XWHQWH� GXUDQWH� O¶LQWHUR� SURFHVVR� GL� HURJD]LRQH� GHOOH�SUHVWD]LRQL�



��

$�
5(48,6,7,�67587785$/,�(�7(&12/2*,&,�*(1(5$/,

7XWWL�L�SUHVLGL��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOOH�DWWLYLWj�VYROWH��GHYRQR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOH�YLJHQWL�OHJJL�LQ�PDWHULD�GL�
� &DUDWWHULVWLFKH�DPELHQWDOL�H�GL�DFFHVVLELOLWj� 3URWH]LRQH�DQWLVLVPLFD� SURWH]LRQH�DQWLQFHQGLR� SURWH]LRQH�DFXVWLFD� VLFXUH]]D�HOHWWULFD�H�FRQWLQXLWj�HOHWWULFD� VLFXUH]]D�DQWL�LQIRUWXQLVWLFD� LJLHQH�GHO�OXRJKL�GL�ODYRUR� SURWH]LRQH�GDL�ULVFKL�GL�UDGLD]LRQL�LRQL]]DQWL� HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH� VPDOWLPHQWR�GHL�ULILXWL� FRQGL]LRQL�PLFURFOLPDWLFKH� LPSLDQWL�GL�GLVWULEX]LRQH�GHL�JDV� PDWHULDOL�HVSORGHQWL
,Q� PHULWR� D� WDOL� SUREOHPDWLFKH� VL� ULWLHQH� GL� IDUH� ULIHULPHQWR� DOOH� VSHFLILFKH� QRUPH�QD]LRQDOL�� UHJLRQDOL�� ORFDOL� H�� SHU� OD� SUHYLVWD� SDUWH� GL� FRPSHWHQ]D�� DOOH� GLVSRVL]LRQL�LQWHUQD]LRQDOL�$OFXQL�UHTXLVLWL� VSHFLILFL�GHOOH�VXGGHWWH� QRUPDWLYH�VRQR�DQDOLWLFDPHQWH�FLWDWL�QHOO¶DPELWR�GHL�³5HTXLVLWL� RUJDQL]]DWLYL�H�VWUXWWXUDOL�VSHFLILFĹ �GL�WDOXQH�WLSRORJLH�GL��SUHVWD]LRQL��LQ�TXDQWR�PXWXDWL� GDOO¶$WWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR��'�3�5��GHO����JHQQDLR��������WDOL�UHTXLVLWL� QRQ�YRJOLRQR� SHUz�UDSSUHVHQWDUH�XQD�VFHOWD�GL�SULRULWj��LQ�TXDQWR�GHYRQR�HVVHUH�ULVSHWWDWH�� QHOOD� ORUR� FRPSOHWH]]D�� WXWWH� OH� VSHFLILFKH� GHULYDQWL� GDOO¶DSSOLFD]LRQH� GHOOH�OHJJL�YLJHQWL�QHOOH�PDWHULH�ULSRUWDWH�LQ�$���



��

6(=,21(�%

5(48,6,7,�25*$1,==$7,9,�67587785$/,�7(&12/2*,&,�63(&,),&,

35(67$=,21,�$0%8/$725,$/,
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%
5(48,6,7,�67587785$/,��7(&12/2*,&,�(�25*$1,==$7,9,�63(&,),&,�3(5�/(�67587785(�&+(�(52*$12�35(67$=,21,�,1�5(*,0(�$0%8/$725,$/(

3HU�DPEXODWRULR��VL�GHYH� LQWHQGHUH� OD�VWUXWWXUD�R�OXRJR�ILVLFR��LQWUD�RG�H[WUDRVSHGDOLHUR��SUHSRVWR� DOOD� HURJD]LRQH� GL� SUHVWD]LRQL� VDQLWDULH�GL� SUHYHQ]LRQH�� GLDJQRVL�� WHUDSLD� H�ULDELOLWD]LRQH��QHOOH�VLWXD]LRQL�FKH�QRQ�ULFKLHGRQR�ULFRYHUR�QHDQFKH�D�FLFOR�GLXUQR�
5(48,6,7,�67587785$/,
'HYH� HVVHUH� JDUDQWLWR� O¶DFFHVVR� � DO� SUHVLGLR�LQGLSHQGHQWH� GD�TXHOOR�XWLOL]]DWR� SHU�DOWUH�ILQDOLWj� QRQ� ULIHULWH� � DOO¶DWWLYLWj� � VDQLWDULD� H� GHYH� HVVHUH� HVFOXVD� RJQL� IRUPD� GL�FRPXQLFD]LRQH�LQWHUQD��
,� ORFDOL� H� JOL� VSD]L� GHYRQR� HVVHUH� FRUUHODWL� DOOD� WLSRORJLD� H� DO� YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�O¶DWWLYLWj�DPEXODWRULDOH�q�OD�VHJXHQWH�
VSD]L�VSHFLILFL�SHU�OH�IXQ]LRQL�GLUH]LRQDOL�
VSD]L�SHU�O¶DWWHVD��DFFHWWD]LRQH��DWWLYLWj�DPPLQLVWUDWLYH�� 4XDORUD� QHOOR� VWHVVR� HGLILFLR� FRHVLVWDQR� SL�� DWWLYLWj� VDQLWDULH� � VYROWH� D� OLYHOOR�DPEXODWRULDOH��JHVWLWH�DQFKH�GD�WLWRODULWj�GLYHUVH��JOL�VSD]L�SHU�O¶DWWHVD��DFFHWWD]LRQH�H� DWWLYLWj� DPPLQLVWUDWLYH� � SRVVRQR�HVVHUH� LQ� FRPXQH� SHU�OH� GLYHUVH� WLSRORJLH� GL�SUHVWD]LRQL�HURJDWH�SXUFKp�RSSRUWXQDPHQWH�GLPHQVLRQDWL�� 4XDORUD�O¶DWWLYLWj�DPEXODWRULDOH�VLD�VYROWD�LQ�SUHVLGLR�FKH�HURJD�DQFKH�SUHVWD]LRQL�GL�ULFRYHUR� �IDVH� DFXWD� H� SRVW�DFXWD��� GHYRQR� HVVHUH� SUHIHULELOPHQWH� LQGLYLGXDWL�SHUFRUVL� GL� DFFHVVR� GLIIHUHQ]LDWL� IUD�XWHQWL� HVWHUQL�H�ULFRYHUDWL��LQROWUH�JOL�VSD]L�GL�DWWHVD�GHYRQR�HVVHUH�GLIIHUHQ]LDWL�IUD�XWHQWL��HVWHUQL�H�ULFRYHUDWL�� /R�VSD]LR�SHU�O¶DWWHVD� GHYH�HVVHUH�GRWDWR�GL�XQ�DGHJXDWR�QXPHUR�GL�SRVWL�D�VHGHUH�ULVSHWWR� DL� SLFFKL� GL� IUHTXHQ]D� GHJOL� DFFHVVL� H� GLIIHUHQ]LDWR� ULVSHWWR� D� VSD]L� GL�SHUFRUVR�
VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�XWHQWL�H�SHUVRQDOH�� LO�VHUYL]LR�SHU�JOL�XWHQWL�GHYH�HVVHUH�FROORFDWR�VXOOR�VWHVVR�SLDQR�GHOOD��VDOD�G¶DWWHVD�H�IDFLOPHQWH�UDJJLXQJLELOH�



��

VDOD�SHU�O¶HVHFX]LRQH�GHOOH�SUHVWD]LRQL��FKH�JDUDQWLVFD� LO�ULVSHWWR�GHOOD�SULYDF\�GHOO¶XWHQWH��LQ�SDUWLFRODUH�FRQ�DUHD�VHSDUDWD�SHU�VSRJOLDUVL�
4XDORUD�O¶HVHFX]LRQH�GHOOD�SUHVWD]LRQH�VLD�ULYROWD�D�SL��XWHQWL�LQ�VHGXWD�FROOHWWLYD��OD�VDOD�GHYH� HVVHUH� � DWWUH]]DWD� SHU�DWWLYLWj� GL� JUXSSR� H� GLPHQVLRQDWD� � LQ� UDSSRUWR� DO�QXPHUR�XWHQWL�SUHVHQWL�LQ�VHGXWD�FROOHWWLYD�
VSD]LR�ORFDOH�SHU�OD�UHIHUWD]LRQH��RYH�QHFHVVDULR�
VSD]LR�ORFDOL�SHU�GHSRVLWR�GL�PDWHULDOH�SXOLWR�
VSD]LR�ORFDOL�SHU�GHSRVLWR�GL�PDWHULDOH�VSRUFR�
VSD]L�R�DUPDGL�SHU�GHSRVLWR�PDWHULDOH�G¶XVR��DWWUH]]DWXUH��VWUXPHQWD]LRQL�
5(48,6,7,�,03,$17,67,&,
/D�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�SUHYLVWD�GHYH�HVVHUH�
LQ�WXWWL�L�ORFDOL�GHYRQR�HVVHUH�GL�UHJROD�DVVLFXUDWH�O¶LOOXPLQD]LRQH�H�OD�YHQWLOD]LRQH�QDWXUDOL
ODYDER�FRQ�FRPDQGL�QRQ�PDQXDOL�LQ�VDOD�YLVLWD�
LPSLDQWR� WHOHIRQLFR� SHU�XWHQWL� D� GLVSRVL]LRQH� QHOOR� VSD]LR�DWWHVD� R� LQ�DOWUR�VSD]LR�DG�HVVR�OLPLWURIR�
5(48,6,7,�7(&12/2*,&,
,O�ORFDOH�DPEXODWRULR�GHYH�GLVSRUUH�GL�DWWUH]]DWXUH�H�SUHVLGL�PHGLFR�FKLUXUJLFL�LQ�UHOD]LRQH�DOOD�VSHFLILFLWj�GHOO¶DWWLYLWj�VYROWD�
1HO�FDVR� FKH�QHO�ORFDOH�DPEXODWRULR�VLDQR�SUHVHQWL�SL��ULVRUVH�WHFQRORJLFKH�GL�GLDJQRVWLFD�VWUXPHQWDOH��OH�VWHVVH�QRQ�SRVVRQR�HVVHUH�XVDWH�LQ�FRQWHPSRUDQHD�VX�SD]LHQWL�GLYHUVL�
,QROWUH��GHYH�HVVHUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�WHFQRORJLFD�FDUUHOOR�SHU�OD�JHVWLRQH�GHOO¶HPHUJHQ]D�
5(48,6,7,�25*$1,==$7,9,



��

2JQL� VWUXWWXUD� HURJDQWH� SUHVWD]LRQL� DPEXODWRULDOL� GHYH� SRVVHGHUH� L� VHJXHQWL� UHTXLVLWL�RUJDQL]]DWLYL�
GXUDQWH�OR�VYROJLPHQWR�GHOOD�DWWLYLWj�DPEXODWRULDOH�GHYH�HVVHUH�SUHYLVWD�OD�SUHVHQ]D�� GL� DOPHQR� XQ� PHGLFR� LQGLFDWR� TXDOH� UHVSRQVDELOH� GHOOH� DWWLYLWj� FOLQLFKH� VYROWH�QHOO¶DPEXODWRULR�� GL�XQD�XQLWj� LQIHUPLHULVWLFD�GXUDQWH�O¶RUDULR�GL�DSHUWXUD�GHO�SUHVLGLR��VDOYR�GLYHUVD�VSHFLILFD�VH�SUHYLVWD�QHOOD�VLQJROD�VRWWRVH]LRQH�
SHUVRQDOH�LQ�QXPHUR�SURSRU]LRQDOH�DJOL�DFFHVVL�DPEXODWRULDOL�H�DOOD�WLSRORJLD�GHOO¶DWWLYLWj�VYROWD�
WXWWL�L�PDWHULDOL��IDUPDFL��FRQIH]LRQL�VRJJHWWL�D�VFDGHQ]D��GHYRQR�SRUWDUH�LQ�HYLGHQ]D�OD�GDWD�GHOOD�VFDGHQ]D�VWHVVD�HG�HVVHUH�FRQVHUYDWL�FRQ�PRGDOLWj�DGHJXDWH�

GHYH�HVVHUH�GHILQLWR�XQ�HOHQFR�FKH�LGHQWLILFD�OH��SUHVWD]LRQL����HURJDWH���SHU���VLQJROR�SUHVLGLR��HVSOLFLWDQGR�TXHOOH�HVHJXLWH�GLUHWWDPHQWH�DOO¶LQWHUQR�GHO�SUHVLGLR�H�R�DOO¶LQWHUQR�GHOO¶D]LHQGD�H�TXHOOH�HVHJXLWH�LQGLUHWWDPHQWH�
OH�SUHVWD]LRQL�HIIHWWXDWH�GHYRQR�HVVHUH�UHJLVWUDWH�H�FRUUHGDWH�GDOOH�JHQHUDOLWj�ULIHULWHDOO¶XWHQWH�
LO�UHIHUWR�GHYH�FRQWHQHUH�� GDWD�GL�HURJD]LRQH�GHOOD�SUHVWD]LRQH��SUHVWD]LRQH�HG�LGHQWLILFD]LRQH�XWHQWH�� LGHQWLILFD]LRQH�GHOO¶RSHUDWRUH�SULQFLSDOH�H�R�GHO�UHVSRQVDELOH��6H��ULFKLHVWR�GDOOD�WLSRORJLD�GL�SUHVWD]LRQH��LO�UHIHUWR�FRQWLHQH�LQROWUH�� GHVFUL]LRQH�VLQWHWLFD�GHO�SUREOHPD�HVSRVWR�H�GHL�GDWL�FOLQLFL�� HYHQWXDOL�SUHPHGLFD]LRQL��LQGDJLQL�GLDJQRVWLFKH�H�IDUPDFL�XWLOL]]DWL�� FRQFOXVLRQL�GLDJQRVWLFKH�� DFFHUWDPHQWL�H�R�WHUDSLH�H�R�SURJUDPPL�ULDELOLWDWLYL�
/H� UHJLVWUD]LRQL� H� OH� FRSLH� GHL� UHIHUWL� YDQQR� FRQVHUYDWH� VHFRQGR�OH�PRGDOLWj� H�L�WHPSL�VDQFLWL�GDOOD�QRUPDWLYD�YLJHQWH�
&RSLD�GHO�UHIHUWR�GHYH�HVVHUH�FRQVHJQDWD�DOO¶XWHQWH�
2YH�YHQJDQR�HVHJXLWH� SURFHGXUH�LQYDVLYH�GHYRQR�HVVHUH�SUHVHQWL��LQ�UHOD]LRQH�DO�WLSR�GL�DWWLYLWj�� DGHJXDWH� PRGDOLWj� GL� DSSURYYLJLRQDPHQWR�� GLVLQIH]LRQH� H�R� VWHULOL]]D]LRQH� GL�PDWHULDOL� H�R� VWUXPHQWL� LPSLHJDWL SHU� LQWHUYHQWL� LQYDVLYL� SHU� YLH� QDWXUDOL�� VROR�VWHULOL]]D]LRQH�SHU�LQWHUYHQWL�LQYDVLYL�SHU�YLH�QHRIRUPDWH�



��

/¶RUDULR� GL� DFFHVVR� DOOH� SUHVWD]LRQL� GHYH� HVVHUH�FRPSDWLELOH�FRQ�OD�FRUUHWWD�HVHFX]LRQH�GHOOH�VWHVVH�



��

627726(=,21(�%�

5(48,6,7,�25*$1,==$7,9,�67587785$/,�7(&12/2*,&,�63(&,),&,

35(67$=,21,�63(&,$/,67,&$�',$*1267,&$�$0%8/$725,$/,
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%�
5(48,6,7,�67587785$/,��7(&12/2*,&,�(�25*$1,==$7,9,�63(&,),&,�3(5�/(�67587785(�&+(�(52*$12�35(67$=,21,�',�$66,67(1=$�63(&,$/,67,&$�,1�5(*,0(�$0%8/$725,$/(

/H�VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�DWWLYLWj�VSHFLDOLVWLFD�LQ�DPELWR�DPEXODWRULDOH�VRQR�FODVVLILFDWH�LQ�
FODVVH� ��� VWUXWWXUH� DPEXODWRULDOL� H[WUDRVSHGDOLHUH� FROORFDWH� LQ�SUHVLGL�FKH�QRQ�HURJDQR�SUHVWD]LRQL�GL�ULFRYHUR�
FODVVH���� VWUXWWXUH�DPEXODWRULDOL�LQWUDRVSHGDOLHUH�FROORFDWH�LQ�SUHVLGL�FKH�HURJDQR��SUHVWD]LRQL�GL�ULFRYHUR�SHU�DFXWL�
/H�SUHVWD]LRQL�LQGLYLGXDWH�FRQ�OD�OHWWHUD�³+ �́QHO�QRPHQFODWRUH�WDULIIDULR�UHJLRQDOH�VRQR�HURJDELOL�VROR�LQ�VWUXWWXUH�DPEXODWRULDOL�GL�FODVVH����



��

%���
0(',&,1$�',�/$%25$725,2

/¶DWWLYLWj� GL�PHGLFLQD� GL�ODERUDWRULR�IRUQLVFH� LQIRUPD]LRQL�RWWHQXWH�FRQ�PHWRGL�FKLPLFL��ILVLFL� R� ELRORJLFL� VX� WHVVXWL� R� OLTXLGL� GL� RULJLQH� XPDQD� R� VX� PDWHULDOL� FRQQHVVL� DOOD�SDWRORJLD�XPDQD��DL�ILQL�GHOOD�SUHYHQ]LRQH��GHOOD�GLDJQRVL��GHO�PRQLWRUDJJLR�GHOOD�WHUDSLD�H� GHO� GHFRUVR�GHOOD�PDODWWLD�H�DL�ILQL�GHOOD�ULFHUFD��3Xz��IRUQLUH��FRQVXOHQ]D�� VX�TXHVLWL�FOLQLFL�HG�HSLGHPLRORJLFL�LQ�UHOD]LRQH�DOOH�VSHFLILFKH�SUREOHPDWLFKH�GL�ODERUDWRULR�/D� WLSRORJLD� GL� SUHVWD]LRQL� HVHJXLWH� QHL� GLYHUVL� ODERUDWRUL� H� OD� GRWD]LRQH� VWUXPHQWDOH�KDQQR� XQ� GLYHUVR� JUDGR� GL� FRPSOHVVLWj� FRPPLVXUDWR� DOOD� UHDOWj� VDQLWDULD� HG� DOOD�WLSRORJLD�GHL�TXHVLWL�GLDJQRVWLFL�SRVWL�DO�ODERUDWRULR�
,��VHUYL]L��GL��PHGLFLQD��GL��ODERUDWRULR�VL�GLVWLQJXRQR�LQ�
���/DERUDWRUL�JHQHUDOL� GL�EDVH��VRQR�ODERUDWRUL�DG�RUJDQL]]D]LRQH�VHPSOLFH�HG�XQLWDULD�FKH�SRVVRQR� VYROJHUH� LQGDJLQL� QHOO¶DPELWR� GHOOD� ELRFKLPLFD� FOLQLFD� H� WRVVLFRORJLFD��GHOO¶HPDWRORJLD�HG�HPRFRDJXOD]LRQH���GHOOD�LPPXQRHPDWRORJLD��GHOOD�PLFURELRORJLD��
��/DERUDWRUL�VSHFLDOL]]DWL��HVSOLFDQR�LQGDJLQL�GLDJQRVWLFKH�PRQRVSHFLDOLVWLFKH�DG�HOHYDWR�OLYHOOR�WHFQRORJLFR�H�SURIHVVLRQDOH�QHOO¶DPELWR�GHOOD�ELRFKLPLFD�FOLQLFD��GHOOD�WRVVLFRORJLD��GHOO¶HPDWRORJLD�� GHOOD� HPRFRDJXOD]LRQH�� GHOOD� LPPXQRHPDWRORJLD�� GHOOD� � �PLFURELRORJLD��GHOOD� YLURORJLD�� GHOOD� � FLWRLVWRSDWRORJLD�� GHOOD� ELRORJLD�PROHFRODUH� H� GHOOD� JHQHWLFD��GHOOD�LPPXQRORJLD��GHOO¶DOOHUJRORJLD�
���/DERUDWRUL�JHQHUDOL� GL�EDVH FRQ�VHWWRUL�VSHFLDOL]]DWL��VRQR�ODERUDWRUL�DG�RUJDQL]]D]LRQH�FRPSOHVVD� FKH�� SHU�FDULFR� GL�ODYRUR��SHU�YDULHWj� GL�WLSRORJLD�DQDOLWLFD�H�FRPSOHVVLWj� GHL�TXHVLWL� GLDJQRVWLFL� SRVWL��QHFHVVLWDQR� GL� XQD� DUWLFROD]LRQH� LQ� XQLWj� RSHUDWLYH� R�PRGXOL�VSHFLDOL]]DWL� H� GHOOD� GLVSRQLELOLWj� GL� WHFQRORJLH� GL� OLYHOOR� VXSHULRUH� H� GL� FRPSHWHQ]H�SURIHVVLRQDOL� SDUWLFRODUL�� 7DOL� ODERUDWRUL� SRVVRQR� VYROJHUH� LQGDJLQL� GLDJQRVWLFKH�QHOO¶DPELWR�GHJOL�VSHFLILFL�VHWWRUL�GL�FXL�DL�SXQWL���H���
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�

5(48,6,7,�67587785$/,�(�7(&12/2*,&,



��

,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�O¶DWWLYLWj�GL�PHGLFLQD�GL�ODERUDWRULR�q�OD�VHJXHQWH�
DUHD�GL�DWWHVD� GRWDWD� GL�VHUYL]L�LJLHQLFL� GHGLFDWL� DOO¶XWHQ]D�DPEXODWRULDOH�H�GL�XQ�DGHJXDWR�QXPHUR�GL�SRVWL�D�VHGHUH�ULVSHWWR�DL�SLFFKL�GL�IUHTXHQ]D�GHJOL�DFFHVVL�
ORFDOH�SHU�LO�SUHOLHYR��FKH�FRQVHQWD�LO�ULVSHWWR�GHOOD�SULYDF\�GHOO¶XWHQWH�
DOPHQR�XQ�ORFDOH�SHU�O¶HVHFX]LRQH�GHOOH�DQDOLVL� QRQFKp�DOPHQR�XQ�ORFDOH�SHU�RJQL�VHWWRUH�VSHFLDOL]]DWR�� VH� YHQJRQR� VYROWH� LQGDJLQL� QHOO¶DPELWR� GHOOD� PLFURELRORJLD� GHYH� HVVHUH�SUHYLVWR�XQ�ORFDOH�DSSRVLWR�
VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�LO�SHUVRQDOH�
ORFDOH�SHU�OH�DWWLYLWj�DPPLQLVWUDWLYH�H�GL�DUFKLYLR�
ORFDOH�SHU�LO�WUDWWDPHQWR�GHO�PDWHULDOH�G¶XVR�
$QDORJKL�UHTXLVLWL� GHYRQR�HVVHUH�SUHYLVWL�SHU�L�SXQWL�GL�SUHOLHYR�GHFHQWUDWL�DG�HFFH]LRQH�GHO�ORFDOH�SHU�O¶HIIHWWXD]LRQH�GHJOL�HVDPL�
5(48,6,7,�25*$1,==$7,9,
,O�SHUVRQDOH�VDQLWDULR�ODXUHDWR�H�R�WHFQLFR�GHYH�HVVHUH�DGHJXDWR�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��(�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL� ROWUH�DO�UHVSRQVDELOH�
XQ�WHFQLFR�VDQLWDULR�GL�ODERUDWRULR�ELRPHGLFR�SHU�WXWWR�O¶RUDULR�GL�DSHUWXUD�
XQ¶XQLWj�LQIHUPLHULVWLFD�SUHVHQWH�GXUDQWH�O¶DWWLYLWj�GL�SUHOLHYR�
QHO�FDVR� LQ�FXL�OD�UHVSRQVDELOLWj� GHO�ODERUDWRULR�VLD�DIILGDWD�DG�XQ�ODXUHDWR�LQ�ELRORJLD�R�FKLPLFD��GHYH�HVVHUH�JDUDQWLWD� OD�GLVSRQLELOLWj��GL�XQ�PHGLFR�SHU�OH�DWWLYLWj�SURIHVVLRQDOL�GL�VSHFLILFD�FRPSHWHQ]D�
SHU�RJQL�VHWWRUH VSHFLDOL]]DWR�GHYH�HVVHUH�JDUDQWLWR�XQ� UHVSRQVDELOH�
(¶�SUHVHQWH�XQ�GRFXPHQWR� FKH�GHVFULYD�WXWWL�L�VHUYL]L�SUHVWD]LRQL�RIIHUWL�GDO�ODERUDWRULR�HG� LQ� FXL� VRQR� HVSOLFLWDWL� JOL� HVDPL� FKH� YHQJRQR� HVHJXLWL� GLUHWWDPHQWH� � FRQ� TXDOL�SURFHGXUH�HG�DWWUH]]DWXUH�� H�TXHOOL�FKH�YHQJRQR�LQYLDWL�DG�DOWUH�VWUXWWXUH�



��

'HYRQR� HVLVWHUH� GRFXPHQWL� GL� VHUYL]LR� �UHJRODPHQWL� LQWHUQL� R� OLQHH� JXLGD�� SHU� OR�VYROJLPHQWR�GHOOH�SULQFLSDOL�DWWLYLWj�GL�JHVWLRQH��FRQFRUGDWL�FRQ�L�VHUYL]L�FRPSHWHQWL�,Q�SDUWLFRODUH�� ULFRQRVFLPHQWR�GHJOL�XWHQWL�� LGHQWLILFD]LRQH�GHL�FDPSLRQL�� WUDVIHULPHQWR�GHO�PDWHULDOH�ELRORJLFR�GDOOH�]RQH�GL�SUHOLHYR�DO�ODERUDWRULR�� DSSURYYLJLRQDPHQWR�H�JHVWLRQH�GHL� UHDJHQWL�H�IDUPDFL�� SURFHVVL� GL� VDQLILFD]LRQH� �SXOL]LD� DPELHQWH�� SURFHGXUH� GL� GLVLQIH]LRQH� H� GL�VWHULOL]]D]LRQH��GHFRQWDPLQD]LRQH��HFF���� VPDOWLPHQWR�GHL�ULILXWL�
5HDJHQWL��PDWHULDOH� GL� FRQWUROOR��PDWHULDOH� GL�FDOLEUD]LRQH�GHYRQR�SUHVHQWDUH�HWLFKHWWH�FKH� QH� LQGLFKLQR�� LGHQWLWj�� WLWROR� R� FRQFHQWUD]LRQH�� FRQGL]LRQL� GL� FRQVHUYD]LRQH�UDFFRPDQGDWH�� GDWD� GL� SUHSDUD]LRQH� H� GL� VFDGHQ]D��RJQL�DOWUD� LQIRUPD]LRQH�QHFHVVDULD�SHU�O¶XVR�FRUUHWWR��1HVVXQ�PDWHULDOH�GHYH�HVVHUH�XWLOL]]DWR�ROWUH�OD�GDWD�GL�VFDGHQ]D�
'HYH�HVLVWHUH�XQ�VLVWHPD�GL�DUFKLYLD]LRQH�FKH�GHYH�FRQWHQHUH�DOPHQR�� L�ULVXOWDWL�GHJOL�HVDPL�VXJOL�XWHQWL��FRQVHUYDWL�SHU�DOPHQR�XQ�DQQR��� L� ULVXOWDWL� GHL� FRQWUROOL� GL� TXDOLWj� LQWHUQL� FRQVHUYDWL� SHU�DOPHQR� XQ� DQQR� H�TXHOOL�HVWHUQL�SHU�DOPHQR�WUH�DQQL�H�UHODWLYD�GRFXPHQWD]LRQH�
'HYH� HVLVWHUH� XQ� PDQXDOH� GHOOH� SURFHGXUH� GLDJQRVWLFKH�� FRQWHQHQWH� SHU�RJQL� HVDPH��DOPHQR�� FULWHUL�GL�DFFHVVR�H�PRGDOLWj�GL�ULFKLHVWD�GHOOH�SUHVWD]LRQL�� SUHSDUD]LRQH�GHOO¶XWHQWH�DJOL�HVDPL�� PRGDOLWj�GL�UDFFROWD��WUDVSRUWR�H�FRQVHUYD]LRQH�GHO�FDPSLRQH�� FDUDWWHULVWLFKH�H�GHVFUL]LRQH�GHO�PHWRGR�DQDOLWLFR�LPSLHJDWR�� PRGDOLWj�GL�FRPSLOD]LRQH��WUDVPLVVLRQH�H�FRQVHJQD�GHL�UHIHUWL�
9$/87$=,21(�(�0,*/,25$0(172�'(//$�48$/,7$¶
,O�ODERUDWRULR�GHYH�VYROJHUH�SURJUDPPL�GL�&RQWUROOR�,QWHUQR�GL�4XDOLWj�H�SDUWHFLSDUH�D�SURJUDPPL�GL�9DOXWD]LRQH�(VWHUQD�GL�4XDOLWj� SURPRVVL�GDOOH�5HJLRQL��R��LQ�DVVHQ]D�GL�TXHVWL��D�SURJUDPPL�YDOLGDWL�D�OLYHOOR�QD]LRQDOH�R�LQWHUQD]LRQDOH�
3UHVVR�RJQL�ODERUDWRULR�
GHYH� HVLVWHUH�XQ�RSXVFROR�LQIRUPDWLYR�VXO�6HUYL]LR�SHU�JOL�XWHQWL� FKH�GHYH�FRQWHQHUH�DOPHQR�OH�PRGDOLWj�GL�DFFHVVR��
GHYH�SRWHU�HVVHUH�SRVVLELOH�LO�ULWLUR�GHL�UHIHUWL�LQ�WXWWL�L�JLRUQL�IHULDOL�H�LQ�DOPHQR�DOFXQL�SRPHULJJL�GHOOD�VHWWLPDQD�



��
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/H� VWUXWWXUH� GL� GLDJQRVWLFD� SHU� LPPDJLQL� VYROJRQR� LQGDJLQL� VWUXPHQWDOL� DL� ILQL�GLDJQRVWLFL� H�R� GL� LQGLUL]]R� WHUDSHXWLFR� XWLOL]]DQGR� VRUJHQWL� HVWHUQH� GL� UDGLD]LRQL�LRQL]]DQWL�H�DOWUH� WHFQLFKH�GL�IRUPD]LRQH�GHOO¶LPPDJLQH��5[��8V��7&��50�H�WHUPRJUDILD�PHGLFD��/H�DWWLYLWj�GL�GLDJQRVWLFD�SHU�LPPDJLQL�VRQR�DVVLFXUDWH�VLD�GDOOH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�� GL� ULFRYHUR� H� FXUD� D� FLFOR� FRQWLQXDWLYR� H�R� GLXUQR� VLD� GD� VWUXWWXUH�H[WUDRVSHGDOLHUH�SXEEOLFKH�H�SULYDWH�3RLFKp� OH� VWUXWWXUH� GL� ULFRYHUR� H� FXUD�� FRPH� VRSUD� LGHQWLILFDWH�� DVVLFXUDQR� OR�VYROJLPHQWR� GL� DWWLYLWj� LQ� UHJLPH� GL� HOH]LRQH� SURJUDPPDWD�� RSSXUH� LQ� UHJLPH� GL�HPHUJHQ]D�XUJHQ]D�� L� UHODWLYL� UHTXLVLWL� PLQLPL� VWUXWWXUDOL�� WHFQRORJLFL� H� RUJDQL]]DWLYL�GHYRQR�ULVSRQGHUH�DOOH�IXQ]LRQL�SURSULH�GL�WDOL�VWUXWWXUH�9HQJRQR� LQGLYLGXDWL� L� UHTXLVLWL� GD� DSSOLFDUVL� DOOH� VWUXWWXUH� FKH� HURJDQR� SUHVWD]LRQL�DPEXODWRULDOL� LQ� DPELWR� H[WUDRVSHGDOLHUR� H� LQ� DPELWR� RVSHGDOLHUR� OLPLWDWDPHQWH� DL�SUHVLGL�FKH�VYROJRQR�DWWLYLWj�GL�ULFRYHUR�LQ�UHJLPH�GL�HOH]LRQH�SURJUDPPDWD�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�O¶DWWLYLWj�GL�GLDJQRVWLFD�SHU�LPPDJLQL�q�OD�VHJXHQWH�
DUHD� GL� DWWHVD� GRWDWD� GL� XQ� DGHJXDWR� QXPHUR� GL� SRVWL� D� VHGHUH� ULVSHWWR� DL� SLFFKL�GL�IUHTXHQ]D�GHJOL�DFFHVVL�
VSD]L�DGHJXDWL�SHU�DFFHWWD]LRQH��DWWLYLWj�DPPLQLVWUDWLYH�HG�DUFKLYLR�
VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�JOL�RSHUDWRUL�H�SHU�JOL�XWHQWL�
XQD� VDOD� GL� UDGLRGLDJQRVWLFD� FRQ� DQQHVVL� VSD]L�VSRJOLDWRL� SHU� JOL� XWHQWL� H� VHUYL]LR�LJLHQLFR� GHGLFDWR� H� FRPXQLFDQWH�� QHO� FDVR� GL� SUHVHQ]D� GL� SL��VDOH� q�VXIILFLHQWH� FKH�DOPHQR�XQD�VLD�GRWDWD�GL�XQ�VHUYL]LR�LJLHQLFR�GHGLFDWR�H�FRPXQLFDQWH�
XQD�VDOD�SHU�HVDPL�GL�GLDJQRVWLFD�7&��TXDORUD�SUHYLVWL��FRQ�DQQHVVL�VSD]L�VSRJOLDWRL�SHU�JOL�XWHQWL�



��

XQD�VDOD�SHU�HVDPL�GL�GLDJQRVWLFD�50��TXDORUD�SUHYLVWL��FRQ�DQQHVVL�VSD]L�VSRJOLDWRL�SHU�JOL�XWHQWL�
XQ�ORFDOH�SHU�O¶HVHFX]LRQH�GHJOL���HVDPL����HFRJUDILFL���TXDORUD����SUHYLVWL���FRQ���DQQHVVL�VSD]L�VSRJOLDWRL� SHU�JOL�XWHQWL� H�VHUYL]LR�LJLHQLFR�GHGLFDWR H�DGLDFHQWH��1HO�FDVR�GL�SL��GLDJQRVWLFKH�HFRJUDILFKH�q�VXIILFLHQWH�FKH�DOPHQR�XQD�VLD�GRWDWD� GL�XQ�VHUYL]LR�LJLHQLFR�GHGLFDWR�H�DGLDFHQWH�
XQ�ORFDOH�VSD]LR�SHU�OD�FRQVHUYD]LRQH�H�LO�WUDWWDPHQWR�GHO�PDWHULDOH�VHQVLELOH�
XQ�ORFDOH�SHU�OD�UHIHUWD]LRQH�

XQ¶DUHD�WHFQLFD��GL�VWUHWWD�SHUWLQHQ]D�GHJOL�RSHUDWRUL��PHGLFL�H�WHFQLFL�
ORFDOH�VSD]LR�SHU�GHSRVLWR�PDWHULDOH�SXOLWR�
ORFDOH�VSD]LR�SHU�GHSRVLWR�PDWHULDOH�VSRUFR�
VSD]LR�DUPDGL�SHU�GHSRVLWR�PDWHULDOH�G¶XVR��DWWUH]]DWXUH��VWUXPHQWD]LRQL�
/H� VWUXWWXUH� FKH�HURJDQR�SUHVWD]LRQL�GL�GLDJQRVWLFD�PRQRVSHFLDOLVWLFD�R�GL�GLDJQRVWLFD�SOXULVSHFLDOLVWLFD��GHYRQR�SRVVHGHUH� UHTXLVLWL� VWUXWWXUDOL�DGHJXDWL� DOOD�FRPSOHVVLWj�GHOOH�SUHVWD]LRQL�HURJDWH�
5(48,6,7,�7(&12/2*,&,
/D�GRWD]LRQH�VWUXPHQWDOH�PLQLPD�GHOOH�VWUXWWXUH�GL�UDGLRORJLD�GLDJQRVWLFD WUDGL]LRQDOHFKH�XWLOL]]DQR�UDGLD]LRQL�LRQL]]DQWL�SUHYHGH�
JHQHUDWRUH�$�7� WULIDVH�GL�SRWHQ]D�QRQ�LQIHULRUH�D����.:�H�WDYROR�GL�FRPDQGR�
WDYROR� ULEDOWDELOH�� SUHIHULELOPHQWH� WHOHFRPDQGDWR�� FRQ� VHULRJUDIR�� 3RWWHU� %XFN\��LQWHQVLILFDWRUH�GL�EULOODQ]D��FRQ�FDWHQD�WHOHYLVLYD�
WXER�UDGLRJHQR�D�GRSSLR�IXRFR�DQRGR�URWDQWH�
GRWD]LRQH�PLQLPD� GL� SULPR�VRFFRUVR�� VHFRQGR�OH�VSHFLILFKH�ULSRUWDWH� LQ�%�³5HTXLVLWL�7HFQRORJLFL �́
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DSSDUHFFKLR�UDGLRORJLFR�SRUWDWLOH�PRQREORFFR�QHOOH�VWUXWWXUH�GL�ULFRYHUR��QHOOH�VWUXWWXUH�GL�ULFRYHUR�GL�DUHD�FKLUXUJLFD�q�QHFHVVDULR�LQROWUH� O¶DSSDUHFFKLR�UDGLRORJLFR�SRUWDWLOH�DG�DQRGR�URWDQWH�
XQ�DSSDUHFFKLR�HFRJUDILFR�QHOOH�VWUXWWXUH�GL�ULFRYHUR�
/H� SUHVWD]LRQL� GL� UDGLRORJLD� WUDGL]LRQDOH� VSHFLDOLVWLFD� GHYRQR HVVHUH� HVHJXLWH� FRQ�DSSDUHFFKLDWXUH�GHGLFDWH�
/D� GRWD]LRQH� VWUXPHQWDOH�PLQLPD� SHU�HURJDUH� SUHVWD]LRQL� HFRJUDILFKH�q�FRVWLWXLWD� GD���XQ�HFRJUDIR�GRWDWR�GL�DOPHQR�GXH�VRQGH�GHGLFDWH�ULVSHWWLYDPHQWH�DOOR�VWXGLR�GHOOH�SDUWL�SURIRQGH�H�GHOOH�SDUWL�VXSHUILFLDOL�
/H� VWUXWWXUH� FKH�HURJDQR�SUHVWD]LRQL�GL�GLDJQRVWLFD�PRQRVSHFLDOLVWLFD�R�GL�GLDJQRVWLFD�SOXULVSHFLDOLVWLFD�GHYRQR�SRVVHGHUH� UHTXLVLWL� WHFQRORJLFL�DGHJXDWL� DOOD�FRPSOHVVLWj�GHOOH�SUHVWD]LRQL�HURJDWH�
5(48,6,7,�25*$1,==$7,9,
2JQL� VWUXWWXUD� HURJDQWH� SUHVWD]LRQL� GL� GLDJQRVWLFD� SHU� LPPDJLQL� GHYH� SRVVHGHUH� L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
LO� SHUVRQDOH VDQLWDULR� ODXUHDWR� � H�R� WHFQLFR� GHYH� HVVHUH� DGHJXDWR� DOOD� WLSRORJLD� H� DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL�
XQ�PHGLFR�VSHFLDOLVWD�LQ�UDGLRGLDJQRVWLFD�
XQ� WHFQLFR� VDQLWDULR� GL� UDGLRORJLD� PHGLFD� SHU� SRVWD]LRQH� GL� ODYRUR� DWWLYD�SHU�WXWWR�O¶RUDULR�GL�DSHUWXUD�
XQ¶XQLWj�LQIHUPLHULVWLFD�SUHVHQWH�GXUDQWH�O¶HVHFX]LRQH�GL�HVDPL�FRQWUDVWRJUDILFL�
/¶DWWLYLWj� HFRJUDILFD� SXz� HVVHUH� VYROWD� ROWUH� FKH� GDO�PHGLFR� UDGLRORJR�� DQFKH� GD� XQ�PHGLFR�GL�DOWUD�VSHFLDOLWj�OLPLWDWDPHQWH�DOO¶HVHUFL]LR�GHOOD�VWHVVD��WDOH�DWWLYLWj�SXz�HVVHUH�SUDWLFDWD�DQFKH�LQ�DVVHQ]D�GHO�SHUVRQDOH�WHFQLFR��
'XUDQWH� O¶HVHFX]LRQH� GL� HVDPL� FRQWUDVWRJUDILFL� GHYH� HVVHUH� JDUDQWLWD� OD� SUHVHQ]D� GHO�PHGLFR�VSHFLDOLVWD�GL�UDGLRGLDJQRVWLFD�
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'XUDQWH� O¶HVHFX]LRQH� GL� HVDPL� FRQWUDVWRJUDILFL� FRQ� VRPPLQLVWUD]LRQH� SHU� YLD�SDUHQWHUDOH�GL�PH]]L� GL�FRQWUDVWR��GHYH�HVVHUH�JDUDQWLWD� O¶LPPHGLDWD�GLVSRQLELOLWj��GL�XQ�PHGLFR�VSHFLDOLVWD�LQ�DQHVWHVLD�H�ULDQLPD]LRQH�QHOO¶DPELWR�GHO�SUHVLGLR�
$WWLYD]LRQH� GL� XQ� VLVWHPD�GL� FRQWUROOR� GL� TXDOLWj�� LO� FRQWUROOR� GL� TXDOLWj� GHYH� HVVHUH�GRFXPHQWDWR�
/D� VWUXWWXUD� HURJDQWH� GHYH� JDUDQWLUH� LO� FRPSOHWDPHQWR� GHOOD� SURFHGXUD� GLDJQRVWLFD�LQL]LDWD��PHGLDQWH�SURFHGXUD�VSHFLILFDWD�LQ�DSSRVLWR�GRFXPHQWR�
3UHVVR� RJQL� VWUXWWXUD�GL� GLDJQRVWLFD� SHU�LPPDJLQL� q� SUHYLVWR� O¶REEOLJR�GL�FRPXQLFDUH�DOO¶XWHQWH��DO�PRPHQWR�GHOOD�SUHQRWD]LRQH�GHOO¶LQGDJLQH�GLDJQRVWLFD��L�WHPSL�GL�FRQVHJQD�GHL� UHIHUWL�� ,O� � UHIHUWR� � GHYH� � HVVHUH� DFFRPSDJQDWR� GD� DGHJXDWD� GRFXPHQWD]LRQH�LFRQRJUDILFD�SHU�FLDVFXQD�WLSRORJLD�GL�LQGDJLQH�
3ULPD�GHOOD�HIIHWWXD]LRQH�GHOOD�SURFHGXUD�GLDJQRVWLFD�GHYRQR�HVVHUH�YHULILFDWH�� O¶DSSURSULDWH]]D�R�JLXVWLILFD]LRQH�FOLQLFD�GHOOD�SURSRVWD�PHGLFD�� OD� SRVVLELOLWj� GL� VRGGLVIDUH� LO� TXHVLWR� FOLQLFR� FRQ� SURFHGXUH� FKH� QRQ�HURJDQR�GRVH�UDGLDQWH�DO�SD]LHQWH�� OD� SRVVLELOLWj� GL� IRUQLUH� LO� VXSSRUWR� GLDJQRVWLFR� ULFKLHVWR� PHGLDQWH� XWLOL]]R�GL�XQD�VWHVVD�SURFHGXUD�HVHJXLWD�LQ�WHPSL�SUHFHGHQWL�� O¶DVVHQ]D� GL� FRQGL]LRQL� ILVLRORJLFKH� FRQWURLQGLFDQWL� O¶LPSLHJR� GL� UDGLD]LRQL�LRQL]]DQWL�
/H�ULVXOWDQ]H� GL�TXHVWH� YHULILFKH�GHYRQR�HVVHUH�VRWWRSRVWH�DO�SD]LHQWH� XQLWDPHQWH�DOOH�LQIRUPD]LRQL�WHFQLFR�DPPLQLVWUDWLYH�HG�RUJDQL]]DWLYH�SUHYLVWH�GDO�SURSULR�UHJRODPHQWR�
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/D�0HGLFLQD�QXFOHDUH�FRQVLVWH�LQ�DWWLYLWj�GLDJQRVWLFD�H�R�WHUDSHXWLFD�PHGLDQWH�O¶LPSLHJR�GHOOH� SURSULHWj� ILVLFKH� GHO� QXFOHR� DWRPLFR� HG� LQ� SDUWLFRODUH�GL�UDGLRQXFOLGL�DUWLILFLDOL��4XHVWL�XOWLPL�VRQR�LPSLHJDWL�SHU�VFRSR�GLDJQRVWLFR�VLD�LQ�YLYR�FKH�LQ�YLWUR�6RQR�LQROWUH� LPSLHJDWL��LQ�IRUPD�³QRQ�VLJLOODWD´�FRPH�WDOL�R�OHJDWL�D�VSHFLILFKH�PROHFROH�GL�VXSSRUWR��SHU�VFRSL�WHUDSHXWLFL�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�O¶DWWLYLWj�GL�PHGLFLQD�QXFOHDUH�q�OD�VHJXHQWH�
DUHD� GHGLFDWD� DOO¶DFFHWWD]LRQH� HG� DWWLYLWj� DPPLQLVWUDWLYH�� q� TXHVWD� XQ¶DUHD� QRQ�FODVVLILFDWD�H�GL�OLEHUR�DFFHVVR�DO�SXEEOLFR�
ORFDOH�GHVWLQDWR�DOO¶DWWHVD�GHJOL�XWHQWL�SULPD�GHOOD�VRPPLQLVWUD]LRQH��LQ�TXHVWD�DUHD�VRQR�GLVSRQLELOL� WXWWL� L� VLVWHPL� H� GRFXPHQWL� LQIRUPDWLYL� VSHFLILFL� GHOOD� VWUXWWXUD� H� GHOOH�SUHVWD]LRQL�HURJDWH�
ORFDOH�VRPPLQLVWUD]LRQH�DOO¶XWHQWH�GL�UDGLR�IDUPDFL���LQ�TXHVWR�ORFDOH�VRQR�GLVSRQLELOL�WXWWL� L� VLVWHPL�GL� UDGLRSURWH]LRQH� H� GL�PRQLWRUDJJLR�SUHYLVWL�GDOO¶HVSHUWR�TXDOLILFDWR� H�ULSRUWDWL�QHO�5HJRODPHQWR�,QWHUQR�H�WXWWL�L�VLVWHPL�GL�SULPR�LQWHUYHQWR�SHU�O¶HPHUJHQ]D�
VDOD�GL�DWWHVD�FDOGD�SHU�JOL�XWHQWL�LQLHWWDWL��LO�PRGHOOR��RUJDQL]]DWLYR�H��OH��FRQGL]LRQL�VWUXWWXUDOL�VRQR�WDOL�GD�JDUDQWLUH�LO�PDQWHQLPHQWR�GHOOD�GRVH�DPELHQWDOH�HQWUR�L�OLPLWL�GL�OHJJH�
]RQD�ILOWUR�FRQ�ORFDOL�VSRJOLDWRLR�GLIIHUHQ]LDWL�
VHUYL]L���LJLHQLFL�SHU�SD]LHQWL�FKH�KDQQR�ULFHYXWR�VRPPLQLVWUD]LRQH�GL�UDGLRIDUPDFL�FRQ�VFDULFKL�FRQWUROODWL�
XQ�ORFDOH�GHVWLQDWR�DG�RVSLWDUH�OD�JDPPD�FDPHUD�
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FDPHUD�FDOGD� � ORFDOH�D�SUHVVLRQH�QHJDWLYD��SHU�VWRFFDJJLR�H�PDQLSROD]LRQH�UDGLR�IDUPDFL�H�DOWUL�SURGRWWL�UDGLRDWWLYL�
,Q� FDVR� GL� DWWLYLWj� GLDJQRVWLFD� LQ� YLWUR�� TXHVWD� GRYUj� VYROJHUVL� LQ� ORFDOL� FKLDUDPHQWH�VHSDUDWL�GDOO¶DWWLYLWj�LQ�YLYR�
5(48,6,7,�7(&12/2*,&,
/D�GRWD]LRQH�PLQLPD�WHFQRORJLFD�GHOOH�VWUXWWXUH�GL�PHGLFLQD�QXFOHDUH�GHYH�SUHYHGHUH�
DGHJXDWL� VLVWHPL�GL�PRQLWRUDJJLR�� L� �VLVWHPL�GL�PRQLWRUDJJLR�H�GL�PLVXUD�GHOOH�VRUJHQWL�UDGLRDWWLYH� GHYRQR� HVVHUH� DGHJXDWL� DOOH� GLPHQVLRQL� GHOOH� ULVRUVH� LPSLHJDWH� �DUHD� GL�ODYRUR�� SHUVRQDOH�� WLSR� H� TXDQWLWj� JLRUQDOLHUD� GL� PDWHULDOL� UDGLRDWWLYL� LPSLHJDWL� H�R�PDQLSRODWL��H�GHOOD�DWWLYLWj�VYROWD�
XQD�JDPPD�FDPHUD�FRQQHVVD�FRQ�XQ�VLVWHPD�GLJLWDOL]]DWR�GL�DFTXLVL]LRQH�HODERUD]LRQH�GDWL� HG�LPPDJLQL�H�GRWDWD�GL�DFFHVVRUL�SHU�³VFLQWLJUDILD�WRWDOH�FRUSRUHD �́H�³�WRPRJUDILD�D�IRWRQH�VLQJROR��63(7� �́
GRWD]LRQH�PLQLPD�GL�3URQWR�6RFFRUVR�
VWUXPHQWD]LRQH� EDVH� GL� XQ� ODERUDWRULR� GL� DQDOLVL� FKLPLFR�FOLQLFKH�� LQ� FDVR� GL� DWWLYLWj�GLDJQRVWLFD�LQ�YLWUR�
OD� VWUXPHQWD]LRQH� GHYH� FRPSUHQGHUH� DQFKH� XQ� VLVWHPD� GL� PLVXUD� GL� UDGLD]LRQL�LRQL]]DQWL�SHU�FDPSLRQL�ELRORJLFL�
VWUXPHQWD]LRQH�DFFHVVRULD�SHU�VSHFLILFKH�SUHVWD]LRQL�GLFKLDUDWH� QHO�UHSHUWRULR��VLVWHPD�GL� HURJD]LRQH� GL� LQGLFDWRUL� GL� YHQWLOD]LRQH� SROPRQDUH�� FLFORHUJRPHWUR� SHU� HVDPL�FDUGLRORJLFL��HWF��
5(48,6,7,�25*$1,==$7,9,
,O�SHUVRQDOH VDQLWDULR ODXUHDWR�H�R�WHFQLFR�GHYH�HVVHUH�DGHJXDWR�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH�H�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL�XQ�PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�QXFOHDUH�SUHVHQWH�SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�
XQ�WHFQLFR�VDQLWDULR�GL�UDGLRORJLD�PHGLFD�SHU�SRVWD]LRQH�GL�ODYRUR�DWWLYD�GXUDQWH� WXWWR�O¶RUDULR�GL�DSHUWXUD�
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XQ¶XQLWj�LQIHUPLHULVWLFD�SHU�O¶LQWHUR�RUDULR�GL�DFFHVVR�
,O�SHUVRQDOH�PHGLFR�RSHUDQWH�GHYH�SRVVHGHUH�OD�VSHFLDOL]]D]LRQH�LQ�PHGLFLQD�QXFOHDUH�
LO�SHUVRQDOH�WHFQLFR�RSHUDQWH�VX�SD]LHQWL� q�TXHOOR�UHJRODPHQWDWR�GDOOD�/HJJH���������H�'�0�6����������
QHOOH� VWUXWWXUH� FRQ� ³DSSDUHFFKLDWXUH� FRPSOHVVH �́ GHYH� HVVHUH� GLVSRQLELOH� LO� ILVLFR�VDQLWDULR�
$WWLYD]LRQH�GL�XQ�VLVWHPD�GL�FRQWUROOR�GL�TXDOLWj��q�GLVSRQLELOH�GRFXPHQWD]LRQH�LQ�FXL�q�GLFKLDUDWD�OD�PHWRGRORJLD��OD�IUHTXHQ]D��OD�UHVSRQVDELOLWj� GHO�&RQWUROOR�GL�4XDOLWj� GHOOH�ULVRUVH��VWUXPHQWL��UDGLRIDUPDFL��UDGLRGLDJQRVWLFL��ULVRUVH�XPDQH���GHL�ULVXOWDWL��LQWUD� HG�LQWHU�ODERUDWRUL��� GHL� SURFHVVL�� ,� ULVXOWDWL� HG� L� UHODWLYL� LQGLFDWRUL� VRQR� FRQVHUYDWL� LQ�DSSRVLWR�UHJLVWUR�
SUHVVR�RJQL� VWUXWWXUD�GL�PHGLFLQD�QXFOHDUH�q�SUHYLVWR�O¶REEOLJR�GL�FRPXQLFDUH�DOO¶XWHQWH��DO�PRPHQWR�GHOOD�SUHQRWD]LRQH�GHOO¶LQGDJLQH�GLDJQRVWLFD��L�WHPSL�GL�FRQVHJQD�GHL�UHIHUWL�
SULPD� GHOOD� HIIHWWXD]LRQH� GHOOD� SURFHGXUD� GLDJQRVWLFD� R� WHUDSHXWLFD� GHYRQR� HVVHUH�YHULILFDWH�� O¶DSSURSULDWH]]D�R�JLXVWLILFD]LRQH�FOLQLFD�GHOOD�SURSRVWD�PHGLFD�� OD� SRVVLELOLWj� GL� VRGGLVIDUH� LO� TXHVLWR� FOLQLFR� FRQ� SURFHGXUH� FKH� QRQ�HURJDQR�GRVH�UDGLDQWH�DO�SD]LHQWH�� OD� SRVVLELOLWj� GL� IRUQLUH� LO� VXSSRUWR� GLDJQRVWLFR� ULFKLHVWR� PHGLDQWH� XWLOL]]R�GL�XQD�VWHVVD�SURFHGXUD�HVHJXLWD�LQ�WHPSL�SUHFHGHQWL�� O¶DVVHQ]D� GL� FRQGL]LRQL� ILVLRORJLFKH� FRQWURLQGLFDQWL� O¶LPSLHJR� GL� UDGLD]LRQL�LRQL]]DQWL�
/H�ULVXOWDQ]H� GL�TXHVWH� YHULILFKH�GHYRQR�HVVHUH�VRWWRSRVWH�DO�SD]LHQWH� XQLWDPHQWH�DOOH�LQIRUPD]LRQL�WHFQLFR�DPPLQLVWUDWLYH�HG�RUJDQL]]DWLYH�SUHYLVWH�GDO�SURSULR�UHJRODPHQWR�
TXDORUD� YL� IRVVH� GLVSRQLELOLWj� GL� XQD� VROD� JDPPD� FDPHUD�� VL� GRYUj� SURYYHGHUH� DOOD�IRUPDOL]]D]LRQH� GL� XQ� SURWRFROOR� GL� FROODERUD]LRQH� FRQ� XQ¶DOWUD� XQLWj� RSHUDWLYD� GL�PHGLFLQD�QXFOHDUH��LQ�PRGR�GD�JDUDQWLUH� OD�FRQWLQXLWj� WHUDSHXWLFD�LQ�FDVR�GL�JXDVWR� DOOH�DSSDUHFFKLDWXUH�
/D� FRQWLQXLWj� GHO� VHUYL]LR� GHYH� HVVHUH� LQ� SDUWLFRODUH� JDUDQWLWD� SHU� WXWWL� JOL� HVDPL�GLDJQRVWLFL�HVHJXLWL�LQ�WHPSR�GLIIHULWR�ULVSHWWR�DOOD VRPPLQLVWUD]LRQH�GHO�UDGLRIDUPDFR�
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/H� VWUXWWXUH� RUJDQL]]DWLYH� FKH� HURJDQR�SUHVWD]LRQL�GL�FDUGLRORJLD��VYROJRQR�LQGDJLQL�FOLQLFKH� H�VWUXPHQWDOL�DL�ILQL�GLDJQRVWLFL�H�R�GL�LQGLUL]]R�WHUDSHXWLFR�XWLOL]]DQGR�PHWRGL�ILVLFL��SHU�OR�VWXGLR�GHOOD�VWUXWWXUD�H�GHOOD�IXQ]LRQH�GHO�FXRUH�H�GHOO¶DOEHUR�FLUFRODWRULR�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
1HO�FDVR� LQ� FXL�YHQJDQR�HURJDWH� SUHVWD]LRQL�GL�HFRFDUGLRJUDILD�H�GL�HUJRPHWULD�GHYRQR�HVVHUH�JDUDQWLWL�LQROWUH�L�VHJXHQWL�UHTXLVLWL�
(FRFDUGLRJUDILD�
3HU� OH� VWUXWWXUH� RUJDQL]]DWLYH� FKH� HIIHWWXDQR� (FRFDUGLRJUDILD� 7UDQVHVRIDJHD� HG�(FRVWUHVV�
OD� VDOD� SHU� O¶HVHFX]LRQH� GHOOH� SUHVWD]LRQL� � GHYH� HVVHUH� GL� GLPHQVLRQL� DGHJXDWH� D�FRQVHQWLUH� IDFLOH�DFFHVVR�DG�DOPHQR�GXH�RSHUDWRUL��D�IDFLOLWDUQH�LO�PRYLPHQWR�LQ�FDVR�GL�PDQRYUH�ULDQLPDWRULH�H�DG�RVSLWDUH�OH�XOWHULRUL�DWWUH]]DWXUH�VSHFLILFKH�
1HL�FDVL� GL� XWLOL]]R� GL� GLVLQIHWWDQWL� GL�DOWD� GLVLQIH]LRQH�SHU�LO�WUDWWDPHQWR�GHOOD�VRQGD�WUDQVHVRIDJHD�VL�ULQYLD�DOOD�QRUPDWLYD�VSHFLILFD�LQ�SURSRVLWR�
(UJRPHWULD�
/D� VDOD� SHU� O¶HVHFX]LRQH� GHOOH� SUHVWD]LRQL� GHYH� HVVHUH� GL� GLPHQVLRQL� DGHJXDWH� D�FRQVHQWLUH� IDFLOH�DFFHVVR�DG�DOPHQR�GXH�RSHUDWRUL��D�IDFLOLWDUQH�LO�PRYLPHQWR�� LQ�FDVR�GL�PDQRYUH�ULDQLPDWRULH�H�DG�RVSLWDUH�OH�XOWHULRUL�DWWUH]]DWXUH�VSHFLILFKH�
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5(48,6,7,�7(&12/2*,&,
/D�GRWD]LRQH�VWUXPHQWDOH�PLQLPD�GHOOH�VWUXWWXUH GL�FDUGLRORJLD�SUHYHGH�GLYHUVH�WLSRORJLH�D�VHFRQGD�GHL�VHWWRUL�GLDJQRVWLFL��
(FRFDUGLRJUDILD�
(FRFDUGLRJUDIR�0RQR� H�%LGLPHQVLRQDOH��FRQ�VLVWHPD�'RSSOHU�SXOVDWR��FRQWLQXR�HG�D�FRGLFH�GL�FRORUH��GRWDWR�GL�DOPHQR�GXH�VRQGH��XQD�D�EDVVD�HG�XQD�DG�DOWD�IUHTXHQ]D��FRQ�VLVWHPD�DXWRPDWLFR�LQWHUQR�GL�PLVXUD]LRQL�H�FRQ�PRQLWRUDJJLR�HOHWWURFDUGLRJUDILFR��
3HU�OH�VWUXWWXUH�FKH�HIIHWWXDQR�(FRFDUGLRJUDILD�7UDQVHVRIDJHD�GHYRQR�HVVHUH�GLVSRQLELOL�WXWWL�L�GLVSRVLWLYL�DWWL�DOOD�ULDQLPD]LRQH�FDUGLRSROPRQDUH�
3HU�OH�VWUXWWXUH�FKH�HIIHWWXDQR�(FRVWUHVV�GHYH�HVVHUH�SUHVHQWH�XQ�HOHWWURFDUGLRJUDIR�D���FDQDOL�� XQR� VILJPRPDQRPHWUR�D�PHUFXULR�PRQWDWR� VX�FRORQQD��PRELOH��FRQ�EUDFFLDOL�GL�YDULH� GLPHQVLRQL� H� GHYRQR� HVVHUH� GLVSRQLELOL� WXWWL� L� GLVSRVLWLYL� DWWL� DOOD� ULDQLPD]LRQH�FDUGLRSROPRQDUH�
(UJRPHWULD�
3ROLJUDIR� FRQ� PRQLWRU� PLQLPR� �� FDQDOL� PRQLWRUDWL� LQ� FRQWLQXR� H� ��� GHULYD]LRQL�YLVXDOL]]DELOL��SRVVLELOLWj�GL�VWDPSD�LPPHGLDWD�GL�HFJ����GHULYD]LRQL�
VILJPRPDQRPHWUR� D� PHUFXULR� PRQWDWR� VX� FRORQQD�� PRELOH�� FRQ� EUDFFLDOL� GL� YDULHGLPHQVLRQL�
SHGDQD�VFRUUHYROH� �HOHYD]LRQH� ILQR� DO� ����� YHORFLWj� LQFUHPHQWDELOL��SHGDQD�!����[���FP��� SRVDSLHGL� ODWHUDOL�� ULQJKLHUD� IURQWDOH� H� ODWHUDOH�� ERWWRQH�SHU�DUUHVWR�G¶HPHUJHQ]D��SUHVD� G¶DOLPHQWD]LRQH� GHGLFDWD�� H�R� FLFORHUJRPHWUR� D� IUHQR� HOHWWURPDJQHWLFR� �DOPHQR�����:DWW�GL�SRWHQ]D��
GHYRQR�HVVHUH�GLVSRQLELOL�WXWWL�L�GLVSRVLWLYL�DWWL�DOOD�ULDQLPD]LRQH�FDUGLRSROPRQDUH�
(OHWWURFDUGLRJUDILD�'LQDPLFD�
$QDOL]]DWRUH�
UHJLVWUDWRUH�L�
HOHWWURFDUGLRJUDIR�D���FDQDOL
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5(48,6,7,�25*$1,==$7,9,
,O� SHUVRQDOH�VDQLWDULR�GHYH�HVVHUH�DGHJXDWR� DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH�D�VHFRQGD�GHL�YDUL�VHWWRUL�HG�LQ�SDUWLFRODUH�
(FRFDUGLRJUDILD��
'HYH�HVVHUH�JDUDQWLWD�
OD�SUHVHQ]D�GL�XQ�FDUGLRORJR�SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�
OD�GLVSRQLELOLWj�GL�XQD�XQLWj��LQIHUPLHULVWLFD�QHOO¶DPELWR�GHO�SUHVLGLR�
(FRFDUGLRJUDILD�7UDQVHVRIDJHD��(FRVWUHVV��(UJRPHWULD�
'HYH� HVVHUH� JDUDQWLWD� OD� SUHVHQ]D� FRQWHPSRUDQHD� GL� XQ� FDUGLRORJR� H� GL� XQ¶XQLWj�LQIHUPLHULVWLFD�SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�
(OHWWURFDUGLRJUDILD�'LQDPLFD��
'XUDQWH�LO�PRQWDJJLR�GHOO¶DSSDUHFFKLDWXUD�GHYH�HVVHUH�JDUDQWLWD�
OD�SUHVHQ]D�GL�XQ¶XQLWj�LQIHUPLHULVWLFD�
OD�GLVSRQLELOLWj�GL�XQ�FDUGLRORJR�QHOO¶DPELWR�GHO�SUHVLGLR�



��

%���
(1'26&23,$

/H� DWWLYLWj� GL� HQGRVFRSLD� VL�FDUDWWHUL]]DQR�SHU�O¶DFFHVVR�DOOD�FDYLWj�GD�HVSORUDUH�FKH�SXz�HVVHUH�R�XQ�RULIL]LR�QDWXUDOH�R�XQ�DFFHVVR�FKLUXUJLFR�SHUFXWDQHR�1HO� FDVR� GL� HQGRVFRSLD� WUDPLWH� DFFHVVR� FKLUXUJLFR� SHUFXWDQHR� YDOJRQR� L� UHTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL�HG�RUJDQL]]DWLYL GHILQLWL�SHU�OD�FKLUXUJLD�DPEXODWRULDOH�H�R�SHU�OD�GD\�VXUJHU\��LQ�ULIHULPHQWR�DOOD�FRPSOHVVLWj�GHOOH�SURFHGXUH�/H� DWWLYLWj� GL� HQGRVFRSLD� FKH� XWLOL]]DQR� JOL� RULIL]L� QDWXUDOL� �HQGRVFRSLD� GLJHVWLYD��JLQHFRORJLFD�� RWRULQRODULQJRLDWULFD�� WUDFKHREURQFKLDOH�� XURORJLFD�� VRQR� HVHJXLELOL�VLD�LQ�DPELWR�DPEXODWRULDOH�LQWUD�HG�H[WUDRVSHGDOLHUR��FKH�GL�ULFRYHUR�/H� VWUXWWXUH� RUJDQL]]DWLYH� FKH� HURJDQR� SUHVWD]LRQL� GL� HQGRVFRSLD� VYROJRQR� LQGDJLQL�VWUXPHQWDOL� D�ILQL�GLDJQRVWLFL�H�R�WHUDSHXWLFL�PHGLDQWH�VWUXPHQWD]LRQH�VSHFLILFDWDPHQWH�GHGLFDWD� D� FXL� SRVVRQR� HVVHUH� DVVRFLDWH� DOWUH� VWUXPHQWD]LRQL� D� VFRSR� GLDJQRVWLFR��UDGLD]LRQL�LRQL]]DQWL�R�XOWUDVXRQL��R�WHUDSHXWLFR��VRUJHQWL�GLDWHUPLFKH��ODVHU�R�DOWUH��1HOOR� VSHFLILFR� YHQJRQR� LQGLYLGXDWL� L� UHTXLVLWL� VWUXWWXUDOL�� WHFQRORJLFL�� RUJDQL]]DWLYL�QHFHVVDUL�SHU�O¶HURJD]LRQH�GL�SUHVWD]LRQL�GL�HQGRVFRSLD�FKH�XWLOL]]DQR�RULIL]L�QDWXUDOL�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR��L�UHTXLVLWL�JHQHUDOL�JLj�GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL� DOOD�WLSRORJLD�HG�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�DVVLFXUDWL�
XQD�VDOD�SHU��HQGRVFRSLD��FRQ�VSRJOLDWRLR�H�VHUYL]LR�LJLHQLFR�GHGLFDWR�
XQ�ORFDOH�VSD]LR�GHGLFDWR��DOO¶RVVHUYD]LRQH��
XQ�ORFDOH�VSD]LR�DGHJXDWR�SHU�ODYDJJLR�HG�DOWD�GLVLQIH]LRQH��GHJOL�VWUXPHQWL�
XQ� ORFDOH�VSD]LR� SHU� OD� VWHULOL]]D]LRQH� R� DFFHVVR� UHJRODPHQWDWR� DO� 6HUYL]LR� GL�VWHULOL]]D]LRQH�SHU�JOL�VWUXPHQWL� HG�DFFHVVRUL� VWHULOL]]DELOL�R�SURFHGXUD�FKH�UHJRODPHQWL�O¶DIILGDPHQWR�DOO¶HVWHUQR�
DFFHVVR� UHJRODPHQWDWR�� VH� ULFKLHVWR� GDOOD� VSHFLILFD�SURFHGXUD�� DG� XQD� VDOD�UDGLRORJLFD�LGRQHD�R�GLVSRQLELOLWj�QHOOD�VDOD�HQGRVFRSLFD�GHOOH�ULVRUVH�WHFQRORJLFKH�H�SURIHVVLRQDOL�GL�GLDJQRVWLFD�UDGLRORJLFD��VHFRQGR�OD�QRUPDWLYD�YLJHQWH�



��

5(48,6,7,�,03,$17,67,&,
2OWUH�L�UHTXLVLWL�JHQHUDOL�GL�VLFXUH]]D�H�SURWH]LRQH��GHYRQR�HVVHUH�SUHYLVWL�
QHOOD� VDOD�SHU�HQGRVFRSLD� GHYRQR� HVVHUH� JDUDQWLWL� XQ� DGHJXDWR� ULFDPELR� G¶DULD� HG� XQDGHJXDWR�FRPIRUW PLFURFOLPDWLFR�
LO�ORFDOH�VSD]LR�SHU�ODYDJJLR�HG�DOWD� GLVLQIH]LRQH�GHYH�HVVHUH�GRWDWR�GL�ODYHOOR�LQ�DFFLDLR�LQR[�IRUQLWR�GL�DFTXD�FDOGD�H�IUHGGD�FRQ�UXELQHWWHULD�QRQ�PDQXDOH�
XQD� FDSSD� DVSLUDQWH� QHOO¶DPELHQWH� GL� SXOL]LD�GLVLQIH]LRQH� GHJOL� HQGRVFRSL� SHU� OD�SURWH]LRQH�GDL�YDSRUL��HV�JOXWDUDOGHLGH���TXDORUD�QRQ�VL�GLVSRQJD�GL�VLVWHPL�GL�ODYDJJLR�GLVLQIH]LRQH�D�FLUFXLWR�FKLXVR�
5(48,6,7,�7(&12/2*,&,
/D�GRWD]LRQH�GL�VWUXPHQWL� HG�DFFHVVRUL�GHYH�HVVHUH�FRUUHODWD�DOOD�WLSRORJLD�HG�DO�YROXPH�GHOOH� SUHVWD]LRQL� HURJDWH�� H� FRPXQTXH� GHYRQR� HVVHUH� DVVLFXUDWL��D�VHFRQGD�GHL�VHWWRUL�LQWHUHVVDWL�VRWWRVSHFLILFDWL��OH�VHJXHQWL�GRWD]LRQL�VWUXPHQWDOL�
(QGRVFRSLD�'LJHVWLYD�H�7UDFKHREURQFKLDOH�
OD� SUHVHQ]D� GL� XQ� QXPHUR� GL� HQGRVFRSL�� IRQWL� GL� OXFH�� DFFHVVRUL� WDOH�GD�SHUPHWWHUH� LO�FRPSOHWDPHQWR�GHOOH�LQGDJLQL�WHUDSHXWLFKH�DQFKH�LQ�FDVR�GL�JXDVWL� R�URWWXUH�LPSURYYLVL�
XQ�VDWXULPHWUR�GLJLWDOH�SHU�VDOD�HQGRVFRSLFD�
XQ�ODYDHQGRVFRSL�R�LGRQHD�DWWUH]]DWXUD�SHU�DOWD�GLVLQIH]LRQH�
XQ� FDUUHOOR� SHU�OD� JHVWLRQH� GHOOH� HPHUJHQ]H� FDUGLRYDVFRODUL�H�UHVSLUDWRULH�FRPSOHWR�GL�DWWUH]]DWXUD�SHU�PRQLWRUDJJLR�
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5(48,6,7,�25*$1,==$7,9,
,O�SHUVRQDOH�VDQLWDULR�GHYH�HVVHUH�DGHJXDWR� DO�YROXPH�HG�DOOD�WLSRORJLD�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL�
XQ�PHGLFR�DSSDUWHQHQWH�DOOD�GLVFLSOLQD� LQHUHQWH� O¶DWWLYLWj� VYROWD���SUHVHQWH�SHU�O¶LQWHUR�RUDULR�GL�DWWLYLWj�
XQ¶XQLWj�LQIHUPLHULVWLFD�SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�
OD�GLVSRQLELOLWj�QHO�SUHVLGLR�GL�XQ�PHGLFR�DQHVWHVLVWD�LQ�FDVR�GL�HPHUJHQ]H�
SURWH]LRQL� HG� DEELJOLDPHQWL� SURWHWWLYL� LQ� SUHVHQ]D� GL� YDSRUL�� ULVFKL� ELRORJLFL� HG�DSSDUHFFKL�UDGLRORJLFL�
,O� UDJJLXQJLPHQWR� GHOO¶DOWD� GLVLQIH]LRQH� GHJOL�HQGRVFRSL� H� GHJOL�DFFHVVRUL� GHYH� HVVHUH�SHULRGLFDPHQWH�YHULILFDWR�HG�L�ULVXOWDWL�UHJLVWUDWL�
/D� SUHVHQ]D� GL� XQ� GRFXPHQWR� FKH� SUHYHGD� L� SURFHVVL�GD� DWWLYDUH� LQ� FDVR�GL�JXDVWL� R�URWWXUH�LPSURYYLVL�GHOOH�DSSDUHFFKLDWXUH�GXUDQWH�O¶HVHFX]LRQH�GL�LQGDJLQL�GLDJQRVWLFKH�



��

%���5$',27(5$3,$
/¶DWWLYLWj�GL�UDGLRWHUDSLD�q�VYROWD�PHGLDQWH�O¶LPSLHJR�GL�IRQWL�UDGLRDWWLYH�H�GL�VRUJHQWL�GL�UDGLD]LRQL� LRQL]]DQWL� HG� q� GLUHWWD� DO� WUDWWDPHQWR� GHOOD�PDODWWLD� QHRSODVWLFD� H�� LQ� FDVL�VHOH]LRQDWL��DO�WUDWWDPHQWR�GL�SDWRORJLH�QRQ�QHRSODVWLFKH��D�FDUDWWHUH�PDOIRUPDWLYR� H�R�FURQLFR�GHJHQHUDWLYR��
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�O¶DWWLYLWj�GL�UDGLRWHUDSLD�q�OD�VHJXHQWH�
DUHH�GL�DWWHVD�SHU�JOL�XWHQWL�WUDWWDWL�
VSD]L�DGHJXDWL�SHU�DFFHWWD]LRQH��DWWLYLWj�DPPLQLVWUDWLYD�HG�DUFKLYLR�
XQD�VDOD�GL�VLPXOD]LRQH�
XQ�EXQNHU�GL�WHUDSLD�
XQ� ORFDOH� SHU� OD� FRQIRUPD]LRQH� GHL� FDPSL� GL� LUUDGLD]LRQH�� SHU� OD� FRQWHQ]LRQH� H� OD�SURWH]LRQH�GHOO¶XWHQWH�LQ�FRUVR�GL�WHUDSLD��SHU�OD�YHULILFD�GRVLPHWULFD�
XQ�ORFDOH�YLVLWD�
XQ�ORFDOH�SHU�WUDWWDPHQWL�IDUPDFRORJLFL�EUHYL�
XQ� ORFDOH�SHU�OD�FRQVHUYD]LRQH�H�PDQLSROD]LRQH�GHOOH�VRVWDQ]H�� UDGLRDWWLYH�QHO�FDVR� LQ�FXL�YHQJDQR�XWLOL]]DWH�
VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�JOL�RSHUDWRUL�H�SHU�JOL�XWHQWL�
XQR� R� SL�� VSRJOLDWRL� SHU�JOL� XWHQWL� LQ� UHOD]LRQH� DOOH� VDOH�GL� WHUDSLD� H� DOOH� VDOH�YLVLWH�SUHVHQWL�H�FRPXQLFDQWL�FRQ�OH�VWHVVH�
5(48,6,7,�7(&12/2*,&,
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6LPXODWRUH�SHU�UDGLRWHUDSLD�RYYHUR�OD�SLHQD�GLVSRQLELOLWj� GL�XQD�GLDJQRVWLFD�UDGLRORJLFD��FRQYHQ]LRQDOH�R�FRPSXWHUL]]DWD��GHGLFDWD�DOOD�GHILQL]LRQH�WHFQLFD�H�SLDQLILFD]LRQH�GHL�WUDWWDPHQWL��
XQLWj�GL�WHUDSLD�D�IDVFL�FROOLPDWL��WHOHFREDOWR�WHUDSLD��DFFHOHUDWRUH�OLQHDUH��
DWWUH]]DWXUD�SHU�OD�YDOXWD]LRQH�GHOOD�GRVH�VLQJROD�H�GHL�UHODWLYL�WHPSL�GL�WUDWWDPHQWR�
DSSDUHFFKLDWXUH�SHU�LO�FRQWUROOR�GRVLPHWULFR�FOLQLFR�
5(48,6,7,�25*$1,==$7,9,
2JQL�XQLWj�GL�UDGLRWHUDSLD�GHYH�DVVLFXUDUH�L�VHJXHQWL�UHTXLVLWL�PLQLPL�RUJDQL]]DWLYL�
LO�SHUVRQDOH�VDQLWDULR�ODXUHDWR�H�R�WHFQLFR�GHYH�HVVHUH�DGHJXDWR�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL� DOPHQR�
XQ�PHGLFR� VSHFLDOLVWD� LQ� UDGLRWHUDSLD� FKH� GHYH� HVVHUH� SUHVHQWH� SHU�O¶LQWHUR� RUDULR� GL�DSHUWXUD�GHOOD�VWUXWWXUD�
GXH� WHFQLFL�VDQLWDUL�GL�UDGLRORJLD�PHGLFD�FKH�VYROJRQR��SHU�WXWWR�O¶RUDULR�GL�DSHUWXUD�DO�SXEEOLFR�� OH� RSHUD]LRQL� GL� ORUR� VSHWWDQ]D� VRWWR� OD� FRVWDQWH� VXSHUYLVLRQH� GHO�PHGLFR�VSHFLDOLVWD� LQ� UDGLRWHUDSLD�� JDUDQWHQGR� FRPXQTXH� XQ� WHFQLFR� GL� UDGLRORJLD� SHU� RJQL�SRVWD]LRQH�
OD�SUHVHQ]D�GL�XQ¶XQLWj�LQIHUPLHULVWLFD�SHU�O¶LQWHUR�RUDULR�GL�DFFHVVR�
,QGLSHQGHQWHPHQWH� GDO� QXPHUR� GHL� SD]LHQWL� WUDWWDELOL�GHYH�HVVHUH�GLVSRQLELOH�LO�ILVLFR�VDQLWDULR�
DWWLYD]LRQH�GL�XQ�VLVWHPD�GL�FRQWUROOR�GL�TXDOLWj�
DG�RJQL� XQLWj� GL�UDGLRWHUDSLD�GHYH�HVVHUH�JDUDQWLWD��LQ�FDVR�GL�QHFHVVLWj��OD�SRVVLELOLWj�GL�DFFHVVR�DG�XQ�VHWWRUH�GL�GHJHQ]D�RYH�VLD�SRVVLELOH�O¶DVVLVWHQ]D�GHL�SD]LHQWL�WUDWWDWL�
TXDORUD� YL� IRVVH� GLVSRQLELOLWj� GL� XQD� VROD�XQLWj� GL� WHUDSLD��VL� GRYUj� SURYYHGHUH� DOOD�IRUPDOL]]D]LRQH� GL� XQ� SURWRFROOR� GL� FROODERUD]LRQH� FRQ� XQ¶DOWUD� XQLWj� RSHUDWLYD� GL�UDGLRWHUDSLD�� LQ� PRGR� GD� JDUDQWLUH� OD� FRQWLQXLWj� WHUDSHXWLFD� LQ� FDVR� GL� JXDVWR� DOOH�DSSDUHFFKLDWXUH�
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%���
&+,585*,$�$0%8/$725,$/(

&RQ�LO�WHUPLQH�FKLUXUJLD��DPEXODWRULDOH�VL�LQWHQGH�OD�SRVVLELOLWj�FOLQLFD��RUJDQL]]DWLYD�HG� DPPLQLVWUDWLYD� GL� HIIHWWXDUH� LQWHUYHQWL� FKLUXUJLFL�HG�DQFKH�SURFHGXUH�GLDJQRVWLFKH��H�R� WHUDSHXWLFKH� LQYDVLYH� H� VHPLQYDVLYH�� VHQ]D� ULFRYHUR�� LQ� DPEXODWRULR�� FKH�FRQVHQWDQR�DOO¶XWHQWH�DXWRQRPLD�PRWRULD�H�SLHQD�YLJLODQ]D� HQWUR�OH�GXH�RUH�VXFFHVVLYH�DOOD� FRQFOXVLRQH� GHOO¶LQWHUYHQWR� H� QRQ� QHFHVVLWLQR� GL� DVVLVWHQ]D� FRQWLQXDWLYD� SRVW�LQWHUYHQWR�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�H URJDWH�
/D�GRWD]LRQH�VSHFLILFD�GL�DPELHQWL�SHU�OD�FKLUXUJLD�DPEXODWRULDOH�q�OD�VHJXHQWH�
]RQD�SUHSDUD]LRQH�SHUVRQDOH�DGGHWWR�FRVWLWXLWD�GD�� XQR�VSD]LR�GD�DGLELUH�D�VSRJOLDWRLR�SHU�LO�SHUVRQDOH�VDQLWDULR��VHSDUDWR�GDO�ORFDOH�FKLUXUJLFR��� XQR�VSD]LR�SHU�OD�SUHSDUD]LRQH�GHO�SHUVRQDOH�VDQLWDULR�DOO¶DWWR�FKLUXUJLFR��DQFKH�DOO¶LQWHUQR�GHO�ORFDOH�FKLUXUJLFR��
]RQD�SUHSDUD]LRQH�SD]LHQWH�� XQR� VSD]LR�VSRJOLDWRLR� VHSDUDWR� GDO� ORFDOH� FKLUXUJLFR� SHU�O¶XWHQWH� FKH� GHEED�VXELUH�XQ�DWWR�FKLUXUJLFR�
ORFDOH�FKLUXUJLFR�
]RQD�VRVWD�SD]LHQWH�� XQR� VSD]LR� GL� VRVWD� SHU�L� SD]LHQWL� FKH�KDQQR�VXELWR� O¶LQWHUYHQWR��7DOH�VSD]LR�SXz�HVVHUH�RSSRUWXQDPHQWH�LQGLYLGXDWR�DOO¶LQWHUQR�GHO�ORFDOH�YLVLWD�
GHSRVLWR�PDWHULDOL�VWHULOL�H�VWUXPHQWDULR�FKLUXUJLFR��3Xz�HVVHUH�VLWXDWR�DOO¶LQWHUQR�GHOOR�VSD]LR� ULVHUYDWR� DOOD� VWHULOL]]D]LRQH� H� SUHSDUD]LRQH� GHO� SHUVRQDOH� H� GHYH� HVVHUH�FRVWLWXLWR�GD�



��

� XQ�DUPDGLR�ODYDELOH�SHU�OD�ULPHVVD�GHL�IHUUL�FKLUXUJLFL�H�SHU�OD�FRQVHUYD]LRQH�GHO�PDWHULDOH�VWHULOL]]DWR��PDQWHQXWR�LQ�DGDWWH�FRQIH]LRQH�R�FHVWHOOL�PHWDOOLFL�� XQ�DUPDGLR�ODYDELOH��SHU�OD�ULPHVVD�GHL�IDUPDFL�H�GHO�PDWHULDOH�PRQRXVR�
ORFDOH�YLVLWD�� XQ�ORFDOH��DQFKH�QRQ�FRQWLJXR��DGLELWR�D�VWXGLR�PHGLFR�SHU�YLVLWD�R�PHGLFD]LRQH�
XQR� VSD]LR�SHU�OD� VWHULOL]]D]LRQH� DOO¶LQWHUQR� GHO� ORFDOH� FKLUXUJLFR�H�LQ�FRPXQH�FRQ�OR�VSD]LR� SHU� OD� SUHSDUD]LRQH� GHO� SHUVRQDOH� VDQLWDULR� DOO¶DWWR� FKLUXUJLFR�� R� DFFHVVR�UHJRODPHQWDWR� DO�VHUYL]LR�GL�VWHULOL]]D]LRQH��R�SURFHGXUD�FKH�UHJRODPHQWL�O¶DIILGDPHQWR�DOO¶HVWHUQR��
OH� VXSHUILFL� GHYRQR�ULVXOWDUH�LJQLIXJKH��UHVLVWHQWL� DO�ODYDJJLR�H� DOOD�GLVLQIH]LRQH��OLVFH�H�QRQ� VFDQDODWH�� FRQ� UDFFRUGR� DUURWRQGDWR� DO� SDYLPHQWR�� 4XHVW¶XOWLPR� GHYH� HVVHUH�UHVLVWHQWH�DJOL�DJHQWL�FKLPLFL�H�ILVLFL��OHYLJDWR�H�DQWLVGUXFFLROR�
5(48,6,7,�,03,$17,67,&,
1HO�ORFDOH�FKLUXUJLFR�GHYRQR�HVVHUH�JDUDQWLWL� XQ�DGHJXDWR�ULFDPELR�G¶DULD�HG�XQ�DGHJXDWR�FRPIRUW�PLFURFOLPDWLFR�
1HOOR� VSD]LR� ULVHUYDWR� DOOD� VWHULOL]]D]LRQH� H� SUHSDUD]LRQH�GHO� SHUVRQDOH� GHYH� HVVHUH�SUHVHQWH�� XQ� ODYHOOR� � LQ�PDWHULDOH� UHVLVWHQWH� DJOL� DFLGL� H� DOFDOLQL� IRUQLWR� GL� DFTXD�FDOGD�H�IUHGGD��SHU�OD�SXOL]LD�GHJOL�VWUXPHQWL�FKLUXUJLFL�� XQ�ODYHOOR�SHU�LO�ODYDJJLR�GHL�VDQLWDUL�FRQ�UXELQHWWHULD�QRQ�PDQXDOH�
1HO�FDVR� LQ�FXL�YHQJDQR�HVHJXLWL�LQWHUYHQWL�LQ�DQHVWHVLD�JHQHUDOH��LO�ORFDOH�FKLUXUJLFR�GHYH�SRVVHGHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�� WHPSHUDWXUD�LQWHUQD�LQYHUQDOH�H�HVWLYD�FRPSUHVD�WUD�������&� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH�FRPSUHVD�WUD��������RWWHQXWD�FRQ�YDSRUH� ULFDPEL�DULD�RUD��DULD�HVWHUQD�VHQ]D�ULFLUFROR�����Y�K� ILOWUDJJLR�DULD�������� LPSLDQWR� GL� JDV� PHGLFDOL� H� LPSLDQWR� GL� DVSLUD]LRQH� JDV� DQHVWHWLFL� GLUHWWDPHQWH�FROOHJDWR�DOOH�DSSDUHFFKLDWXUH�GL�DQHVWHVLD� GLVSRQLELOLWj�GL�DFTXD�GL�UDIIUHGGDPHQWR�SHU�DSSDUHFFKL�ODVHU��TXDQGR�QHFHVVDULR� VWD]LRQL� GL� ULGX]LRQH� GHOOD� SUHVVLRQH�SHU�LO� ORFDOH� FKLUXUJLFR� GRSSLH�SHU�RJQL� JDV�PHGLFDOH�WHFQLFR�WDOL�GD�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�DIILGDELOLWj� LPSLDQWR�DOODUPL�GL�VHJQDOD]LRQH�HVDXULPHQWR�JDV�PHGLFDOL
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5(48,6,7,�7(&12/2*,&,
7XWWR� OR� VWUXPHQWDULR� GHJOL�DPEXODWRUL�FKLUXUJLFL�GHYH�HVVHUH�LQ�PRQRXVR�R� LQ�DFFLDLR�LQRVVLGDELOH� R� LQ� OHJKH� R� LQ� PHWDOOL� QRQ� RVVLGDELOL� H� GHYH� HVVHUH� LGRQHR� DO� WLSR� GL�FKLUXUJLD�HVHUFLWDWD�
*OL� DUUHGL� XWLOL]]DWL� VRQR� UHDOL]]DWL� LQ� DFFLDLR� LQRVVLGDELOH� R� FRPXQTXH�PHWDOOL� QRQ�RVVLGDELOL�
3HU�RJQt�ORFDOH�FKLUXUJLFR�� OHWWLQR�FKLUXUJLFR�� HOHWWURELVWXUL�� XQ�DVSLUDWRUH�FKLUXUJLFR�FRQ�UHODWLYL�VRQGLQL�� ODPSDGD�VFLDOLWLFD�� XQ�WDYROLQR�VHUYLWRUH�� XQ�VXSSRUWR�SHU�FRQWHQLWRUH�GL�ULILXWL�FKLUXUJLFL�� XQ�FRQJUXR�QXPHUR�GL�YDVFKH�SHU�LO�ODYDJJLR�SUH�VWHULOL]]D]LRQH�GHL�WDJOLHQWL�� FRQWHQLWRUL�SHU�ULILXWL�VSHFLDOL�WDJOLHQWL��DJKL��ODPH��HWF���� DSSDUHFFKLDWXUH� SHU� LO� SURFHVVR� GL� VWHULOL]]D]LRQH� LQ� PDQFDQ]D� GL� VHUYL]LR�FHQWUDOL]]DWR�R�HVWHUQR�
$O� VROR�VFRSR� GL� IURQWHJJLDUH� HYHQWXDOL� HPHUJHQ]H� GHYRQR� DOWUHVu� HVVHUH�SUHVHQWL��DG�LQWHJUD]LRQH�GL�TXDQWR�SUHYLVWR�FRPH�GRWD]LRQH�GHO�FDUUHOOR�� XQ�HOHWWURFDUGLRJUDIR��� L�IDUPDFL�QHFHVVDUL�LQ�FDVR�GL�HPHUJHQ]D�
5(48,6,7,�25*$1,==$7,9,
2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
SHU�RJQL�SD]LHQWH� GHYH�HVVHUH�DSSURQWDWD�XQD�VFKHGD�FOLQLFD�DPEXODWRULDOH�LQ�FXL�VLDQR�ULSRUWDWH�OD�GLDJQRVL��JOL�HYHQWXDOL�HVDPL�H�FRQGL]LRQL�FOLQLFKH��OH�SUHVWD]LRQL�HIIHWWXDWH�H�OH�SUHVFUL]LRQL�WHUDSHXWLFKH�
GHYH�HVVHUH�DOWUHVu� DSSURQWDWR�XQ� UHJLVWUR�DPEXODWRULDOH�LQ�FXL�GHYRQR�HVVHUH�ULSRUWDWL��SHU�FLDVFXQ� SD]LHQWH�� OD� GLDJQRVL�� OD� GHVFUL]LRQH� GHOO¶LQWHUYHQWR� HVHJXLWR�� OH�HYHQWXDOL�WHFQLFKH� GL� DQHVWHVLD� H�R� VHGD]LRQH� H�R� DQDOJHVLD� XWLOL]]DWH�� L� QRPLQDWLYL� GHO�GHJOL�RSHUDWRUL�� O¶RUD� G¶LQL]LR� H� ILQH� GHOO¶LQWHUYHQWR�� LO� GHFRUVR� FOLQLFR� H� LQWUDRSHUDWRULR��FRPSUHVH� OH� HYHQWXDOL� FRPSOLFDQ]H�� ,O UHJLVWUR� GHYH� HVVHUH� VRWWRVFULWWR� GDO� PHGLFR�UHVSRQVDELOH�GHOO¶DPEXODWRULR�H�FLDVFXQ�LQWHUYHQWR�GHYH�HVVHUH�ILUPDWR�GDO�FKLUXUJR�FKH�OR�KD�HIIHWWXDWR�
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,Q�XQD�UHOD]LRQH�GHVWLQDWD�DO�PHGLFR�FXUDQWH�H�FRQVHJQDWD�DO�SD]LHQWH��DO�WHUPLQH�GHOOD�SUHVWD]LRQH�GHYRQR�HVVHUH� ULSRUWDWL��OD�GLDJQRVL��OD�GHVFUL]LRQH�GHOO
LQWHUYHQWR�HVHJXLWR��LO� WLSR� H� OD� TXDQWLWj� GL� DQHVWHWLFL� R� DOWUL� IDUPDFL� XVDWL�� OH� HYHQWXDOL� FRPSOLFDQ]H�XQLWDPHQWH�DL�FRQVLJOL�WHUDSHXWLFL�
/D�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�GHYH�HVVHUH�UDSSRUWDWD�DO�YROXPH�GHOOH�DWWLYLWj�H�GHOOH�SDWRORJLH�WUDWWDWH�H�FRPXQTXH�GHYH�HVVHUH�JDUDQWLWD�
OD�SUHVHQ]D�GL�XQ�PHGLFR�DSSDUWHQHQWH�DOOD�GLVFLSOLQD� LQHUHQWH�O¶DWWLYLWj�VYROWD��TXDORUD�QHO� SUHVLGLR� DPEXODWRULDOH� RSHULQR� SL��PHGLFL�� TXHVWL� VRQR� WHQXWL� DG� HVHUFLWDUH� OD�SURSULD� DWWLYLWj�HVFOXVLYDPHQWH�QHOO¶DPELWR�GHOOH�ORUR�VSHFLILFKH�FRPSHWHQ]H��VHFRQGR�TXDQWR�VWDELOLWR�GDO�UHVSRQVDELOH�GHOO¶DPEXODWRULR�
OD�SUHVHQ]D�GL�XQ¶XQLWj�LQIHUPLHULVWLFD�SHU�O¶LQWHUR�RUDULR�GL�DFFHVVR�
/H�DWWLYLWj�GL�VDQLILFD]LRQH�GHYRQR�HVVHUH�JDUDQWLWH� VHFRQGR�PRGDOLWj�H�FULWHUL�DGHJXDWL�
1HO�FDVR�LQ�FXL�VLDQR�HVHJXLWL�LQWHUYHQWL�LQ�DQHVWHVLD�JHQHUDOH�� GHYH� HVVHUH� DVVLFXUDWD� OD� SUHVHQ]D� GL� XQ� DQHVWHVLVWD� ILQR�D�UHFXSHUR�GHOOR�VWDWR�GL�YLJLODQ]D�GHO�SD]LHQWH� GHYRQR� HVVHUH� GHILQLWH� H�GRFXPHQWDWH� OH�PRGDOLWj� VHFRQGR�OH�TXDOL�q�RUJDQL]]DWD� OD�UHSHULELOLWj�PHGLFD�GXUDQWH�O¶RUDULR�GL�FKLXVXUD�GHO�SUHVLGLR� GHYH� HVVHUH�GHILQLWR� H�GRFXPHQWDWR� LO�UDSSRUWR� FRQ�XQ�SUHVLGLR��UDJJLXQJLELOH�HQWUR�XQ� WHPSR� FRQJUXR�� FKH� JDUDQWLVFD� LO� ULFRYHUR� LQ� FDVR� GL� FRPSOLFDQ]H� R� GL�LPSRVVLELOLWj�DO�WUDVIHULPHQWR�GHO�SD]LHQWH�DO�SURSULR�GRPLFLOLR� GHYRQR�HVVHUH� UHVH�QRWH�DO�SD]LHQWH��SHU�LVFULWWR�� OH�PRGDOLWj� SHU�DWWLYDUH�LO�VHUYL]LR�GL�SURQWD�GLVSRQLELOLWj
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/D� GLDOLVL� � q� XQ� WUDWWDPHQWR� WHUDSHXWLFR� DPEXODWRULDOH� SHU� SD]LHQWL� DIIHWWL� GD�LQVXIILFLHQ]D� UHQDOH� LQ� IDVH� XUHPLFD�� FKH� SXz� HVVHUH� HIIHWWXDWD� LQ� DPELWR��H[WUDRVSHGDOLHUR�H�LQWUDRVSHGDOLHUR��YDOXWDWH�OH�FRQGL]LRQL�FOLQLFKH�GHO�SD]LHQWH�GD�SDUWH�GHO�PHGLFR�QHIURORJR�H�FRPXQTXH�VRWWR�OD�UHVSRQVDELOLWj�GHOOR�VWHVVR�VSHFLDOLVWD�/D� GLDOLVL� LQ� DPELWR� DPEXODWRULDOH� H[WUDRVSHGDOLHUR� WUDWWD�XUHPLFL�FURQLFL�VWDELOL]]DWL�FOLQLFDPHQWH�D�ULVFKLR�PRGHVWR�/D� GLDOLVL� LQ� DPELWR� DPEXODWRULDOH� RVSHGDOLHUR� WUDWWD� SD]LHQWL� XUHPLFL� FURQLFL�VWDELOL]]DWL�H�R�DG�DOWR�ULVFKLR�FOLQLFR��LQVXIILFLHQ]H�UHQDOL�DFXWH�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
6DOD� GLDOLVL� GRWDWD� GL� XQ� VLVWHPD� GL� FRQGL]LRQDPHQWR� DPELHQWDOH�� FKH� JDUDQWLVFD� XQ�DGHJXDWR�FRPIRUW��FRQ�DQQHVVL�VSRJOLDWRL�H�VHUYL]L�LJLHQLFL�
ORFDOH�DSSRVLWR�FRQ�DWWUH]]DWXUH�GHGLFDWH�DO�WUDWWDPHQWR�GLDOLWLFR�GL�SD]LHQWL� +%V$J�H�+,9�SRVLWLYL�R�FRPXQTXH�SRUWDWRUL�GL�DOWUH�SDWRORJLH�WUDVPLVVLELOL�SHU�YLD�SDUHQWHUDOH��FRQ�VSRJOLDWRL�H�VHUYL]L�GHGLFDWL�
ORFDOH�VHSDUDWR�SHU�YLVLWH�H�PDQRYUH�GL�PHGLFD]LRQH�
ORFDOH�GRWDWR�GL�DOPHQR�XQ�SRVWR�OHWWR�SHU�DSSRJJLR�PRPHQWDQHR�GHO�SD]LHQWH�
ORFDOH�SHU�VWRFFDJJLR�H�ULSDUD]LRQH�DWWUH]]DWXUH�GLDOLWLFKH�
ORFDOH�SHU�O¶LPSLDQWR�GL�SUHSDUD]LRQH�GHOO¶DFTXD�H�VWRFFDJJLR�VWHULOL]]DQWL�FKLPLFL�
/D�GLVSRVL]LRQH�GHL�SRVWL�GLDOLVL� GHYH�SHUPHWWHUH�XQ�FRQWLQXR�FRQWUROOR�YLVLYR�GD�SDUWH�GHO� SHUVRQDOH� DGGHWWR� HG�LO�SD]LHQWH� GHYH�HVVHUH�DJHYROPHQWH�DVVLVWLELOH�VX�WUH�ODWL� GHO�SRVWR�GLDOLVL�
/D� GLDOLVL� DPEXODWRULDOH� � LQ� DPELWR� RVSHGDOLHUR� ROWUH� DL� UHTXLVLWL� VRSUD� LQGLFDWL�� GHYH�GLVSRUUH�GL��� ORFDOH�SHU�DGGHVWUDPHQWR�GHO�SD]LHQWH�DOOD�GLDOLVL�GRPLFLOLDUH�
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� ORFDOH� SHU�LQWHUYHQWL� GL� FKLUXUJLD�� SHU�DFFHVVL� YDVFRODUL�R�SHULWRQHDOL��DYHQWH OH�VWHVVH�FDUDWWHULVWLFKH�LQGLYLGXDWH�SHU�O¶DPEXODWRULR�GL�FKLUXUJLD�� VWDQ]D�DWWUH]]DWD�SHU�LO�WUDWWDPHQWR�GL�SD]LHQWL�FRQ�LQVXIILFLHQ]D�UHQDOH�DFXWD�
5(48,6,7,�7(&12/2*,&,
2JQL� VWUXWWXUD� FKH� HURJD� SUHVWD]LRQL� GL� GLDOLVL� DPEXODWRULDOH� VLD� LQ� DPELWR�H[WUDRVSHGDOLHUR�FKH� LQWUD�RVSHGDOLHUR�GHYH�SRVVHGHUH�OH�VHJXHQWL�GRWD]LRQL�VWUXPHQWDOL�H�WHFQRORJLFKH�
XQ�OHWWR�ELODQFLD�R�SROWURQD�ELODQFLD�SHU�SRVWR�GLDOLVL�
XQ� SUHSDUDWRUH� VLQJROR� DXWRPDWLFR� SHU� SRVWR� GLDOLVL�� LQ� VLQJOH� SDVV�� SURYYLVWR� GL�PRGXOR�SHU�XOWUDILOWUD]LRQH�FRQWUROODWD�H� GHOOH�QRUPDOL�VLFXUH]]H�SHU�PRQLWRU�GD�GLDOLVL��/D�VXD�GLVLQIH]LRQH�SXz�HVVHUH�IDWWD�D�FDORUH�R�FKLPLFDPHQWH�
WUDWWDPHQWR�GHOO¶DFTXD�FRQ�GHPLQHUDOL]]DWRUH�R�FRQ�RVPRVL�LQYHUVD�
QXPHUR�GL�SUHSDUDWRUL�VLQJROL�SHU�GLDOLVL�DGHJXDWR�DO�QXPHUR�GHL�SD]LHQWL�FKH�SUHVHQWLQR�VHJQL� FOLQLFL� H�R� VLHURORJLFL� GL� SRWHQ]LDOH� LQIHWWLYLWj�� 7DOL�DWWUH]]DWXUH� GHYRQR� HVVHUH�LGHQWLILFDELOL�IDFLOPHQWH�GD�VLPEROL�SHUPDQHQWL�DSSOLFDWL�DOOD�VLQJROD�PDFFKLQD�
GHYRQR�HVVHUH�JDUDQWLWL� VLVWHPL�DOWHUQDWLYL GL�JHQHUD]LRQH�GHOO¶HQHUJLD�HOHWWULFD�
5(48,6,7,�25*$1,==$7,9,
2JQL� VWUXWWXUD� FKH� HURJD� SUHVWD]LRQL� GL� GLDOLVL� GHYH� SUHYHGHUH� L� VHJXHQWL� UHTXLVLWL�RUJDQL]]DWLYL�
XQ¶XQLWj�LQIHUPLHULVWLFD�RJQL�������SD]LHQWL�LQ�GLDOLVL�
XQ�QHIURORJR��UHSHULELOH�GXUDQWH�OH�RUH�GL�WUDWWDPHQWR�
2JQL� VWUXWWXUD� VL� LPSHJQD� D� ULVSRQGHUH� DO� GHELWR� LQIRUPDWLYR� FRQQHVVR� DO�IXQ]LRQDPHQWR�GHO�5HJLVWUR�5HJLRQDOH�GHOO¶XUHPLD�WUDSLDQWL�
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3HU� DWWLYLWj� GL� PHGLFLQD� ILVLFD� H� GL� ULDELOLWD]LRQH� VL� LQWHQGH� O¶XWLOL]]D]LRQH� D� VFRSR�GLDJQRVWLFR�WHUDSHXWLFR� H� ULDELOLWDWLYR� GHJOL� DJHQWL� PDWHULDOL� �DFTXD�� HOHWWULFLWj�� OXFH��IUHGGR� H� FDOGR�� RSSXUH� GHO� PRYLPHQWR� R� GHOOD� SUHVVLRQH� �JLQQDVWLFD�� PDVVDJJL���FRQQHVVL� DO� WUDWWDPHQWR� � GL� GLVDELOLWj�PLQLPDOL�� VHJPHQWDULH� H�R� WUDQVLWRULH� FKH� QRQ�ULFKLHGDQR�OD�SUHVD�LQ�FDULFD�JOREDOH�GHOOD�SHUVRQD�7DOL�SUHVWD]LRQL�VRQR�HIIHWWXDWH�LQ�DPELWR�DPEXODWRULDOH�LQWUD�HG�H[WUD�RVSHGDOLHUR�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL� DOOD�WLSRORJLD�HG�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�SUHYLVWL�
ORFDOL�SHU�O¶HIIHWWXD]LRQH�GL�SUHVWD]LRQL�VLD�LQGLYLGXDOL�FKH��VH�SUHVHQWL��GL�JUXSSR� SHU�OR�VYROJLPHQWR� GL� DWWLYLWj� VSHFLILFKH� LQ� UDSSRUWR� DOOH� GLIIHUHQWL� SUHVWD]LRQL� HURJDWH� QHO�SUHVLGLR�
ER[� �R� VWDQ]H� GL� GLPHQVLRQL� FRQWHQXWH�� SHU�DWWLYLWj� GL� WHUDSLD�ILVLFD� H� VWUXPHQWDOH� H�PDQLSROD]LRQL�DUWLFRODUL�
5(48,6,7,�7(&12/2*,&,
/D� GRWD]LRQH� VWUXPHQWDOH� GHYH� HVVHUH� FRUUHODWD� TXDQWLWDWLYDPHQWH� H� TXDOLWDWLYDPHQWH�DOOH� GLYHUVH� WLSRORJLH� GL� DWWLYLWj� H� YROXPH�GL� SUHVWD]LRQL� HURJDWH�� DVVLFXUDQGRQH� XQR�VYROJLPHQWR�VLFXUR��HIILFDFH��HIILFLHQWH�
,Q�SDUWLFRODUH�GHYRQR�HVVHUH�DVVLFXUDWH�
$WWUH]]DWXUH��ULVRUVH� WHFQRORJLFKH�H�GLVSRVLWLYL�PHGLFL�QHFHVVDUL�DOOR�VYROJLPHQWR�GHOOH�YDULH�WLSRORJLH�GL�SUHVWD]LRQL�HURJDWH�SHU�DWWLYLWj�LQGLYLGXDOL�H�R�GL�JUXSSR�
DWWUH]]DWXUH� HOHWWURPHGLFDOL� SHU� OD� WHUDSLD� ILVLFD� H� VWUXPHQWDOH� GL� VXSSRUWR� H�FRPSOHPHQWR�DOO¶HVHUFL]LR�WHUDSHXWLFR�
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5(48,6,7,�25*$1,==$7,9,
,O� SHUVRQDOH� VDQLWDULR� ODXUHDWR� H�R� WHFQLFR� GHYH� HVVHUH� DGHJXDWR� DOOD� WLSRORJLD� HG� DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH�
&RPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL�
XQ�ILVLDWUD�R�XQ�PHGLFR�DSSDUWHQHQWH�DOOD�GLVFLSOLQD�LQHUHQWH�O¶DWWLYLWj�ULDELOLWDWLYD�VYROWD�QHO�SUHVLGLR�
XQ� RSHUDWRUH�SURIHVVLRQDOH� GHOOD� ULDELOLWD]LRQH�� LQ�SRVVHVVR�GHL�UHTXLVLWL� SURIHVVLRQDOL�LQHUHQWL�OD�WLSRORJLD�GHOOH�DWWLYLWj�HURJDWH�QHO�SUHVLGLR��SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�
O¶DVVLVWHQ]D� � LQIHUPLHULVWLFD� H� WHFQLFR� DVVLVWHQ]LDOH� LQ� UHOD]LRQH� DOOH� QHFHVVLWj� GHO�SD]LHQWH�
/¶DVVLVWHQ]D�LQIHUPLHULVWLFD�H�WHFQLFR�DVVLVWHQ]LDOH�GHYH�HVVHUH�GRFXPHQWDWD�
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3HU� DWWLYLWj� GL�PHGLFLQD� DG� LQGLUL]]R� HVWHWLFR� VL� LQWHQGH� O¶HURJD]LRQH� GL� SUHVWD]LRQL� GL�QDWXUD�VDQLWDULD�GLUHWWH�DOOD�SUHYHQ]LRQH�H�FXUD�GHJOL�LQHVWHWLVPL�FRVWLWX]LRQDOL�R�DFTXLVLWL�TXDOL�HVLWL�GL�PDODWWLD�
/H� SUHVWD]LRQL� HVHJXLWH� QHJOL� DPEXODWRUL� GL� PHGLFLQD� DG� LQGLUL]]R� HVWHWLFR� VRQR� GL�SHUWLQHQ]D�GHOOH�VHJXHQWL�GLVFLSOLQH�
� HQGRFULQRORJLD�� VFLHQ]H�GHOO¶DOLPHQWD]LRQH�H�GLHWHWLFD�� GHUPDWRORJLD�� DQJLRORJLD�
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL�LQ�$���$��H�%�VRQR�L�VHJXHQWL�
5(48,6,7,�25*$1,==$7,9,
,O�SHUVRQDOH�VDQLWDULR�ODXUHDWR� H�R�WHFQLFR�GHYH�HVVHUH�DGHJXDWR�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH�
'HYH�HVVHUH�FRPXQTXH�JDUDQWLWD� OD�SUHVHQ]D�GL�DOPHQR�XQ�PHGLFR�
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5(48,6,7,�25*$1,==$7,9,�67587785$/,�7(&12/2*,&,�63(&,),&,

35(67$=,21,�',�%$6(��$0%8/$725,$/,
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/H� DWWLYLWj� GL� 5HFXSHUR� H� 5LDELOLWD]LRQH� IXQ]LRQDOH� VRQR� ILQDOL]]DWH� D� FRQVHQWLUH� LO�PDVVLPR�UHFXSHUR�SRVVLELOH�GHOOH�IXQ]LRQL�OHVH� LQ�VHJXLWR�DG�HYHQWL�SDWRJHQL�R�OHVLRQDOL��SUHYHQHQGR�OH�PHQRPD]LRQL�VHFRQGDULH�H�FXUDQGR� OD�GLVDELOLWj��SHU�FRQWHQHUH�R�HYLWDUH�O¶KDQGLFDS� H�FRQVHQWLUH�DOOD�SHUVRQD�GLVDELOH�OD�PLJOLRUH�TXDOLWj�GL�YLWD�H�O¶LQVHULPHQWR�SVLFR�VRFLDOH��DWWUDYHUVR�XQ�SURFHVVR�FKH�ULVSHWWD�WXWWL�L�SDVVDJJL�LQWHUYHQWL�QHFHVVDUL�SHU�XQ�FRPSLXWR�LQWHUYHQWR�VDQLWDULR�H�SHU�O¶HYHQWXDOH�VXFFHVVLYR�SDVVDJJLR�DOOD�IDVH�VRFLDOH�GHOOD�ULDELOLWD]LRQH��
/H� DWWLYLWj� GL� UHFXSHUR� H� ULDELOLWD]LRQH� IXQ]LRQDOH� VRQR� VYROWH� LQ� UHOD]LRQH�DL�OLYHOOL�GL�FRPSOHVVLWj�LQGLYLGXDWL�GDO�3LDQR�6DQLWDULR�5HJLRQDOH�
/H� SUHVWD]LRQL� DPEXODWRULDOL� HURJDWH� GDL� FHQWUL� H� SUHVLGL� GL� UHFXSHUR� H� ULDELOLWD]LRQH�IXQ]LRQDOH�VL�GLIIHUHQ]LDQR�GDOOH�DWWLYLWj�DPEXODWRULDOL�VSHFLDOLVWLFKH�GL�PHGLFLQD�ILVLFD�H�ULDELOLWD]LRQH�HURJDWL�QHJOL�DPEXODWRUL�VSHFLDOLVWLFL��%������SHU�OD�JOREDOLWj�GHO�WUDWWDPHQWR�VXOOD� GLVDELOLWj�� FKH� ULFKLHGH� XQ� FRQWHVWXDOH� DSSRUWR� PXOWLGLVFLSOLQDUH� PHGLFR�SVLFRORJLFR�SHGDJRJLFR�
$OOH�SUHVWD]LRQL� VSHFLDOLVWLFKH� HYHQWXDOPHQWH� HURJDWH� �� VL� DSSOLFDQR� L�UHTXLVLWL� UHODWLYL�DOOH�VSHFLILFKH�WLSRORJLH�GL�SUHVWD]LRQH�GHILQLWL�GD�%�����D�%������
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL� JHQHUDOL� JLj�GHILQLWL�LQ�$��H�$��H�%��VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
/D� VWUXWWXUD� JDUDQWLVFH� VHPSUH� OD� FRPSOHWD� IUXLELOLWj� GHJOL� VSD]L� GD� SDUWH� GL� WXWWL� L�SRVVLELOL�XWHQWL� DIIHWWL� GDOOH� GLYHUVH� WLSRORJLH�GL�GLVDELOLWj��q�LQGLVSHQVDELOH�OD�FRPSOHWD�DVVHQ]D� GL� EDUULHUH� DUFKLWHWWRQLFKH� FKH� OLPLWLQR� O¶DFFHVVR� R� JOL� VSRVWDPHQWL� GHQWUR� OD�VWUXWWXUD�H�O¶XWLOL]]R�VLFXUR�GHL�YDUL�VSD]L�H�VHUYL]L�
'HYH�HVVHUH�JDUDQWLWD� OD�SULYDF\�GHJOL�XWHQWL�



��

/H� VWUXWWXUH� GHYRQR� HVVHUH� GRWDWH� GL� DPELHQWL� VSHFLILFL� FRQ� GLPHQVLRQL�� DUUHGL� HG�DWWUH]]DWXUH� DGHJXDWL� DOOR� VYROJLPHQWR� GHOOH� DWWLYLWj� FRHUHQWL� FRQ� L� SURJUDPPL� H� JOL�RELHWWLYL�SURSUL�GHOOD�VWUXWWXUD��,Q�SDUWLFRODUH�� DUHH�DWWUH]]DWH�SHU�DWWLYLWj�GL�JUXSSR� �SDOHVWUH���SHU�DWWLYLWj�VWDWLFKH�H�GLQDPLFKH�� DUHH� DWWUH]]DWH� SHU�DWWLYLWj� LQGLYLGXDOL��PRWRULH��UHVSLUDWRULH��QHXURSVLFRORJLFKH��HFF���� WDOL�DWWLYLWj��TXDORUD�SUHYLVWH�GDOOR�VSHFLILFR�SLDQR�GL�WUDWWDPHQWR����GHYRQR�HVVHUH�VYROWH�LQ�DPELHQWL�DWWUH]]DWL�HG�LGRQHL�LQ�IXQ]LRQH�GHOOD�WLSRORJLD� GL�XWHQ]D�� ER[��R�VWDQ]H�GL�GLPHQVLRQL�FRQWHQXWH��SHU�DW WLYLWj�GL�PDVVRWHUDSLD��WHUDSLD�ILVLFD�H� VWUXPHQWDOH� H� PDQLSROD]LRQL� DUWLFRODUL�� ULWHQXWL� QHFHVVDUL� DOOR� VYROJLPHQWR� GL�VSHFLILFKH�DWWLYLWj�FRQQHVVH�DOOD�WLSRORJLD�GL�GLVDELOLWj�WUDWWDWD�� DUHD� DWWUH]]DWD� SHU� LO� WUDWWDPHQWR�� TXDORUD� SUHYLVWR�� GHL� GLVWXUEL�FRPXQLFDWLYL�FRJQLWLYL�� DPEXODWRUL�PHGLFL�SHU�YLVLWH�VSHFLDOLVWLFKH�H�YDOXWD]LRQL�GLDJQRVWLFR�SURJQRVWLFKH��FOLQLFKH�DWWLQHQWL�DOOH�SDWRORJLH�WUDWWDWH�� VHUYL]L�LJLHQLFL�SHU�GLVDELOL�� VHUYL]L�LJLHQLFL�H�VSRJOLDWRL�SHU�JOL�RSHUDWRUL�� VSRJOLDWRL�SHU�L�SD]LHQWL�� VSD]L� SHU� DWWHVD�� DWWLYLWj� GL� VHJUHWHULD� HG� DUFKLYLR� DGHJXDWL� DOOH� SDWRORJLH� H� DO�YROXPH�GL�DWWLYLWj�SUHYLVWH�
5(48,6,7,�7(&12/2*,&,
/D� GRWD]LRQH� VWUXPHQWDOH� GHYH� HVVHUH�FRUUHODWD� TXDQWLWDWLYDPHQWH�H� TXDOLWDWLYDPHQWH�DL�ELVRJQL� GHOO¶XWHQ]D� HG� DOOH� GLYHUVH� WLSRORJLH� GL� DWWLYLWj� DVVLFXUDQGRQH� XQR�VYROJLPHQWR�VLFXUR��HIILFDFH�HG�HIILFLHQWH�
,Q� IXQ]LRQH� GHJOL� RELHWWLYL� GHOOD� VWUXWWXUD� H� GHOOD� WLSRORJLD� GHOO¶XWHQ]D� GHYRQR� HVVHUH�SUHVHQWL�� DWWUH]]DWXUH�H�GLVSRVLWLYL�SHU�OD�YDOXWD]LRQH�GHOOH�YDULH�PHQRPD]LRQL�H�GLVDELOLWj�GL�SHUWLQHQ]D�ULDELOLWDWLYD�� SUHVLGL�QHFHVVDUL�H�ULVRUVH�WHFQRORJLFKH�DWWL�DOOR�VYROJLPHQWR�GL�SUHVWD]LRQL�GD�SDUWH�GHL�PHGLFL�VSHFLDOLVWL�H�GHJOL�DOWUL�RSHUDWRUL�SURIHVVLRQDOL�GHOOD�ULDELOLWD]LRQH�� DWWUH]]DWXUH�H�SUHVLGL�SHU�UHDOL]]DUH� OH�YDULH�WLSRORJLH�GL�HVHUFL]LR�WHUDSHXWLFR�H�GL����ULHGXFD]LRQH� IXQ]LRQDOH� QHJOL� DPELHQWL� GHGLFDWL�� SHU� DWWLYLWj� LQGLYLGXDOL� H�R� GL����JUXSSR�� DWWUH]]DWXUH� HOHWWURPHGLFDOL� SHU� OD� WHUDSLD� ILVLFD� H� VWUXPHQWDOH� GL� VXSSRUWR� H�FRPSOHPHQWR�DOO¶HVHUFL]LR�WHUDSHXWLFR�� DWWUH]]DWXUD� HVVHQ]LDOH� SHU� LO� SURQWR� VRFFRUVR� H� SHU� OD� ULDQLPD]LRQH� FDUGLR�SROPRQDUH�5(48,6,7,�25*$1,==$7,9,



��

/H� DWWLYLWj� GL� UHFXSHUR� H� ULDELOLWD]LRQH� IXQ]LRQDOH� VRQR� FDUDWWHUL]]DWH� GD�PRGDOLWj� GL�ODYRUR� GL� JUXSSR�� LQ� PDQLHUD� WDOH� GD� JDUDQWLUH� OH� SUHVWD]LRQL� LQ� IRUPD� FRRUGLQDWD� HG�LQWHJUDWD�
6L�GHYH�JDUDQWLUH�OD�JOREDOH�SUHVD�LQ�FDULFR�SHU�WXWWR�O¶LWHU�WHUDSHXWLFR�SUHYLVWR�
OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� q� UDSSRUWDWD� DOOD� WLSRORJLD� H� DOOD� FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD�QHOOD�VWUXWWXUD�HG�DO YROXPH�GHOOH�SUHVWD]LRQL�UHVH��H�FRPXQTXH�GHYRQR�HVVHUH�JDUDQWLWL�� XQ�ILVLDWUD�R�XQ�PHGLFR�DSSDUWHQHQWH�DOOD�GLVFLSOLQD�LQHUHQWH�O¶DWWLYLWj�ULDELOLWDWLYD�VYROWD�GDOOD�VWUXWWXUD��� SHUVRQDOH� GHOOD� ULDELOLWD]LRQH� LQ� SRVVHVVR� GHL� UHTXLVLWL� QHFHVVDUL� SHU� OR�VYROJLPHQWR�GHOOD�VSHFLILFD�DWWLYLWj��SHU�O¶LQWHUR�RUDULR�GL�DSHUWXUD�� O¶DVVLVWHQ]D� LQIHUPLHULVWLFD� H� WHFQLFR� DVVLVWHQ]LDOH� LQ� UHOD]LRQH�DOOH�QHFHVVLWj� GHO�SD]LHQWH���/¶DVVLVWHQ]D�LQIHUPLHULVWLFD�H�WHFQLFR�DVVLVWHQ]LDOH�GHYH�HVVHUH�GRFXPHQWDWD�
3HU�RJQL� VLQJROR� SD]LHQWH� GHYH� HVVHUH� IRUPXODWR� H� UHGDWWR� GD� SDUWH� GHOO¶qTXLSH�PXOWL�SURIHVVLRQDOH�XQ�3URJHWWR�5LDELOLWDWLYR��FRPSUHQGHQWH� XQR�R�SL��SURJUDPPL�WHUDSHXWLFL�FKH�HVSOLFLWL�� JOL�RELHWWLYL�� JOL�LQWHUYHQWL� GD�UHDOL]]DUH�FRQ�PRQLWRUDJJLR�GHOO¶HYROX]LRQH�H�GHOOH�PRGLILFD]LRQL�GHOOD�GLVDELOLWj�� L�WHPSL�� OH�PRGDOLWj�GL�YHULILFD�� OD�GXUDWD�SUHYLVWD�
'HYRQR� HVVHUH� JDUDQWLWL� XQD� DGHJXDWD� LQIRUPD]LRQH�� O¶DFFHVVR� IDPLOLDUH� DOOD� VWUXWWXUD�QRQFKp� VSHFLILFR�DGGHVWUDPHQWR� SULPD�GHO� ULHQWUR� GHO� SD]LHQWH� DO�SURSULR�DPELHQWH� GL�YLWD�
/H� SUHVWD]LRQL� DPEXODWRULDOL� VRQR� HURJDWH� LQ� IRUPD� LQGLYLGXDOH� R� D� SLFFROL�JUXSSL�� D�GRPLFLOLR�H�LQ�VHGH�H[WUDPXUDOH�
,Q� FDVR�GL�WUDWWDPHQWR�LQGLYLGXDOH�GHYH�HVVHUH�DVVLFXUDWD� OD�GXUDWD� GL���RUD��1HO�FDVR�GL�WUDWWDPHQWR�GL�SLFFROR�JUXSSR� OR�VWHVVR�GHYH�HVVHUH�FRVWLWXLWR�GD�XQ�QXPHUR�PDVVLPR�GL���SHUVRQH�H�GHYH�HVVHUH�DVVLFXUDWD�OD�GXUDWD�PLQLPD�GL���RUD�

,�FHQWUL�DPEXODWRULDOL�IXQ]LRQDQR�SHU���RUH�JLRUQDOLHUH�H�SHU���JLRUQL�DOOD�VHWWLPDQD�
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(VSOHWD�OH�IXQ]LRQL�LQGLFDWH�SHU�LO�&60�GDO�'�3�5������������
$OOH�SUHVWD]LRQL�VSHFLDOLVWLFKH��HYHQWXDOPHQWH�HURJDWH�����VL�DSSOLFDQR�L�UHTXLVLWL� UHODWLYL�DOOH�VSHFLILFKH�WLSRORJLH�GL�SUHVWD]LRQH�GHILQLWL�GD�%�����D�%������
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL�JHQHUDOL�JLj�GHILQLWL�LQ�$��H�$��H��%��VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,�(�7(&12/2*,&,
1XPHUR� ORFDOL� H� VSD]L� LQ� UHOD]LRQH� DOOD� SRSROD]LRQH� VHUYLWD� H� WDOH� GD� JDUDQWLUH� OD�FRPSUHVHQ]D�GHOOH�GLYHUVH�ILJXUH�SURIHVVLRQDOL�RSHUDQWL�
&LDVFXQ�FHQWUR�GL�VDOXWH�PHQWDOH�GLVSRQH�DOPHQR�GL�� ORFDOH�SHU�DFFRJOLHQ]D�XWHQWL��VHJUHWHULD�LQIRUPD]LRQL�� ORFDOH�SHU�DWWLYLWj�GLDJQRVWLFKH�H�WHUDSHXWLFKH�� ORFDOH�YLVLWD�PHGLFD�� ORFDOH�SHU�ULXQLRQL�� VSD]LR�DUFKLYLR�
5(48,6,7,�25*$1,==$7,9,
,O� &60� FRVWLWXLVFH� OD� VHGH�RUJDQL]]DWLYD� GHJOL� RSHUDWRUL� HG�LO�SXQWR�GL�FRRUGLQDPHQWR�GHOO¶DWWLYLWj�GL�WXWHOD�GHOOD�6DOXWH�0HQWDOH�SHU�LO�WHUULWRULR�GL�FRPSHWHQ]D�
3HU�FLDVFXQ�XWHQWH�GHYRQR�HVVHUH� IRUPXODWL� H�GRFXPHQWDWL� XQD�YDOXWD]LRQH�JOREDOH� GHOOD�SDWRORJLD� H� GHL� ELVRJQL�H�XQ�SURJHWWR�WHUDSHXWLFR�LQGLYLGXDOL]]DWR� �RELHWWLYL��LQWHUYHQWL��PRGDOLWj�GL�YHULILFD�H�GL�DGHJXDPHQWR���GHYRQR�HVVHUH�GHILQLWH�OH�PRGDOLWj�GL�UDSSRUWR�FRQ�L�IDPLOLDUL�H�FRQ�LO�PHGLFR�GL�EDVH�
3UHVHQ]D�GL�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�SHU�WXWWR�O¶RUDULR�GL�DSHUWXUD�
3UHVHQ]D� SURJUDPPDWD� GHOOH� DOWUH� ILJXUH� SURIHVVLRQDOL� GL� FXL� DO� '35� ���������� LQ�UHOD]LRQH�DOOD�SRSROD]LRQH�GHO�WHUULWRULR�VHUYLWR�



��

$SHUWXUD� ��� RUH� DO� JLRUQR� SHU� �� JJ�� OD� VHWWLPDQD�� FRQ� DFFRJOLHQ]D� GHOOD� GRPDQGD��RUJDQL]]D]LRQH�GHOOD�DWWLYLWj�WHUULWRULDOH��LQWHUYHQWR�LQ�FRQGL]LRQL�GL�HPHUJHQ]D�XUJHQ]D�
&ROOHJDPHQWR�FRQ�LO�'LSDUWLPHQWR�GL�(PHUJHQ]D�8UJHQ]D�
&ROOHJDPHQWR� FRQ� OH� DOWUH� VWUXWWXUH� SHU� OD� WXWHOD� GHOOD� VDOXWH� PHQWDOH� GL� FXL� DO� '35����������
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(VSOHWD� OH� IXQ]LRQL� GL� FXL� DOOH� OHJJL� ������� H� ������ H FRVWLWXLVFH� LO� SXQWR� GL�RUJDQL]]D]LRQH� FRPSOHVVR� GHO� VHUYL]LR� GL� DVVLVWHQ]D� DOOD� IDPLJOLD� H� DOOD� PDWHUQLWj��DOO¶LQIDQ]LD�H�DOO¶DGROHVFHQ]D�
$OOH�SUHVWD]LRQL� VSHFLDOLVWLFKH�� HYHQWXDOPHQWH� �HURJDWH� ��VL�DSSOLFDQR�L�UHTXLVLWL� UHODWLYL�DOOH�VSHFLILFKH�WLSRORJLH�GL�SUHVWD]LRQH�GHILQLWL�GD�%�����D�%�������
,�UHTXLVLWL� VSHFLILFL�FKH�FRPSOHWDQR�L�UHTXLVLWL�JHQHUDOL�JLj�GHILQLWL�LQ�$��H�$��H��%��VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,�(�7(&12/2*,&,
1XPHUR� ORFDOL� H� VSD]L� LQ� UHOD]LRQH� DOOD� SRSROD]LRQH�VHUYLWD�� OD� SRSROD]LRQH�VHUYLWD� q�TXHOOD� GHO� GLVWUHWWR� VRFLR�VDQLWDULR� GL� EDVH�� FKH� FRVWLWXLVFH� LO� EDFLQR� GL� XWHQ]D� GHO�FRQVXOWRULR�
&LDVFXQ�FRQVXOWRULR�IDPLOLDUH�GLVSRQH�DOPHQR�GL�� ORFDOH�SHU�DFFRJOLHQ]D�XWHQWL��VHJUHWHULD�LQIRUPD]LRQL�� ORFDOH�SHU�FRQVXOHQ]D�SVLFRORJLFD�GLDJQRVWLFD�H�WHUDSHXWLFD�H�DVVLVWHQ]D�VRFLDOH�� ORFDOL�SHU�YLVLWH�RVWHWULFR�JLQHFRORJLFKH��SHGLDWULFKH�HWF�� ORFDOL�SHU�ULXQLRQL�DG�XVR�SROLIXQ]LRQDOH��SHU�FRUVR�SUHSDUD]LRQH�QDVFLWD��DWWLYLWj�GL�JUXSSR������ VSD]LR�DUFKLYLR�
5(48,6,7,�25*$1,==$7,9,
,O�VHUYL]LR�GL�DVVLVWHQ]D�DOOD�IDPLJOLD��DOOD�PDWHUQLWj��DOO¶LQIDQ]LD�q�DWWXDWR�FRQ�XQD�SLHQD�LQWHJUD]LRQH� IUD� VRFLDOH� H� VDQLWDULR� H� FRQ� XQ� DSSRUWR� GHJOL� HQWL� ORFDOL� LQ� UHOD]LRQH�VRSUDWWXWWR�DOOH�ORUR�FRPSHWHQ]H�VXOOD�WXWHOD�GHO�PLQRUH��OH�DGR]LRQL�H�JOL�DIILGL�
3UHVHQ]D� GHOOH� ILJXUH� SURIHVVLRQDOL� PHGLFKH�� ODXUHDWL� QRQ� PHGLFL�� SHUVRQDOH�LQIHUPLHULVWLFR� H� GL� DVVLVWHQ]D� VRFLDOH� GL� FXL� DOO¶DUW�� �� GHOOD� OHJJH���������GHYH�HVVHUH�JDUDQWLWR� DOPHQR�� XQ�RVWHWULFR�JLQHFRORJR�� XQ�SHGLDWUD�� XQR�SVLFRORJR�
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� XQD�RVWHWULFD�R�� XQ�DVVLVWHQWH�VRFLDOH�� XQ¶XQLWj�LQIHUPLHULVWLFD�R�XQ�DVVLVWHQWH�VDQLWDULR�
7DOL� ILJXUH� SRVVRQR� HVVHUH� LQWHJUDWH� GDOO¶DSSRUWR� GL� DOWUH� VSHFLILFKH� SURIHVVLRQDOLWj��QHFHVVDULH�SHU�LO�FDPSR�GL�LQWHUYHQWR�LQ�FXL�RSHUD�LO�FRQVXOWRULR�
/D�GRWD]LRQH�GL�SHUVRQDOH�H�OD�SUHVHQ]D�QHOOH�DWWLYLWj�DPEXODWRULDOL�VRQR�SURJUDPPDWH�LQ�UHOD]LRQH�DOOD�SRSROD]LRQH�VHUYLWD�
/H�DWWLYLWj�H�OH�SUHVWD]LRQL�FRQVXOWRULDOL�LQ�DPELWR�VRFLDOH�H�VDQLWDULR�VRQR�FDUDWWHUL]]DWH�GD�XQLWDULHWj�HG�LQWHJUD]LRQH�IXQ]LRQDOH�
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3HU� L� UHTXLVLWL� RUJDQL]]DWLYL�� WHFQRORJLFL� H� VWUXWWXUDOL� VL� ULFKLDPD� OD� QRUPDWLYD� VXOO¶LVWLWX]LRQH� GHL�6(57�GL�FXL�DOOD�OHJJH��������H�'�0������GHO�������������QRQFKp�TXHOOD�LQGLFDWD�QHO�'0����IHEEUDLR������
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6(=,21(�&

5(48,6,7,�25*$1,==$7,9,�67587785$/,�7(&12/2*,&,�63(&,),&,

35(67$=,21,�5,&29(52�$�&,&/2�&217,18$7,92�(�',8512�3(5�$&87,



��

&�
5(48,6,7,�67587785$/,��7(&12/2*,&,��25*$1,==$7,9,�63(&,),&,�3(5�/(�67587785(�&+(�(52*$12�35(67$=,21,�,1�5(*,0(�',�5,&29(52�263('$/,(52�$�&,&/2�&217,18$7,92�(�2�',8512�3(5�$&87,

/D�GRWD]LRQH�PLQLPD�SHU�LO�IXQ]LRQDPHQWR�q�ILVVDWD�LQ����SRVWL�OHWWR�
&ODVVLILFD]LRQH�,�SUHVLGL�FKH�HURJDQR�SUHVWD]LRQL�LQ�UHJLPH�GL�ULFRYHUR�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR�SHU�DFXWL�VRQR�FODVVLILFDWL�WHQHQGR�SUHVHQWH�� OH� PRGDOLWj� RSHUDWLYH� LQ� IXQ]LRQH� GHOOR� VYROJLPHQWR� GHOOH� DWWLYLWj� LQ� UHJLPH� GL�HOH]LRQH�SURJUDPPDWD�R�LQ�UHJLPH�GL�HPHUJHQ]D�XUJHQ]D�� OD�WLSRORJLD�RUJDQL]]DWLYD��LQ�IXQ]LRQH�GHOOD�FRPSOHVVLWj�GHOOH�DWWLYLWj�VYROWH�
6XOOD�EDVH�GHL�FULWHUL�VRSUD�HYLGHQ]LDWL�YHQJRQR�LQGLYLGXDWH�TXDWWUR�FODVVL�FODVVH��� SUHVLGL� GL� FXUD� FKH� DVVLFXUDQR� SUHVWD]LRQL� RVSHGDOLHUH� SHU� DFXWL� LQ�UHJLPH� GL� XUJHQ]D� HPHUJHQ]D� FRQ� GRWD]LRQH� GL� UHSDUWL� DXWRQRPL� GL�GHJHQ]D� DIIHUHQWL� D� GLVFLSOLQH� VSHFLDOLVWLFKH� LQ� QXPHUR� DOPHQR� SDUL� D�TXHOOH�DIIHUHQWL�D�GLVFLSOLQH�GL�EDVH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�FODVVH��� SUHVLGL� GL� FXUD� FKH� DVVLFXUDQR� SUHVWD]LRQL� RVSHGDOLHUH� SHU� DFXWL� LQ�UHJLPH� GL� XUJHQ]D� HPHUJHQ]D� FRQ� SUHVHQ]D� SUHYDOHQWH� GL� UHSDUWL�DXWRQRPL�GL�GHJHQ]D�DIIHUHQWL�D�GLVFLSOLQH�GL�EDVH��VHFRQGR�OD�QRUPDWLYD�YLJHQWH�FODVVH��� SUHVLGL� GL�FXUD� FKH�DVVLFXUDQR�RUGLQDULDPHQWH�SUHVWD]LRQL�RVSHGDOLHUH�SHU� DFXWL� VROR� LQ� UHJLPH� GL� HOH]LRQH� SURJUDPPDWD� SHU� DWWLYLWj� GL� DOWD�VSHFLDOLWj� R� SHU� DOWUH� DWWLYLWj�� HVHUFLWDWH� VLD� LQ� DUHD� PHGLFD� FKH�FKLUXUJLFD�� FRQ� SUHVHQ]D� GL� DOPHQR� �� � VWUXWWXUH� RUJDQL]]DWLYH� GL�ULFRYHUR�FODVVH��� SUHVLGL� GL�FXUD� FKH�DVVLFXUDQR�RUGLQDULDPHQWH�SUHVWD]LRQL�RVSHGDOLHUH�SHU�DFXWL�VROR�LQ�UHJLPH�GL�HOH]LRQH�SURJUDPPDWD�H�FKH�QRQ�SRVVHJJRQR�L�UHTXLVLWL�SUHYLVWL�SHU�OD�FODVVH�SUHFHGHQWH�
1RQ�q�FRQVHQWLWD�O¶DWWLYD]LRQH�GL�SUHVLGL�PRQRVSHFLDOLVWLFL�DIIHUHQWL�O¶DWWLYLWj�GL ULFRYHUR�SHU�DFXWL�GL�SVLFKLDWULD�



��

5HTXLVLWL�RUJDQL]]DWLYL�VSHFLILFL�SHU�OH�FODVVL���������7XWWL�L�SUHVLGL�GL�ULFRYHUR�SHU�DFXWL��LQGLSHQGHQWHPHQWH�GDOOD�FODVVH�GL�DSSDUWHQHQ]D�H�SHU�TXDQWR� QRQ� HVSUHVVDPHQWH� VSHFLILFDWR�� GHYRQR� SRVVHGHUH� L� UHTXLVLWL� RUJDQL]]DWLYL� H�WHFQRORJLFL�JHQHUDOL�JLj�GHILQLWL�LQ�$��H�$��
9HQJRQR� GHILQLWL� O¶DUWLFROD]LRQH� LQWHUQD� SHU� WXWWH� OH� FODVVL� H� L� UHTXLVLWL� VWUXWWXUDOL��WHFQRORJLFL��RUJDQL]]DWLYL�H�VSHFLILFL�GLVWLQWDPHQWH�SHU�OH�FODVVL���H����H�OH�FODVVL���H���
/¶DUWLFROD]LRQH�LQWHUQD�,�SUHVLGL�GL�ULFRYHUR�VRQR�DUWLFRODWL�LQ��VWUXWWXUH�RUJDQL]]DWLYH�/H� � VWUXWWXUH�RUJDQL]]DWLYH� DIIHUHQWL� � DOO¶DUHD� GL� GHJHQ]D� VRQR� GRWDWH� GL�XQ�QXPHUR�GL�SRVWL� OHWWR� QRQ� LQIHULRUH� D� ���� VLD� D� FLFOR� FRQWLQXDWLYR� FKH� GLXUQR�� SHU� OD� PHGLFLQD�JHQHUDOH�� H� GL� XQ� QXPHUR� GL� SRVWL� OHWWR� QRQ�LQIHULRUH�D�����VLD�D�FLFOR�FRQWLQXDWLYR�FKH�GLXUQR�� SHU� OH� ULPDQHQWL� GLVFLSOLQH�� D� WDOH�QXPHUR�PLQLPR� IDQQR�HFFH]LRQH� OH� WHUDSLH�LQWHQVLYH�
1HO�FDVR� LQ�FXL�DOO¶LQWHUQR�GHO�SUHVLGLR�VLDQR�SUHVHQWL�VWUXWWXUH�RUJDQL] ]DWLYH�GL�PHGLFLQD�JHQHUDOH�H�GL�DUHD�PHGLFD��q�QHFHVVDULR�FKH�VLD�JDUDQWLWD� OD�SUHVHQ]D�LQ�RUJDQLFR�GL�DOPHQR�XQ� WLWRODUH�GHOOD�IXQ]LRQH�RSHUDWLYD�GL�PHGLFLQD�JHQHUDOH�H�R�GL�DOWUD�GLVFLSOLQD�DIIHUHQWH�O¶DUHD�PHGLFD�VWHVVD�

1HO�FDVR�LQ�FXL�DOO¶LQWHUQR�GHO�SUHVLGLR�VLDQR�SUHVHQWL�VWUXWWXUH�RUJDQL]]DWLYH�GL�FKLUXUJLD�JHQHUDOH�H�GL� DUHD� FKLUXUJLFD�� q� QHFHVVDULR� FKH� VLD�JDUDQWLWD� OD� SUHVHQ]D� LQ� RUJDQLFR� GL� DOPHQR�XQ�WLWRODUH�GHOOD�IXQ]LRQH�RSHUDWLYD�GL�FKLUXUJLD�JHQHUDOH�H�R�GL�DOWUD�GLVFLSOLQD�DIIHUHQWH�O¶DUHD�FKLUXUJLFD�VWHVVD�
1HO�FDVR� LQ� FXL� DOO¶LQWHUQR�GHO�SUHVLGLR�VLDQR�SUHVHQWL��VWUXWWXUH�RUJDQL]]DWLYH�DIIHUHQWL��VLD�O¶DUHD�PHGLFD�FKH�O¶DUHD�FKLUXUJLFD��q�QHFHVVDULR�FKH�VLD�JDUDQWLWD��LQ�SLDQWD�RUJDQLFD��OD�SUHVHQ]D�GL�HQWUDPEL�L�VRJJHWWL�GL�FXL�DL�SXQWL�SUHFHGHQWL�

,O� SHUVRQDOH� VDQLWDULR�� FRPXQTXH�� GHYH� HVVHUH� DGHJXDWR� DOOD� WLSRORJLD� HG� DO� YROXPH�GHOO¶DWWLYLWj�VYROWD�QHO�SUHVLGLR���
'HYRQR�HVVHUH�JDUDQWLWL� IOXVVL�VHSDUDWL�SHU�OH�SHUVRQH�H�SHU�OH�FRVH�

5HTXLVLWL�RUJDQL]]DWLYL�VSHFLILFL�SHU� OH�FODVVL���H����
,� � � SUHVLGL�FKH� HURJDQR� � SUHVWD]LRQL� RVSHGDOLHUH� SHU�DFXWL� � � LQ� � UHJLPH�GL� HPHUJHQ]D �XUJHQ]D� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� GHO� VLVWHPD� GL� HPHUJHQ]D�XUJHQ]D� H� VRQR�FDUDWWHUL]]DWL� GDOOD� SUHVHQ]D� GL� VWUXWWXUH� RUJDQL]]DWLYH� GHGLFDWH� DO� 3URQWR 6RFFRUVR�



��

DOO¶DFFHWWD]LRQH� H� DO� VXFFHVVLYR� WUDWWDPHQWR� GHOOR� VWDWR� GL� HPHUJHQ]D�� VHFRQGR� OH�LQGLFD]LRQL�FRQWHQXWH�QHO�3�6�5�� YLJHQWH�
7XWWL�L�SUHVLGL�FKH�SDUWHFLSDQR�DO�VLVWHPD�GL�HPHUJHQ]D�XUJHQ]D�GHYRQR�JDUDQWLUH�
LO�SURQWR�VRFFRUVR�RVSHGDOLHUR�VHFRQGR��OH�VSHFLILFKH�GHILQLWH���LQ��&����
OD� � FRQWLQXLWj� GHOO¶DVVLVWHQ]D� PHGLFD� SHU� � �WXWWH� � OH� DWWLYLWj� GL� ULFRYHUR� VYROWH��FRPH�LQGLFDWR�LQ�&���
OD� SUHVHQ]D� FRQWLQXDWLYD� GL� � SHUVRQDOH� LQIHUPLHULVWLFR� � � SHU� �WXWWH� � OH� � DWWLYLWj� � GL�DVVLVWHQ]D� DOOD� SHUVRQD� UHDOL]]DWH� DWWUDYHUVR� OD� WXUQD]LRQH� FRQWLQXD�� QHOOH� ��� RUH�� GL�SHUVRQDOH�LQIHUPLHULVWLFR�H�GL�VXSSRUWR�LQ�IXQ]LRQH�GHOOD�FRPSOHVVLWj�GHOOD�DWWLYLWj�VYROWD�
OD�SUHVHQ]D�GL�PRGXOL��RUJDQL]]DWLYL��SHU�OH�DWWLYLWj�GLDJQRVWLFKH�GHWHUPLQDWL�LQIXQ]LRQH�GHOOD�WLSRORJLD�H�FRPSOHVVLWj�GHOO¶DWWLYLWj�
OD� GRWD]LRQH� GL� VHUYL]L� � � JHQHUDOL� � � H� � GL� � VXSSRUWR�� � � � FRUUHODWL� � � DOOD� � � WLSRORJLD� H�FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD�QHO�SUHVLGLR�
9HQJRQR�LQGLYLGXDWL�DL�SXQWL�&��� H�&��� L�UHTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL��RUJDQL]]DWLYL�VSHFLILFL� SHU� DOFXQH� DWWLYLWj� LQWUDRVSHGDOLHUH� FDUDWWHUL]]DQWL� LO� VLVWHPD� GL� HPHUJHQ]D�XUJHQ]D�� 3URQWR�VRFFRUVR �&����� 5LDQLPD]LRQH�FRQ�SRVWL�OHWWR�GL�WHUDSLD�LQWHQVLYD �&����
3HU�TXDQWR�ULJXDUGD�L�VHJXHQWL�PRPHQWL�RUJDQL]]DWLYL��� $UHD�GL�'HJHQ]D �&��� ��� 'D\�+RVSLWDO �&������ 'D\�6XUJHU\ �&������ 5HSDUWR�2SHUDWRULR �&������� $QDWRPLD�3DWRORJLFD �&������ *HVWLRQH�)DUPDFL�H�0DWHULDOH�6DQLWDULR �&������� 6HUYL]LR�GL�6WHULOL]]D]LRQH �&������� 6HUYL]LR�GL�'LVLQIH]LRQH�H�'LVLQIHVWD]LRQH �&������� 6HUYL]LR�&XFLQD�H�'LVSHQVD �&������� 6HUYL]LR�/DYDQGHULD�H�*XDUGDURED �&������� 6HUYL]LR�0RUWXDULR �&������VRQR� DSSOLFDELOL�� SHU� TXDQWR� QRQ� HVSUHVVDPHQWH� VSHFLILFDWR�� L� UHTXLVLWL� VWUXWWXUDOL��WHFQRORJLFL��RUJDQL]]DWLYL�VSHFLILFL�GHILQLWL�SHU�L�SUHVLGL�GHOOH�FODVVL���H���



��

5HTXLVLWL�RUJDQL]]DWLYL�VSHFLILFL�SHU� OH�FODVVL���H���
,� SUHVLGL� FKH� HURJDQR� RUGLQDULDPHQWH� SUHVWD]LRQL� RVSHGDOLHUH� SHU� DFXWL� LQ� UHJLPH� GL� HOH]LRQH�SURJUDPPDWD�SHU�DWWLYLWj�GL�DOWD�VSHFLDOLWj�R�SHU�DOWUH�DWWLYLWj��HVHUFLWDWH�VLD�LQ�DUHD�PHGLFD�FKH�FKLUXUJLFD�GHYRQR�JDUDQWLUH�

O¶DFFHWWD]LRQH� VDQLWDULD�� RSSRUWXQDPHQWH� VHSDUDWD� GDOO¶DFFHWWD]LRQH� DPPLQLVWUDWLYD��RUJDQL]]DWD�LQ��IXQ]LRQH�GHOOD�WLSRORJLD�H�GHOOD�FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD��
OD�FRQWLQXLWj� GHOO¶DVVLVWHQ]D�����RUH�VX�����DOPHQR�DWWUDYHUVR�OD�SUHVHQ]D�FRQWLQXDWLYD�GL�SHUVRQDOH�PHGLFR�H�R�FKLUXUJLFR�QHOOH�RUH�GLXUQH�H�QRWWXUQH��LQ�IXQ]LRQH�GHOOD�WLSRORJLD�H�GHOOD�FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD��
QHL� SUHVLGL� � LQ� FXL� VRQR� SUHVHQWL�VWUXWWXUH�RUJDQL]]DWLYH�GL�WLSR�FKLUXUJLFR�GHYH�HVVHUH�DVVLFXUDWR� XQ� VHUYL]LR� GL� DQHVWHVLD� H� ULDQLPD]LRQH� FKHJDUDQWLVFD� XQ� LQWHUYHQWR�LPPHGLDWR�
OD� SUHVHQ]D� FRQWLQXDWLYD� GHOO¶DWWLYLWj� GL� DVVLVWHQ]D� DOOD� SHUVRQD� SHU� WXWWH� OH� DWWLYLWj�VYROWH�� UHDOL]]DWD� DWWUDYHUVR� OD� WXUQD]LRQH� FRQWLQXD� GL� SHUVRQDOH� LQIHUPLHULVWLFR� H�R�WHFQLFR��LQ�IXQ]LRQH�GHOOD�WLSRORJLD�H�GHOOD�FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD�
OD�GLVSRQLELOLWj� QHO�SUHVLGLR��QHOO¶DUFR�GHOOH����RUH���GL�DWWLYLWj�GLDJQRVWLFKH�FRUUHODWH�DOOD�WLSRORJLD� HFRPSOHVVLWj� GHOO¶DWWLYLWj� VYROWD�� � /H� DWWLYLWj� GL� DQDOLVL� FKLPLFR�FOLQLFKH�SRVVRQR�HVVHUH�JDUDQWLWH�DQFKH�DWWUDYHUVR� LO�ULFRUVR�D�UDSSRUWL�FRQ�VWUXWWXUH�DXWRUL]]DWH�DOO¶HVHUFL]LR� GL� DWWLYLWj� GL� DQDOLVL� FKLPLFR� FOLQLFKH�� GHYH� FRPXQTXH� HVVHUH� JDUDQWLWD�O¶DWWLYLWj� GL� SUHOLHYR�� ,� UDSSRUWL� GHYRQR� HVVHUH� RSSRUWXQDPHQWH� GRFXPHQWDWL� H� OD�GRFXPHQWD]LRQH�GHYH�HVVHUH�UHVD�GLVSRQLELOH��
OD� GRWD]LRQH� GL� VHUYL]L� JHQHUDOL� H� GL� VXSSRUWR� FRUUHODWL� DOOD� WLSRORJLD� H FRPSOHVVLWj�GHOO¶DWWLYLWj�VYROWD��

9HQJRQR�LQGLYLGXDWH�DL�SXQWL�&��� � &���� L�UHTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL��RUJDQL]]DWLYL�VSHFLILFL�ULIHULWL�D�� $UHD�GL�'HJHQ]D �&������ 'D\�+RVSLWDO �&������ 'D\�6XUJHU\ �&������ 3XQWR�1DVFLWD�� %ORFFR�3DUWR �&������ 5HSDUWR�2SHUDWRULR �&�����



��

� (PRWHFD �&������ $QDWRPLD�3DWRORJLFD �&������ *HVWLRQH�)DUPDFL�H�0DWHULDOH�6DQLWDULR �&������� 6HUYL]LR�GL�6WHULOL]]D]LRQH �&������� 6HUYL]LR�GL�'LVLQIH]LRQH�H�'LVLQIHVWD]LRQH �&������� 6HUYL]LR�&XFLQD�H�'LVSHQVD �&������� 6HUYL]LR�/DYDQGHULD�H�*XDUGDURED �&������� 6HUYL]LR�0RUWXDULR �&������
3HU� L� UHTXLVLWL� UHODWLYL�DOO¶DWWLYLWj� GL�GLDJQRVWLFD�H�GL�DQDOLVL� FKLPLFR�FOLQLFKH�FRQQHVVH�DO�ULFRYHUR� UHODWLYDPHQWH� DOOH� GLVFLSOLQH� GHOOH� FODVVL� ��� ��� �� H� �� �� YDOH�� SHU�TXDQWR� QRQ�HVSUHVVDPHQWH� VSHFLILFDWR��TXDQWR�GHILQLWR� SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�VSHFLILFKH�LQ�DPELWR�DPEXODWRULDOH�
3HU�TXDQWR ULJXDUGD�OH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�DOO¶LQWHUQR�GHL�SUHVLGL�GL�ULFRYHUR�GL�FODVVH����������H�����VRQR�DSSOLFDELOL�L�UHTXLVLWL�VSHFLILFL�GHILQLWL�QHOOD�VH]LRQH�%�



��
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352172�62&&2562�263('$/,(52
/D� VWUXWWXUD� RUJDQL]]DWLYD� GHSXWDWD� DOO
HPHUJHQ]D� GHYH� DVVLFXUDUH� O¶DFFHWWD]LRQH�RVSHGDOLHUD� H� JOL� LQWHUYHQWL� GLDJQRVWLFR�WHUDSHXWLFL� GL� XUJHQ]D� FRPSDWLELOL� FRQ� OH�VSHFLDOLWj� GL� FXL� q� GRWDWD� OD� VWUXWWXUD�� GHYH� SRWHU� HVHJXLUH� XQ� SULPR� DFFHUWDPHQWR���GLDJQRVWLFR� � FOLQLFR� VWUXPHQWDOH� H� GL� ODERUDWRULR� H� JOL� LQWHUYHQWL� QHFHVVDUL� DOOD�VWDELOL]]D]LRQH�GHOO¶XWHQWH��RVVHUYD]LRQH�GL�QRUPD�OLPLWDWD�DOOH����RUH��'HYH�JDUDQWLUH�LO�WUDVSRUWR�SURWHWWR�
5(48,6,7,�0,1,0,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/
XQLWj�PLQLPD�GRYUj�SUHYHGHUH�
FDPHUD�FDOGD��DUHD�FRSHUWD�H�ULVFDOGDWD�GL�DFFHVVR�GLUHWWR�SHU�PH]]L�H�SHGRQL��
ORFDOH� SHU� OD� JHVWLRQH� GHOO
HPHUJHQ]D� DWWUH]]DWR� SHU�OR� VYROJLPHQWR� GHOO¶DVVLVWHQ]D� GL�SULPD�ULDQLPD]LRQH�HG�HVHFX]LRQH�GHO�SULPR�DFFHUWDPHQWR�GLDJQRVWLFR�
ORFDOH�YLVLWD
ORFDOH�RVVHUYD]LRQH�
ORFDOH�DWWHVD�XWHQWL�GHDPEXODQWL��H�DFFRPSDJQDWRUL�
ORFDOH�DWWHVD�XWHQWL�EDUHOODWL�
ORFDOH�ODYRUR�LQIHUPLHUL�
VHUYL]L�LJLHQLFL�GHO�SHUVRQDOH
VHUYL]L�LJLHQLFL�SHU�JOL�XWHQWL�
ORFDOH�VSD]LR�SHU�EDUHOOH�H�VHGLH�D�URWHOOH�



��

GHSRVLWR�SXOLWR�
GHSRVLWR�VSRUFR�
VSD]LR�UHJLVWUD]LRQH? VHJUHWHULD�? DUFKLYLR
5(48,6,7,�0,1,0,�,03,$17,67,&,
2JQL�XQLWj�GHSXWDWD�DO�SURQWR�VRFFRUVR�GHYH�SRVVHGHUH L�VHJXHQWL�UHTXLVLWL�
LPSLDQWR�GL�LOOXPLQD]LRQH�GL�HPHUJHQ]D�
LPSLDQWR�GL�JDV�PHGLFDOL�
5(48,6,7,�0,1,0,�7(&12/2*,&,
/D�GRWD]LRQH�PLQLPD�VWUXPHQWDOH�GHYH�SUHYHGHUH�
HOHWWURFDUGLRJUDIR�
FDUGLRPRQLWRU�H��GHILEULOODWRUH�
DWWUH]]DWXUH�SHU�ULDQLPD]LRQH�FDUGLRSROPRQDUH�FDUDWWHUL]]DWH�FRPH�PLQLPR�GD�

� XQ�OHWWR�GD�ULDQLPD]LRQH�
� XQ�YHQWLODWRUH�
� VLVWHPD�PRQLWRUDJJLR�UHVSLUDWRULR�HG�HPRGLQDPLFR�

ODPSDGD�VFLDOLWLFD�
/H� VWUXWWXUH� GHSXWDWH� DOO¶HPHUJHQ]D�XUJHQ]D�VL�DUWLFRODQR�VX�SL��OLYHOOL�RSHUDWLYL�OHJDWL�DOOD� FRPSOHVVLWj� H� WLSRORJLD� GHOOH� SUHVWD]LRQL� HURJDWH� H� GHYRQR� SRVVHGHUH� UHTXLVLWL�WHFQRORJLFL� H� GRWD]LRQH� VWUXPHQWDOH� DGHJXDWL� DOOD� WLSRORJLD� H� � � FRPSOHVVLWj� � GL� � WDOL�SUHVWD]LRQL�



��

5(48,6,7,�0,1,0,�25*$1,==$7,9,
2JQL� VWUXWWXUD� HURJDQWH� SUHVWD]LRQL� GL� 3URQWR� 6RFFRUVR� GHYH� SUHYHGHUH� L� VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�GHYH�HVVHUH�UDSSRUWDWD�DOOD�WLSRORJLD�GHOOD�VWUXWWXUD�H�DO�YROXPH�GHOOH�SUHVWD]LRQL�H�FRPXQTXH��VXOO
DUFR�GHOOH����RUH��O
DUWLFROD]LRQH�GHL�WXUQL�GHO�SHUVRQDOH�PHGLFR�H�LQIHUPLHULVWLFR�GHYH�JDUDQWLUH�OD�SUHVHQ]D�GL�DOPHQR�XQ�LQIHUPLHUH�H�XQ�PHGLFR�
'HYH�HVVHUH�DWWULEXLWD�QRPLQDWLYDPHQWH�OD�UHVSRQVDELOLWj�GHOOH�DWWLYLWj�GL�SURQWR�VRFFRUVR�FRQ�FRQWHVWXDOH�GHILQL]LRQH�GHOOH�VSHFLILFKH�FRPSHWHQ]H�H�GHOOH�UHODWLYH�UHVSRQVDELOLWj�
3HU�RJQL�WXUQR�GL�SUHVHQ]D��GHYH�HVVHUH�LQROWUH�LQGLYLGXDWR�LO�UHVSRQVDELOH�GHOOH�DWWLYLWj�GL�3�6��
3HU�JOL�RVSHGDOL�GL�,��OLYHOOR�GHO�VLVWHPD�'�(�8��GHYH�HVVHUH�DVVLFXUDWR�� JXDUGLD� DWWLYD� FRQ� SUHVHQ]D� GL� DOPHQR� XQ�PHGLFR�GHOO¶XQLWj� RSHUDWLYD�GL�PHGLFLQD�R�FRPXQTXH�GHOO¶DUHD�PHGLFD�� JXDUGLD� DWWLYD� FRQ� SUHVHQ]D� GL� DOPHQR� XQ�PHGLFR�GHOO¶XQLWj� RSHUDWLYD�GL�FKLUXUJLD�R�FRPXQTXH�GHOO¶DUHD�FKLUXUJLFD�� UHSHULELOLWj�GL�DQHVWHVLVWD�ULDQLPDWRUH�� UHSHULELOLWj�GL�FDUGLRORJLD��RYH�SUHVHQWH�OD�VWUXWWXUD�RUJDQL]]DWLYD�D�OLYHOOR�GL�]RQD��� UHSHULELOLWj�GL�SHGLDWULD��RYH�SUHVHQWH�OD�VWUXWWXUD�RUJDQL]]DWLYD�D�OLYHOOR�GL�]RQD��� UHSHULELOLWj�RVWHWULFD��RYH�SUHVHQWH�OD�VWUXWWXUD�RUJDQL]]DWLYD�D�OLYHOOR�GL�]RQD��� UHSHULELOLWj�RUWRSHGLFD��RYH�SUHVHQWH�OD�VWUXWWXUD�RUJDQL]]DWLYD�D�OLYHOOR�GL�]RQD��� DWWLYLWj�GLDJQRVWLFD�GL�ODERUDWRULR�� DWWLYLWj�GLDJQRVWLFD�GL�UDGLRORJLD�� DWWLYLWj�WUDVIXVLRQDOH�� DVVLVWHQ]D�IDUPDFHXWLFD�RVSHGDOLHUD�
3HU� JOL� RVSHGDOL� GL� ,,�� H� ,,,�� OLYHOOR� GHO� VLVWHPD� '�(�8�� GHYH� HVVHUH� DVVLFXUDWR� D��FRPSOHWDPHQWR�GHL�UHTXLVLWL�GL�,��OLYHOOR�� JXDUGLD�DWWLYD�GL�DQHVWHVLD�H�ULDQLPD]LRQH�� JXDUGLD�GLYLVLRQDOH�GHOOH�IXQ]LRQL�GHOO¶DUHD�PDWHUQR�LQIDQWLOH�� RVVHUYD]LRQH��GL�QRUPD�QRQ�VXSHULRUH�DOOH����RUH�� WHUDSLD�LQWHQVLYD�FDUGLRORJLFD�� ULDQLPD]LRQH�FRQ�SRVWL�OHWWR�GL�WHUDSLD�LQWHQVLYD�� SUHVWD]LRQL�GL�ODERUDWRULR�GL�DQDOLVL�FKLPLFR�FOLQLFKH��PLFURELRORJLFKH�H�WRVVLFRORJLFKH�� SUHVWD]LRQL�GL�GLDJQRVWLFD�UDGLRORJLFD��HFRJUDILFD�H�7�&��
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� SUHVWD]LRQL�GL�LPPXQRHPDWRORJLD�H�WUDVIXVLRQDOL�� FRQVXOHQ]D�GHOOH�DWWLYLWj�VSHFLDOLVWLFKH�SUHVHQWL�
'HYH� HVVHUH� JDUDQWLWD� OD� IXQ]LRQH� GL� WULDJH�� FRPH� SULPR�PRPHQWR� GL� DFFRJOLHQ]D� H�YDOXWD]LRQH�GHL�SD]LHQWL�LQ�EDVH�D�FULWHUL�GHILQLWL� FKH�FRQVHQWDQR�GL�VWDELOLUH�OH�SULRULWj�GL�LQWHUYHQWR�7DOH�IXQ]LRQH� GHYH� HVVHUH� VYROWD� GD� SHUVRQDOH� LQIHUPLHULVWLFR GHGLFDWR��DGHJXDWDPHQWH�IRUPDWR��FKH�RSHUD�VHFRQGR�SURWRFROOL�SUHVWDELOLWL�
1HOO¶DPELWR� GHOO¶DFFHWWD]LRQH� RVSHGDOLHUD� GHYH� HVVHUH� JDUDQWLWD� OD� GLYHUVLILFD]LRQH�RUJDQL]]DWLYD�GHOO¶DWWLYLWj� GL�DFFHWWD]LRQH�GHL�ULFRYHUL�SURJUDPPDWL�GDOO¶DWWLYLWj�GL�SURQWR�VRFFRUVR�
'HYH� HVVHUH� JDUDQWLWD� XQD� WHPSHVWLYD� ULVSRVWD� DOOH� VLWXD]LRQL� GL� HPHUJHQ]D�XUJHQ]D�DWWUDYHUVR� OD� GHILQL]LRQH� GHL� FROOHJDPHQWL� IXQ]LRQDOL� HG� RSHUDWLYL�FRQ�OH�YDULH�VWUXWWXUH�RUJDQL]]DWLYH�LQWHUHVVDWH�
'HYRQR�HVVHUH� SUHGLVSRVWH� H� DWWLYDWH� OLQHH� JXLGD� �H�UHJRODPHQWL�LQWHUQL�SHU�OD�JHVWLRQH�GHOOH� SULQFLSDOL� SDWRORJLH� H� SUREOHPDWLFKH� �HV�� WUDVSRUWR� SURWHWWR�� VHJQDOD]LRQL�REEOLJDWRULH�DG�DXWRULWj�HG�HQWL��
'HYH� HVVHUH� DVVLFXUDWD� XQD� YDOXWD]LRQH� GHOO¶DSSURSULDWH]]D� GHO� ULFRYHUR� RVSHGDOLHUR�DWWUDYHUVR� XQ¶DWWLYLWj� GL� ³ILOWUR �́ GHOOH� ULFKLHVWH� GL� LQWHUYHQWL� QRQ� QHFHVVDUL�R�DOWULPHQWL�JHVWLELOL�
'HYH� HVVHUH� SUHYLVWD� OD� UHJLVWUD]LRQH� VHSDUDWD� GHL� GDWL� GL� DWWLYLWj� ULIHULWL� DL� ULFRYHUL� LQ�(PHUJHQ]D�8UJHQ]D�� DL� ULFRYHUL� GL� HOH]LRQH�� DOOH� SUHVWD]LRQL� GL� 3�6�� QRQ� VHJXLWH� GD�ULFRYHUL��DL�WUDVIHULPHQWL�LQ�DOWUD�VWUXWWXUD��DL�GHFHVVL�
'HYRQR�HVVHUH�SUHGLVSRVWL�SLDQL�GL�HPHUJHQ]D�LQWHUQD��DFFHWWD]LRQH�FRQWHPSRUDQHD�GL�XQ�HOHYDWR�QXPHUR�GL�SD]LHQWL��
'HYRQR� HVVHUH� GHILQLWH� OH� PRGDOLWj� RUJDQL]]DWLYH� LQ� ULIHULPHQWR� DOOH� VLWXD]LRQL� GL�HPHUJHQ]D�XUJHQ]D�SVLFKLDWULFD�
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5,$1,0$=,21(�(�7(5$3,$�,17(16,9$
/H�DWWLYLWj�GL�ULDQLPD]LRQH�H�WHUDSLD�LQWHQVLYD� VRQR�GHGLFDWH�DO�WUDWWDPHQWR�LQWHQVLYR�GHL�VRJJHWWL�DIIHWWL�GD�XQD�R�SL��LQVXIILFLHQ]H�G¶RUJDQR�DFXWH��SRWHQ]LDOPHQWH�UHYHUVLELOL��WDOL�GD�FRPSRUWDUH�SHULFROL�GL�YLWD�HG�LQVRUJHQ]H�GL�FRPSOLFDQ]H�PDJJLRUL�/D�FRQILJXUD]LRQH�DPELHQWDOH�GHOOH�XQLWj�GL�ULDQLPD]LRQH�H�WHUDSLD�LQWHQVLYD�SXz�HVVHUH�D�GHJHQ]D�VLQJROD�R�D�GHJHQ]H�PXOWLSOH�
5(48,6,7,�0,1,0,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�OD�ULDQLPD]LRQH�H�WHUDSLD�LQWHQVLYD�q�OD�VHJXHQWH�� ]RQD�ILOWUR�SHU�L�GHJHQWL�� ]RQD�ILOWUR�SHUVRQDOH�DGGHWWR�� GHJHQ]H�� GRWDWH� GL�VSD]LR�WDOH�GD�FRQVHQWLUH�DJHYROL�PDQRYUH�DVVLVWHQ]LDOL�VXL�TXDWWUR�ODWL�� ORFDOH�SHU�SD]LHQWL�LQIHWWL�GRWDWR�GL�]RQD�ILOWUR�� ORFDOH�PHGLFL�H�LQIHUPLHUL�� ORFDOH�ODYRUR�LQIHUPLHUL�DQFKH�DL�ILQL�GHOOD�SUHSDUD]LRQH�GHOOH�WHUDSLH�LQIXVLRQDOL� VHUYL]L�LJLHQLFL�SHU�LO�SHUVRQDOH�� GHSRVLWR�SUHVLGL�VDQLWDUL�HG�DOWUR�PDWHULDOH�SXOLWR�� GHSRVLWR�PDWHULDOH�VSRUFR�
5(48,6,7,�0,1,0,�,03,$17,67,&,
/D� WHUDSLD�LQWHQVLYD� GHYH� HVVHUH� GRWDWD� GL� FRQGL]LRQDPHQWR� DPELHQWDOH� FKH� DVVLFXUL�OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURWHUPLFKH�� WHPSHUDWXUD�LQYHUQDOH�HG�HVWLYD�FRPSUHVD�WUD�������&� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH�������� ULFDPEL�DULD�RUD��DULD�HVWHUQD�VHQ]D�ULFLUFROR����Y�K
(¶�LQROWUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�

� LPSLDQWR�GL�JDV�PHGLFDOL�� LPSLDQWR�ULOHYD]LRQH�LQFHQGL�� LPSLDQWR�DOODUPL�GL�VHJQDOD]LRQH�HVDXULPHQWR�JDV�PHGLFDOL�
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'HYRQR�HVVHUH�JDUDQWLWL� VLVWHPL�DOWHUQDWLYL�GL�JHQHUD]LRQH�GHOO¶HQHUJLD�HOHWWULFD�
5(48,6,7,�0,1,0,�7(&12/2*,&,
OHWWR�WHFQLFR��DWWUH]]DWR�SHU�OD�ULDQLPD]LRQH�
YHQWLODWRUH�DXWRPDWLFR�GD�ULDQLPD]LRQH�GRWDWR�GL�GLYHUVLILFDWH�PRGDOLWj�GL�YHQWLOD]LRQH�VLD�SHU� OD� YHQWLOD]LRQH� DVVLVWLWD� FKH� SHU� LO� GLYH]]DPHQWR�� IRUQLWR� GL� VLVWHPL� GL� DOODUPH�VWDQGDUGL]]DWL�SHU�OD�VLFXUH]]D�GHOO¶XWHQWH�
PRQLWRU� SHU� OD� ULOHYD]LRQH� GHL� SDUDPHWUL� YLWDOL� �FDUGLRORJLFL�� SUHVVRUL� � LQFUXHQWL� H�R�FUXHQWL��UHVSLUDWRUL�FRPSUHVL�FDSQRJUDILD�H�SXOVLRVVLPHWULD��
VLVWHPD�GL�ULVFDOGDPHQWR�SD]LHQWH�
DVSLUDWRUL�SHU�EURQFRDVSLUD]LRQH�
ODPSDGD�VFLDOLWLFD�R�IRQWH�GL�LOOXPLQD]LRQH�DQFKH�SHU�SLFFROL�LQWHUYHQWL�
GLDIDQRVFRSLR D�SDUHWH�R�VX�FDUUHOOR�
IULJRULIHUL��VHSDUDWL��SHU�OD�FRQVHUYD]LRQH�GHL�IDUPDFL�H�HPRGHULYDWL�
FDUUHOOR� GL� HPHUJHQ]D� XUJHQ]D� GRWDWR� GL� PRQLWRU� GHILEULOODWRUH�� SDFH�PDNHU� HVWHUQR� H�VLQFURQL]]DWRUH�
HPRJDVDQDOL]]DWRUH�HG�HPRVVLPHWUR�
ILEUREURQFRVFRSLR�
VLVWHPD�GL�LQIXVLRQH�FRQWUROODWR�GHL�IDUPDFL�
GLVSRQLELOLWj�LQ�VHGH�GL�DSSDUHFFKLDWXUD�SHU�HPRILOWUD]LRQH�
5(48,6,7,�0,1,0,�25*$1,==$7,9,
2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
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OD�GRWD]LRQH�RUJDQLFD�GHO SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�GHYH�HVVHUH�UDSSRUWDWD�DOOD�WLSRORJLD�HG�DO�YROXPH�GHOO¶DWWLYLWj�VYROWD�
'HYRQR��HVVHUH�SUHGLVSRVWL� H�DWWLYDWL�UHJRODPHQWL�LQWHUQL�H�OLQHH�JXLGD�SHU�OR�VYROJLPHQWR�GHOOH�SULQFLSDOL�DWWLYLWj�GL�JHVWLRQH�FRQFRUGDWL� FRQ�OH�VWUXWWXUH�RUJDQL]]DWLYH�LQWHUHVVDWH��LYL�FRPSUHVL�L�SURWRFROOL�GL�DFFHVVR�DOOD�GHJHQ]D�VWHVVD�
/¶RUJDQL]]D]LRQH� GHO� ODYRUR� GHYH� SUHYHGHUH� OH�SURFHGXUH�SHU�IRUQLUH�ULVSRVWH�DGHJXDWH�VLD� DOOH� ULFKLHVWH� URXWLQDULH� VLD� DOOH�ULFKLHVWH� LQ�HPHUJHQ]D�XUJHQ]D� LQWUDRVSHGDOLHUH�HG�D�OLYHOOR�GHO�SURQWR�VRFFRUVR�GHO�'(8��
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/
DUHD�GL�GHJHQ]D�GHYH�HVVHUH�VWUXWWXUDWD�LQ�PRGR�GD�JDUDQWLUH�LO�ULVSHWWR�GHOOD�SULYDF\�GHOO
XWHQWH� HG� XQ DGHJXDWR�FRPIRUW�GL�WLSR�DOEHUJKLHUR��'HYRQR�HVVHUH�JDUDQWLWL�VSD]L�FRPXQL�GL�UDFFRUGR�WUD� OH�GHJHQ]H�H�R�L�VHUYL]L�VDQLWDUL�QHL�TXDOL�SUHYHGHUH�XWLOLWLHV�SHU�JOL�DFFRPSDJQDWRUL�R�YLVLWDWRUL�
5(48,6,7,�67587785$/,
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU��XQD�GHJHQ]D�WLSR�GL�������SRVWL�OHWWR�q�OD�VHJXHQWH�
FDPHUD�GL�GHJHQ]D�VLQJROD�����PT�
FDPHUD�GL�GHJHQ]D�PXOWLSOD����PT�SHU�SRVWR�OHWWR�QRQ�SL��GL���SRVWL�OHWWR�SHU�FDPHUD�
QHOOH� VWUXWWXUH� HVLVWHQWL� q� FRQVHQWLWD� XQD� VXSHUILFLH� PLQLPD� GHOOD� FDPHUD� GL� GHJHQ]D�PXOWLSOD� GL� ��PT�SHU�LO�SULPR�SRVWR�OHWWR� H�GL���PT�SHU�RJQL�OHWWR�XOWHULRUH�ILQR�DG�XQ�PDVVLPR�GL���SRVWL�OHWWR�SHU�FDPHUD�
XQ�VHUYL]LR�LJLHQLFR�RJQL���SRVWL�OHWWR��
XQD� GRFFLD�YDVFD� RJQL� �� SRVWL� OHWWR� QRQ� VHUYLWL� GD� VHUYL]L� LJLHQLFL� GRWDWL� DQFKH� GL�GRFFLD�YDVFD�DG�XVR�HVFOXVLYR�GHOOD�FDPHUD��
XQ EDJQR�DVVLVWLWR�
LO�����GHOOH�VWDQ]H�GL�GHJHQ]D�GHYH�RVSLWDUH�XQ�VROR�OHWWR�
XQ�ORFDOH�SHU�YLVLWD�H�PHGLFD]LRQL�GRWDWR�GL�ODYDER�FRQ�FRPDQGL�QRQ�PDQXDOL�
XQ� ORFDOH� GL� ODYRUR�� SUHVHQWH� LQ� RJQL� SLDQR� GL� GHJHQ]D�� SHU�LO� SHUVRQDOH� GL� DVVLVWHQ]D�GLUHWWD�
VSD]LR�SHU�FDSR�VDOD�
XQ�ORFDOH�SHU�PHGLFL�
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XQ�ORFDOH�SHU�VRJJLRUQR�
XQ�ORFDOH�VSD]LR�SHU�LO�GHSRVLWR�GHO�PDWHULDOH�SXOLWR�
XQ�ORFDOH�SHU�GHSRVLWR�DWWUH]]DWXUH�
XQ�ORFDOH��SUHVHQWH�LQ�RJQL�SLDQR�GL�GHJHQ]D��SHU�LO�PDWHULDOH�VSRUFR�H�GRWDWR�GL�YXRWDWRLRH�ODYDSDGHOOH�
XQD�FXFLQD�GL�UHSDUWR�
VHUYL]L�LJLHQLFL�SHU�LO�SHUVRQDOH�
VSD]LR�DWWHVD�YLVLWDWRUL�
3HU� OH� GHJHQ]H� SHGLDWULFKH��GHYRQR� HVVHUH� SUHYLVWL� ORFDOL� GL� VRJJLRUQR� H� VYDJR�DG� XVR�HVFOXVLYR�GHL�EDPELQL��SURSRU]LRQDWL�DO�ORUR�QXPHUR���'HYH�HVVHUH�SUHYLVWR XQ�ORFDOH�SHU�OD�SHUPDQHQ]D� GHOO
DFFRPSDJQDWRUH��H�OD�SRVVLELOLWj�GL�GRUPLUH��LQ�PDQLHUD�DGHJXDWD��QHOOD�FDPHUD�FRQ�LO�EDPELQR��1HO�FDVR�GL�GHJHQ]H� GHVWLQDWH�D�ODWWDQWL�GLYH]]L�QRQ�q�YLQFRODQWH�OD�GRWD]LRQH�GL�XQ�VHUYL]LR�LJLHQLFR�RJQL���SRVWL�OHWWR�
3HU� OH� GHJHQ]H� SVtFKtDWUtFKH� GHYH� HVVHUH� SUHYLVWR� XQ� ORFDOH� VSHFLILFR�� VROR�SHU�63'&�RUJDQL]]DWL� DXWRQRPDPHQWH��SHU�FROORTXL�YLVLWH� VSHFLDOLVWLFKH�H�VRJJLRUQR�LQ�UHOD]LRQH�DO�QXPHUR�GHL�SRVWL�OHWWR�
1HL�ORFDOL�GL�GHJHQ]D�SHU�PDODWWLH�tQIHWWLYH� YD�DWWXDWR�O
DGHJXDPHQWR� SUHYLVWR�GDOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
3HU�OH�GHJHQ]H�GL�ULDELOLWD]LRQH��GHYRQR�LQROWUH�HVVHUH�JDUDQWLWL�� VHUYL]L�LJLHQLFL��FRQ�SRVVLELOLWj�GL�DFFHVVR�H�URWD]LRQH�FRPSOHWD�GHOOD�FDUUR]]LQD�� ORFDOL�H�SDOHVWUD�SHU�OH�WHUDSLH�ULDELOLWDWLYH�� 5(48,6,7,�,03,$17,67,&,
'RWD]LRQH�PLQLPD�LPSLDQWLVWLFD�
LPSLDQWR�LOOXPLQD]LRQH�GL�HPHUJHQ]D�
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LPSLDQWR�IRU]D�PRWULFH�QHOOH�FDPHUH�FRQ�DOPHQR�XQD�SUHVD�SHU�DOLPHQWD]LRQH�QRUPDOH�
LPSLDQWR�FKLDPDWD�FRQ�VHJQDOD]LRQH�DFXVWLFD�H�OXPLQRVD�
LPSLDQWR�JDV�PHGLFDOL��SUHVH�YXRWL�H�RVVLJHQR�
5(48,6,7,�7(&12/2*,&,
&DUUHOOR� SHU�OD� JHVWLRQH� GHOO
HPHUJHQ]D� FRPSOHWR� GL� FDUGLRPRQLWRU� FRQ� GHILEULOODWRUH� H�XQLWj� GL� YHQWLOD]LRQH�PDQXDOH�� LQ� UDSSRUWR� DOOD�WLSRORJLD�RUJDQL]]DWLYD�H�VWUXWWXUDOH�GHO�SUHVLGLR�q�FRQVHQWLWR� O¶XWLOL]]R�GL�XQ�FDUUHOOR�SHU�OD�JHVWLRQH�GHOO¶HPHUJHQ]D�D�FRPXQH�IUD�SL���VWUXWWXUH�RUJDQL]]DWLYH�GL�GHJHQ]D�
FDUUHOOR�SHU�OD�JHVWLRQH�WHUDSLD�
FDUUHOOR�SHU�OD�JHVWLRQH�GHOOH�PHGLFD]LRQL�FRQ�HYHQWXDOH�VWUXPHQWDULR�FKLUXUJLFR�
3HU�OH�GHJHQ]H� GL�ULDELOLWD]LRQH�IDVH�DFXWD� GHYRQR�HVVHUH�JDUDQWLWH�D WWUH]]DWXUH�FRQQHVVH�DO�WLSR�GL�SDWRORJLD�WUDWWDWD�
5(48,6,7,�25*$1,==$7,9,
2JQL�UHSDUWR�GL�GHJHQ]D�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�DGGHWWR��PHGLFR�LQIHUPLHULVWLFR�H�WHFQLFR�VDQLWDULR�H�GL� ULDELOLWD]LRQH�� GHYH� HVVHUH� UDSSRUWDWD� DOOD� WLSRORJLD� H� DO� YROXPH�GHOOH� DWWLYLWj� H� DOOD�FRPSOHVVLWj�GHOOH�SDWRORJLH�WUDWWDWH�H�FRPXQTXH�GHYH�HVVHUH�JDUDQWLWR�TXDQWR�ULSRUWDWR�LQ�&��
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,O�GD\�KRVSLWDO�GHYH� GLVSRUUH�GL�VSD]L�SHU�LO�WUDWWDPHQWR�GLDJQRVWLFR�WHUDSHXWLFR�H�SHU�LO�VRJJLRUQR�GHL�SD]LHQWL�LQ�UHJLPH�GL�ULFRYHUR�D�WHPSR�SDU]LDOH��GL�WLSR�GLXUQR��
/¶DWWLYLWj� GL� VSHGDOL]]D]LRQH� D� FLFOR� GLXUQR� q� FRQGL]LRQDWD� GDOO¶HVLVWHQ]D� GHOOD�UHODWLYD��VWUXWWXUD�RUJDQL]]DWLYD� FKH� VYROJH� DQFKH� DWWLYLWj� LQ� UHJLPH�GL� ULFRYHUR�RUGLQDULR��1HOOH�VLQJROH�VSHFLDOLWj� GL�ULFRYHUR�LO�QXPHUR�GHL�SRVWL�OHWWR� SHU�O¶DWWLYLWj�DVVLVWHQ]LDOH�D�FLFOR�GLXUQR�QRQ�SXz�VXSHUDUH�TXHOOR�GHL�SRVWL�OHWWR�D�FLFOR�FRQWLQXR�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�LO�GD\ �KRVSLWDO�q�OD�VHJXHQWH�
VSD]LR�GD�GHGLFDUH�DOOH�DWWLYLWj�GL�VHJUHWHULD��UHJLVWUD]LRQH��DUFKLYLR�
VSD]LR�DWWHVD�
ORFDOH�YLVLWD�
DPELHQWL�GHGLFDWL�DOOD�GHJHQ]D�
ORFDOH�ODYRUR�LQIHUPLHUL�
FXFLQHWWD�
GHSRVLWR�SXOLWR�
GHSRVLWR�VSRUFR�
VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�XWHQWL�H�SHU�LO�SHUVRQDOH�
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$G�HFFH]LRQH�GHJOL�DPELHQWL� GHGLFDWL� DOOD�GHJHQ]D�LQ�UHJLPH�GL�ULFRYHUR�GLXUQR��TXDORUD�OD�IXQ]LRQH�GL�GD\�KRVSLWDO�VL�VYROJD�DOO¶LQWHUQR�GL�XQ¶DUHD�GL�GHJHQ]D��L�VHUYL]L�GL�VXSSRUWR�VRSUDLQGLFDWL�SRVVRQR�HVVHUH�FRPXQL�
5(48,6,7,�,03,$17,67,&,
/D�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�SUHYLVWD�q OD�VHJXHQWH�
LPSLDQWR�JDV�PHGLFDOL�
LPSLDQWR�ULOHYD]LRQH�LQFHQGL�

'RWD]LRQH�PLQLPD�GL�DUUHGL��FDPHUH�GL�GHJHQ]D�
LPSLDQWR�FKLDPDWD�VDQLWDUL�FRQ�VHJQDOD]LRQH�DFXVWLFD�H�OXPLQRVD�
XWLOLWLHV�SHU�DWWLYLWj�DOEHUJKLHUD�

'RWD]LRQH�PLQLPD�GL�DUUHGL��ORFDOH YLVLWD�WUDWWDPHQWR�
DWWUH]]DWXUH�LGRQHH�LQ�EDVH�DOOH�VSHFLILFKH�DWWLYLWj�
OHWWLQR�WHFQLFR�

5(48,6,7,�25*$1,==$7,9,
2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH�PHGLFR�� LQIHUPLHULVWLFR�� H� WHFQLFR� VDQLWDULR� H� GHOOD�ULDELOLWD]LRQH� GHYH� HVVHUH� UDSSRUWDWD� DO� YROXPH� H� DOOD� WLSRORJLD� GHOOH� DWWLYLWj� H� DOOD�FRPSOHVVLWj� GHOOH� SDWRORJLH� WUDWWDWH��QHOO¶DUFR� GHOOH� RUH� GL�DWWLYLWj�GL�GD\ �KRVSLWDO�GHYH�HVVHUH�JDUDQWLWD� OD�SUHVHQ]D�GL�DOPHQR�XQ�PHGLFR�H�XQ�LQIHUPLHUH�DQFKH�QRQ�GHGLFDWL�
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&RQ� LO� WHUPLQH� FKLUXUJLD� GL� JLRUQR� �GD\�VXUJHU\�� VL� LQWHQGH� OD� SRVVLELOLWj� FOLQLFD��RUJDQL]]DWLYD� HG� DPPLQLVWUDWLYD� GL� HIIHWWXDUH� LQWHUYHQWL�FKLUXUJLFL�RG�DQFKH�SURFHGXUH�GLDJQRVWLFKH�H�R�WHUDSHXWLFKH� LQYDVLYH�H� VHPLQYDVLYH� LQ�UHJLPH�GL�ULFRYHUR�OLPLWDWR�DOOH�VROH�RUH�GHO�JLRUQR��LQ�DQHVWHVLD�ORFDOH��ORFR�UHJLRQDOH��JHQHUDOH�
/H� DWWLYLWj� GL� GD\�VXUJHU\� VRQR� FRQGL]LRQDWH� GDOO¶HVLVWHQ]D� GHOOD� UHODWLYD� VWUXWWXUD�RUJDQL]]DWLYD� FKH� VYROJH� DQFKH� DWWLYLWj� LQ� UHJLPH� GL� ULFRYHUR� RUGLQDULR��1HOOH� VLQJROH�VSHFLDOLWj� GL� ULFRYHUR�LO�QXPHUR�GHL�SRVWL�OHWWR� SHU�O¶DWWLYLWj�DVVLVWHQ]LDOH�D�FLFOR�GLXUQR�QRQ�SXz�VXSHUDUH�TXHOOR�GHL�SRVWL�OHWWR�D�FLFOR�FRQWLQXR�
/H� DWWLYLWj� GL� GD\�VXUJHU\� SRVVRQR� HVVHUH� HIIHWWXDWH� VHFRQGR� WUH� SRVVLELOL�PRGHOOL�RUJDQL]]DWLYL�DOO¶LQWHUQR�GHO�SUHVLGLR�GL�ULFRYHUR�H�FLRq�
D��8QLWj�DXWRQRPD�GL�GD\�VXUJHU\�� VHPSUH�DOO¶LQWHUQR�GHOOR�VWHVVR�VWDELOLPHQWR�R�FDVD�GL�FXUD�� GRWDWD� GL� DFFHWWD]LRQH�� GHJHQ]D�� VDOH�RSHUDWRULH� HG� HYHQWXDOL� VHUYL]L�GL�VXSSRUWR�LQGLSHQGHQWL�
E�8QLWj� RSHUDWLYD� GL� GHJHQ]D� PRQRVSHFLDOLVWLFD� R� PXOWLGLVFLSOLQDUH� DOO¶LQWHUQR� GHOOR�VWHVVR� VWDELOLPHQWR� R� FDVD� GL� FXUD�� FRQ� DWWLYLWj� � D� FDUDWWHUH� FKLUXUJLFR��HVFOXVLYDPHQWH�GHGLFDWD� DL�FDVL� GL�FKLUXUJLD� GL�JLRUQR��L�SD]LHQWL� SRVVRQR�XVXIUXLUH�GHOOH�VDOH�RSHUDWRULH�FHQWUDOL�VHFRQGR�RUDUL�R�WXUQL�SUHVWDELOLWL��RSSXUH�GL�VDOH�RSHUDWRULH�GHGLFDWH�
F��3RVWL�OHWWR�GHGLFDWL� DOO¶LQWHUQR�GHOO¶8QLWj� GL�GHJHQ]D� RUGLQDULD�DOO¶LQWHUQR�GHOOR�VWHVVR�VWDELOLPHQWR�R�FDVD�GL�FXUD��FRQ�DWWLYLWj�D�FDUDWWHUH�FKLUXUJLFR��q�XQ�PRGHOOR�FKH�JDUDQWLVFH�WDOH�UHJLPH�DVVLVWHQ]LDOH�DQFKH�LQ�RVSHGDOL�R�FDVH�GL�FXUD�FRQ�XQ�YROXPH�PLQRUH�GL�DWWLYLWj�LQ� TXHVWR� PRGHOOR� RUJDQL]]DWLYR� L� SD]LHQWL� XVXIUXLVFRQR� GHOOH� VDOH�RSHUDWRULH� FHQWUDOL�VHFRQGR�JLRUQDWH� R�WXUQL�SUHVWDELOLWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�LO�GD\ �VXUJHU\�q�OD�VHJXHQWH�� VSD]LR�DWWHVD�
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� VSD]LR�UHJLVWUD]LRQH�DUFKLYLR�� ILOWUR�VDOD�RSHUDWRULD�� VDOD� RSHUDWRULD�� GHYH� SRVVHGHUH� JOL� VWHVVL� UHTXLVLWL� LQGLFDWL� SHU� LO� JUXSSR�RSHUDWRULR�� ]RQD�SUHSDUD]LRQH�SHUVRQDOH�DGGHWWR�� ]RQD�SUHSDUD]LRQH�SD]LHQWH�� ]RQD�ULVYHJOLR�� GHSRVLWR�PDWHULDOL�VWHULOL�H�VWUXPHQWDULR�FKLUXUJLFR�� ORFDOH�YLVLWD��DQFKH�QRQ�FRQWLJXR�� FDPHUD�GHJHQ]D�� FXFLQHWWD�� VHUYL]L�LJLHQLFL�SD]LHQWL�� VHUYL]L�LJLHQLFL�SHUVRQDOH�� GHSRVLWR�SXOLWR�� GHSRVLWR�VSRUFR�
$G�HFFH]LRQH�GHJOL�DPELHQWL� GHGLFDWL� DOOD�GHJHQ]D�LQ�UHJLPH�GL�ULFRYHUR�GLXUQR��TXDORUD�OD�IXQ]LRQH�GL�GD\�VXUJHU\�VL�VYROJD�DOO¶LQWHUQR�GL�XQ¶DUHD�GL�GHJHQ]D��L�VHUYL]L�GL�VXSSRUWR�VRSUDLQGLFDWL�SRVVRQR�HVVHUH�FRPXQL�
5(48,6,7,�,03,$17,67,&,
/H� FDUDWWHULVWLFKH� LJURPHWULFKH� SHU�OD� VDOD�RSHUDWRULD�FRLQFLGRQR�FRQ�TXHOOH�GHO�JUXSSR�RSHUDWRULR�
'RWD]LRQH�PLQLPD�GL�DUUHGL��FDPHUH�GL�GHJHQ]D�� LPSLDQWR�FKLDPDWD�VDQLWDUL�FRQ�VHJQDOD]LRQH�DFXVWLFD�OXPLQRVD�� XWLOLWLHV�SHU�DWWLYLWj�DOEHUJKLHUD�'RWD]LRQH�PLQLPD�GL�DUUHGL��ORFDOH�YLVLWD�� DWWUH]]DWXUH�LGRQHH�LQ�EDVH�DOOH�VSHFLILFKH�DWWLYLWj�� OHWWLQR�WHFQLFR�(¶�LQROWUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�� LPSLDQWR�JDV�PHGLFDOL� LPSLDQWR�FKLDPDWD�VDQLWDUL�� DVSLUD]LRQH�JDV�PHGLFDOL�GLUHWWDPHQWH�FROOHJDWD�DOOH�DSSDUHFFKLDWXUH�GL�DQHVWHVLD�� VWD]LRQL� GL� ULGX]LRQH� GHOOH� SUHVVLRQL� SHU�LO� UHSDUWR� RSHUDWRULR��'HYRQR�HVVHUH�GRSSLH� SHU� RJQL� JDV� PHGLFDOH�WHFQLFR� H� WDOL�GD� JDUDQWLUH� XQ� DGHJXDWR� OLYHOOR� GL�DIILGDELOLWj�� LPSLDQWR�DOODUPL�GL�VHJQDOD]LRQH�GL�HVDXULPHQWR�GHL�JDV�PHGLFDOL�
5(48,6,7,�25*$1,==$7,9,
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2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�OD� GRWD]LRQH� RUJDQLFD� GHO�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�GHYH�HVVHUH�UDSSRUWDWD�DO�YROXPH�H�DOOD�WLSRORJLD�GHOOH�DWWLYLWj�H�DOOD�FRPSOHVVLWj�GHOOH�SDWRORJLH�WUDWWDWH��
SHU�O¶LQWHUR�RUDULR�GL�IXQ]LRQDPHQWR�GHOOD�GD\�VXUJHU\�GHYH�HVVHUH�JDUDQWLWD� OD�SUHVHQ]D�GL� DOPHQR� XQ� PHGLFR� DSSDUWHQHQWH� DOOD� GLVFLSOLQD� ULFKLHVWD� SHU� O¶HVSOHWDPHQWR�GHOO¶DWWLYLWj�� XQ� PHGLFR� VSHFLDOL]]DWR� LQ� DQHVWHVLD� H� ULDQLPD]LRQH� � H� XQD� ILJXUD�LQIHUPLHULVWLFD�DQFKH�QRQ�GHGLFDWL�
QHO� FDVR� LQ� FXL� OD� GD\�VXUJHU\� VLD�RUJDQL]]DWD� VHFRQGR�L�PRGHOOL� D�� H� E�� GHYH� HVVHUH�LQGLYLGXDWD�XQD�ILJXUD�LQIHUPLHULVWLFD�UHVSRQVDELOH�GHGLFDWD�
QHO�FDVR�GL�SUHVWD]LRQL�GL�UDGLRORJLD�LQWHUYHQWLVWLFD�GHYH�HVVHUH�JDUDQWLWD� OD�SUHVHQ]D�GL�XQ�WHFQLFR�VDQLWDULR�GL�UDGLRORJLD�PHGLFD�
LO�PHGLFR�VSHFLDOLVWD� LQ�DQHVWHVLD�H�ULDQLPD]LRQH�GHYH�HVVHUH�SUHVHQWH�SHU�WXWWD�OD�GXUDWD�GHOO¶LQWHUYHQWR��DQFKH�VH�FRQGRWWR�LQ�VHGD]LRQH�HQGRYHQRVD�H�ILQR�DO�SLHQR�UHFXSHUR�GHOOD�FRVFLHQ]D� GHOO¶RSHUDWR� H� GHOOD� VXD�SHUPDQHQ]D� LQ� 6DOD� 2SHUDWRULD�� (¶� VXR� FRPSLWR� OD�YDOXWD]LRQH�H�OD�SUHSDUD]LRQH�GHOO¶LQWHUYHQWR��O¶HVHFX]LRQH�GHOOH�WHFQLFKH�GL�DQHVWHVLD�GL�FRPSHWHQ]D� H� O¶LPPHGLDWR� FRQWUROOR� SRVW�RSHUDWRULR� SHU�WXWWD� OD� SHUPDQHQ]D� LQ� 6DOD�2SHUDWRULD��
(JOL�GHYH�GRFXPHQWDUH�LO�SURSULR�RSHUDWR�VXOOD�FDUWHOOD�FOLQLFD�GHO�SD]LHQWH��DQQRWDQGR�OD�WHFQLFD� GL� DQHVWHVLD� LPSLHJDWD�� LO� WLSR�H�OH�GRVL�GHL�IDUPDFL�DQHVWHWLFL�XWLOL]]DWL��O¶RUD�GL�LQL]LR�H�GL�FRPSOHWDPHQWR�GHOO¶LQWHUYHQWR��LO�GHFRUVR�FOLQLFR�LQWUDRSHUDWRULR�H�OH�HYHQWXDOL�FRPSOLFDQ]H��SHU�TXDQWR�GL�FRPSHWHQ]D��O¶DQHVWHVLVWD�H�LO�FKLUXUJR�LQGLFDQR�O¶RUD�LQ�FXL�LO�SD]LHQWH� SXz�ODVFLDUH� L�ORFDOL�GHOOD�'D\�6XUJHU\�HG�DSSRQJRQR�OD�SURSULD�ILUPD�LQ�FDOFH�D�WDOL�GLFKLDUD]LRQL�
'HYRQR�HVVHUH� UHVH�QRWH�DO�SD]LHQWH�DO�PRPHQWR�GHOOD�GLPLVVLRQH�OH�PRGDOLWj VHFRQGR�OH�TXDOL�q�RUJDQL]]DWD� OD�UHSHULELOLWj�PHGLFD�SHU�OH����RUH�JLRUQDOLHUH��'HWWH�PRGDOLWj�GHYRQR�HVVHUH� GHILQLWH� SHU� LVFULWWR�� ,Q� SDUWLFRODUH� DOO¶DWWR� GHOOD� GLPLVVLRQH� LO� SD]LHQWH� GRYUj�ULFHYHUH� LGRQHH� LVWUX]LRQL� H� O¶HYHQWXDOH� UHFDSLWR� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� GL�ULIHULPHQWR�QHOOH�VXFFHVVLYH����RUH��ROWUH�DG�XQD�EUHYH�UHOD]LRQH�FRQ�OD�LQGLFD]LRQH�GHOOH�SRVVLELOL�FRPSOLFDQ]H�H�OD�WHUDSLD�
'RYUDQQR� HVVHUH� GHILQLWH� OH� SURFHGXUH� GL� DPPLVVLRQH� GHO� SD]LHQWH� LQ� EDVH� DOOD�YDOXWD]LRQH� FOLQLFD�� DOOH� FRQGL]LRQL� ORJLVWLFKH� H�IDPLOLDUL� VHFRQGR�TXDQWR� HYHQWXDOPHQWH�ULSRUWDWR�QHOOH�VSHFLILFKH�OLQHH�JXLGD�
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JOL�LQWHUYHQWL�HIIHWWXDWL�GHYRQR�HVVHUH�ULSRUWDWL�VX�DSSRVLWR�5HJLVWUR��XQLWDPHQWH�D�� HOHPHQWL�LGHQWLILFDWLYL�GHO�SD]LHQWH�� GLDJQRVL�� QRPLQDWLYL�H�TXDOLILFD�GHJOL�RSHUDWRUL�� SURFHGXUD�HVHJXLWD�� RUD�GL�LQL]LR�H�ILQH�GHOOD�SURFHGXUD�VWHVVD�� HYHQWXDOL�WHFQLFKH�VHGDWLYH�GHO�GRORUH�XWLOL]]DWH�� WLSR�GL�DQHVWHVLD�� FRPSOLFDQ]H�LPPHGLDWH�
SHU�RJQL�SD]LHQWH� GRYUj�HVVHUH�FRPSLODWD� XQD�VSHFLILFD�FDUWHOOD�FOLQLFD�DOO¶LQW HUQR�GHOOD�TXDOH�GRYUDQQR�HVVHUH�FRQVHUYDWH� OD�VFKHGD�DQHVWHVLRORJLFD�H�OD�VFKHGD�GL�PRQLWRUDJJLR�SRVW�RSHUDWRULR�GHO�SD]LHQWH�
GHYH� HVVHUH� SUHGLVSRVWD� XQD� UHOD]LRQH� GL� GLPLVVLRQH�� GHVWLQDWD� DO� PHGLFR� FXUDQWH��FRQWHQHQWH� WXWWL� JOL� HOHPHQWL� UHODWLYL� DOO¶LQWHUYHQWR� HG� DOOD� SURFHGXUD� HVHJXLWD��XQLWDPHQWH�DOOH�SUHVFUL]LRQL�WHUDSHXWLFKH�HYHQWXDOPHQWH�SURSRVWH�
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,O� 3XQWR� QDVFLWD� FRVWLWXLVFH� XQLWj� GL� DVVLVWHQ]D� SHU� JUDYLGDQ]H� H� QHRQDWL� ILVLRORJLFL��/
DWWLYLWj�YLHQH�VYROWD�D�OLYHOOR�DPEXODWRULDOH��DUHD�GL�GHJHQ]D��EORFFR�SDUWR��$OO
LQWHUQR�GHOOR� VWHVVR� SUHVLGLR� GHYRQR� HVVHUH� FRPXQTXH� GLVSRQLELOL� OH� VHJXHQWL� SUHVWD]LRQL�GLDJQRVWLFKH��UDGLRORJLD��OH�FRPXQL�DQDOLVL�FKLPLFR�FOLQLFKH�HG�LPPXQRHPDWRORJLFKH�
,O�EORFFR�SDUWR�GHYH� GLVSRUUH�GL�VSD]L�SHU�OR�VYROJLPHQWR�GHO�SDUWR��DQFKH�LQ�UHJLPH�GL�XUJHQ]D�� SHU� OD� SULPD�DVVLVWHQ]D�DL�QHRQDWL�H�SHU�O
DWWLYLWj�FKLUXUJLFD�GL�WLSR�RVWHWULFR���'HYH�HVVHUH�JDUDQWLWD�O
DVVLVWHQ]D�DO�QHRQDWR�LQ�DWWHVD�GHO�WUDVSRUWR�SURWHWWR VHFRQGR�OH�LQGLFD]LRQL�UHJLRQDOL�
5(48,6,7,�67587785$/,
, UHTXLVLWL�YHQJRQR�DUWLFRODWL�ULVSHWWR�D�
6SD]L�GL�'HJHQ]D�2OWUH� DJOL� VSD]L� VSHFLILFL� JLj� LQGLYLGXDWL� SHU� O
DUHD� GL� GHJHQ]D� LQGLIIHUHQ]LDWD�� YLHQH�ULFKLHVWD�OD�VHJXHQWH�GRWD]LRQH�GL�DPELHQWL�� ORFDOH�G¶LVRODPHQWR� SHU�PDODWWLH�LQIHWWLYH�SUHVXQWH� R�LQ�DWWR��VLD�SHU�OD�GRQQD�FKH�SHU�LO�QHRQDWR�� DUHD� GL� DVVLVWHQ]D� QHRQDWDOH� LQ� FRQWLQXLWj� FRQ� O
DUHD� GL� GHJHQ]D� GL�2VWHWULFLD� H�*LQHFRORJLD��SULYLOHJLDQGR�LO�URRPLQJ�LQ�� QXPHUR�GL�FXOOH�UDSSRUWDWR�DO�YROXPH�GL�DWWLYLWj�VYROWD��GHYRQR�HVVHUH�FRPXQTXH��JDUDQWLWH�FRPH�PLQLPR�� ��FXOOH�SHU�QHRQDWL�VDQL�� Q����FXOOD�SHU�SDWRORJLD�QHRQDWDOH�OLHYH�� Q����LQFXEDWULFH�
%ORFFR�3DUWR�,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�LO�EORFFR�SDUWR�q�OD�VHJXHQWH�� ]RQD�ILOWUR�SHU�OH�SDUWRULHQWL�� ]RQD�ILOWUR�SHUVRQDOH�DGGHWWR�� ORFDOH�WUDYDJOLR�� VDOH�SDUWR�� LVROD�QHRQDWDOH��ORFDOL]]DWD�DOO¶LQWHUQR�GHOOD�VDOD�SDUWR�R�FRPXQLFDQWH�FRQ�TXHVWD�
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� VDOD� RSHUDWRULD�� LQ� DVVHQ]D� GL� EORFFR� RSHUDWRULR�� GHYH� JDUDQWLUH� OH� VWHVVH�SUHVWD]LRQL�ULFKLHVWH�SHU�LO�JUXSSR�R SHUDWRULR�/D� VDOD� RSHUDWRULD� R� LO� EORFFR� RSHUDWRULR� GHYRQR� HVVHUH� LPPHGLDWDPHQWH�DFFHVVLELOL��GDOOD��VDOD�SDUWR�� ]RQD�RVVHUYD]LRQH�SRVW�SDUWXP�� GHSRVLWR�SUHVLGL�H�VWUXPHQWDULR�FKLUXUJLFR�� VHUYL]L�LJLHQLFL�SHU�OH�SDUWRULHQWL�� ORFDOH�ODYRUR�LQIHUPLHUL�� GHSRVLWR�PDWHULDOH�VSRUFR�� VSD]LR�DWWHVD�SHU�DFFRPSDJQDWRUH�
5(48,6,7,�,03,$17,67,&,
, ORFDOL�WUDYDJOLR�H�SDUWR�GHYRQR�HVVHUH�GRWDWL�GL�FRQGL]LRQDPHQWR�DPELHQWDOH�FKH�DVVLFXUL�OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURWHUPLFKH�� WHPSHUDWXUD�LQWHUQD�LQYHUQDOH�HG�HVWLYD�FRPSUHVD�WUD�������&� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH�������� ULFDPEL�DULD�RUD��DULD�HVWHUQD�VHQ]D�ULFLUFROR����Y�K
(
�LQROWUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�
LPSLDQWR� GL�JDV�PHGLFDOL�H�LPSLDQWR�GL�DVSLUD]LRQH�JDV� DQHVWHWLFL�GLUHWWDPHQWH�FROOHJDWR�DOOH�DSSDUHFFKLDWXUH�GL�DQHVWHVLD��
VWD]LRQL�GL�ULGX]LRQH�GHOOD�SUHVVLRQH�SHU�LO�UHSDUWR�RSHUDWRULR�GHYRQR�HVVHUH�GRSSLH�SHU�RJQL�JDV�PHGLFDOH�WHFQLFR�WDOL�GD�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�DIILGDELOLWj�
LPSLDQWR�ULOHYD]LRQH�LQFHQGL�
LPSLDQWR�DOODUPL�GL�VHJQDOD]LRQH�HVDXULPHQWR�JDV�PHGLFDOL�
5(48,6,7,�7(&12/2*,&,
6DOD�7UDYDJOLR�3DUWR�� WHVWD�OHWWR�FRQ�JDV�PHGLFDOL�� OHWWR�WHFQLFR�SHU�WUDYDJOLR�SDUWR�� ODPSDGD�VFLDOLWLFD�PRELOH�� FDUGLRWRFRJUDIR�� VWUXPHQWD]LRQH�RVWHWULFD�DGHJXDWD�
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,VROD�1HRQDWDOH�� OHWWLQR�GL�ULDQLPD]LRQH�FRQ�ODPSDGH�UDGLDQWL�� HURJDWRUH�GL�2� ��FRQ�XPLGLILFDWRUH�� HURJDWRUH�R�FRPSUHVVRUH�SHU�DULD�� DVSLUDWRUH�� VWUXPHQWD]LRQH�DGHJXDWD�
5(48,6,7,�25*$1,==$7,9,
2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� PHGLFR�� RVWHWULFR� HG� LQIHUPLHULVWLFR� GHYH� HVVHUH�UDSSRUWDWD� DO� YROXPH�GHL� SDUWL� H� FRPXQTXH�� ��� RUH� VX� ���� O
DUWLFROD]LRQH�GHL�WXUQL�GHO�SHUVRQDOH�PHGLFR��RVWHWULFR�H�LQIHUPLHULVWLFR�GHYH�JDUDQWLUH�OD�SUHVHQ]D�GL�DOPHQR�� XQ�PHGLFR�RVWHWULFR�JLQHFRORJR�� XQ�SHGLDWUD�� XQ¶RVWHWULFD�R�� XQD�LQIHUPLHUD�R�YLJLODWULFH�G¶LQIDQ]LD�� XQ� PHGLFR� VSHFLDOLVWD� LQ� DQHVWHVLD� SUHVHQWH� QHO� SUHVLGLR� FKH� JDUDQWLVFD� XQ�LQWHUYHQWR�LPPHGLDWR�
'HYH� HVVHUH� JDUDQWLWD� FRPXQTXH� O
DVVLVWHQ]D� DO� QHRQDWR� DQFKH� DWWUDYHUVR� LO� WUDVSRUWR�SURWHWWR�
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,O�QXPHUR�FRPSOHVVLYR�GL�VDOH�RSHUDWRULH�GHYH�HVVHUH�GHILQLWR��SHU�RJQL�VLQJROD�VWUXWWXUD��LQ� IXQ]LRQH� GHOOD� WLSRORJLD� H� FRPSOHVVLWj� GHOOH� SUHVWD]LRQL� SHU� VSHFLDOLWj� FKH� YHQJRQR�HURJDWH�� HG� LQ�SDUWLFRODUH� LQ�UHOD]LRQH�DOOD�DWWLYD]LRQH�R�PHQR�GHOOD�'D\�6XUJHU\�H�GHO�PRGHOOR�RUJDQL]]DWLYR�DGRWWDWR�FRPH�VSHFLILFDWR�DO�SDUDJUDIR�&���
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
,O�JUXSSR�R SHUDWRULR�GHYH�HVVHUH�DUWLFRODWR� LQ�]RQH�SURJUHVVLYDPHQWH�PHQR�FRQWDPLQDWH�GDOO¶LQJUHVVR�GHO�FRPSOHVVR�RSHUDWRULR�ILQR�DOOH�VDOH�FKLUXUJLFKH�H�GHYRQR�HVVHUH��JDUDQWLWL�IOXVVL� VHSDUDWL� IXQ]LRQDOPHQWH� SHU� ³VSRUFR �́ H� ³SXOLWR �́ H� ]RQH� ILOWUDWH� G¶LQJUHVVR�� H�FRPXQTXH� GHYRQR� HVVHUH� JDUDQWLWH� D OPHQR� �� VDOH� RSHUDWRULH� ILQR� D� ���� SRVWL� OHWWR�FKLUXUJLFL�H�XQ¶DOWUD�VDOD�RSHUDWRULD�SHU�RJQL�XOWHULRUL����SRVWL�OHWWR�FKLUXUJLFL�R�IUD]LRQH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�LO�JUXSSR�R SHUDWRULR�q�OD�VHJXHQWH��� VSD]LR�ILOWUR�GL�HQWUDWD�GHJOL�RSHUDQGL�� ]RQD�ILOWUR�SHUVRQDOH�DGGHWWR�� ]RQD�SUHSDUD]LRQH�SHUVRQDOH�DGGHWWR�� ]RQD�SUHSDUD]LRQH�XWHQWL�� ]RQD�ULVYHJOLR�XWHQWL�� ORFDOH�UHOD[�RSHUDWRUL��� VHUYL]L�LJLHQLFL�GHO�SHUVRQDOH�� VDOD�RSHUDWRULD��OD�VDOD�RSHUDWRULD�GHYH�DYHUH�XQD�VXSHUILFLH�QRQ�LQIHULRUH�D�PT�����SHU�OH� � GLVFLSOLQH� FKLUXUJLFKH� SULQFLSDOL� H� D�PT�� ���SHU�OH�VSHFLDOLWj�FKLUXUJLFKH�SDUWLFRODUL�� /H� VXSHUILFL� GHYRQR� ULVXOWDUH� LJQLIXJKH�� UHVLVWHQWL� DO�ODYDJJLR�HG�DOOD�GLVLQIH]LRQH�� OLVFH� H� QRQ� VFDQDODWH�� FRQ� UDFFRUGR� DUURWRQGDWR� DO� SDYLPHQWR��4XHVW¶XOWLPR� GHYH� HVVHUH� UHVLVWHQWH� DJOL� DJHQWL� FKLPLFL� H� ILVLFL�� OHYLJDWR� H�DQWLVGUXFFLROR� GHSRVLWR�SUHVLGL�H�VWUXPHQWDULR�FKLUXUJLFR�DUWLFRODWR�LQ�D��GHSRVLWR�SHU�DUPDPHQWDULR�H�PDWHULDOH�GL�PHGLFD]LRQH�E��GHSRVLWR�GL�DWWUH]]DWXUH�H�PDWHULDOH�SXOLWR�� GHSRVLWR� PDWHULDOH� VSRUFR� R� VXR� LPPHGLDWR� DOORQWDQDPHQWR� WUDPLWH� SHUFRUVR�GHGLFDWR�
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� ORFDOH�VSD]LR�SHU�LO�ODYDJJLR�H�OD�VWHULOL]]D]LRQH�GHO�PDWHULDOH�FKLUXUJLFR�VHFRQGR�L�FULWHUL�VSHFLILFL�LQGLYLGXDWL�DO�SDUDJUDIR�&������ VDOD�JHVVL�QHO�FDVR�GL�DWWLYLWj�FKLUXUJLFD�GL�RUWRSHGLD�WUDXPDWRORJLD�
5(48,6,7,�,03,$17,67,&,
/D� VDOD� RSHUDWRULD� GHYH� HVVHUH� GRWDWD� GL� FRQGL]LRQDPHQWR� DPELHQWDOH� FKH� DVVLFXUL� OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURWHUPLFKH�� WHPSHUDWXUD�LQWHUQD�LQYHUQDOH�H�HVWLYD�FRPSUHVD�WUD��������&�� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH�FRPSUHVD�WUD��������RWWHQXWD�FRQ�YDSRUH�� ULFDPEL�DULD�RUD��DULD�HVWHUQD�VHQ]D�ULFLUFROR�����Y�K�� ILOWUDJJLR�DULD���������� ,PSLDQWR� GL� JDV� PHGLFDOL� H� LPSLDQWR� GL� DVSLUD]LRQH� JDV� DQHVWHWLFL� GLUHWWDPHQWH�FROOHJDWR�DOOH�DSSDUHFFKLDWXUD�GL��DQHVWHVLD�� GLVSRQLELOLWj�GL�DFTXD�GL�UDIIUHGGDPHQWR�SHU�DSSDUHFFKL�ODVHU��TXDQGR�QHFHVVDULR�� VWD]LRQL� GL� ULGX]LRQH� GHOOD� SUHVVLRQH� SHU� LO� UHSDUWR� RSHUDWRULR� GHYRQR� HVVHUH�GRSSLH� SHU� RJQL� JDV� PHGLFDOH� WHFQLFR� WDOL� GD� JDUDQWLUH� XQ� DGHJXDWR� OLYHOOR� GL�DIILGDELOLWj�� LPSLDQWR�ULOHYD]LRQH�LQFHQGL�� LPSLDQWR�DOODUPL�GL�VHJQDOD]LRQH�HVDXULPHQWR�JDV�PHGLFDOL�� 'HYRQR�HVVHUH�JDUDQWLWL� VLVWHPL�DOWHUQDWLYL�GL�JHQHUD]LRQH�GHOO¶HQHUJLD�HOHWWULFD�
5(48,6,7,�7(&12/2*,&,
3HU�RJQL�VDOD�RSHUDWRULD�

� WDYROR�RSHUDWRULR�� DSSDUHFFKLR� SHU� DQHVWHVLD� FRQ� VLVWHPD�GL� HYDFXD]LRQH� GHL� JDV� GRWDWR� DQFKH� GL�VSLURPHWUR�H�GL�PRQLWRUDJJLR�GHOOD�FRQFHQWUD]LRQH�GL�RVVLJHQR�HURJDWR��UHVSLUDWRUH�DXWRPDWLFR�GRWDWR�DQFKH�GL�DOODUPH�SHU�GHFRQQHVVLRQH�SD]LHQWH�� PRQLWRU�SHU�OD�ULOHYD]LRQH�GHL�SDUDPHWUL�YLWDOL�� HOHWWURELVWXUL�� DVSLUDWRUL�GLVWLQWL�FKLUXUJLFL�H�SHU�EURQFRDVSLUD]LRQH�� ODPSDGD�VFLDOLWLFD�� GLDIDQRVFRSLR�D�SDUHWH�� VWUXPHQWD]LRQH� DGHJXDWD� SHU�JOL�LQWHUYHQWL� GL�FKLUXUJLD�JHQHUDOH�H�GHOOH�VSHFLDOLWj�FKLUXUJLFKH�� XQ� DXWRFODYH� D� YDSRUH� SHU� VDOD� RSHUDWRULD� H�R� SHU� JUXSSR� R SHUDWRULR� SHU� OD�VWHULOL]]D]LRQH�GL�VWUXPHQWDULR��WHOHULD��LQ�PDQFDQ]D� GL�VHUYL]LR�FHQWUDOL]]DWR� H�R�HVWHUQR�GL�VWHULOL]]D]LRQH�
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3HU�RJQL�JUXSSR�RSHUDWRULR�
� IULJRULIHUL�SHU�OD�FRQVHUYD]LRQH�GL�IDUPDFL�H�HPRGHULYDWL�� GLVSRQLELOLWj�GL�DPSOLILFDWRUL�GL�EULOODQ]D��TXDQGR�QHFHVVDULR�� GHILEULOODWRUH�

3HU�]RQD�ULVYHJOLR�
� JUXSSR� SHU�RVVLJHQRWHUDSLD� FDUGLRPRQLWRU�H�GHILEULOODWRUH�� DVSLUDWRUH�SHU�EURQFRDVSLUD]LRQH�

5(48,6,7,�25*$1,==$7,9,
2JQL�VWUXWWXUD�HURJDQWH�SUHVWD]LRQL�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWLFR�GHYH�HVVHUH�UDSSRUWDWD�DOOD�WLSRORJLD�H�DO�YROXPH�GHJOL�LQWHUYHQWL� FKLUXUJLFL��O
DWWLYD]LRQH�GL�XQD�VDOD�RSHUDWRULD�GHYH�FRPXQTXH�SUHYHGHUH�DOPHQR�XQ�PHGLFR�DQHVWHVLVWD��GXH�FKLUXUJKL�H�GXH�LQIHUPLHUL�
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,Q�RJQL� 3UHVLGLR�GL�ULFRYHUR�GHYH�HVVHUH�SUHVHQWH�XQD�IULJRHPRWHFD� �)�(���FROOHJDWD�FRQ�LO�VHUYL]LR�GL�LPPXQRHPDWRORJLD�H�WUDVIXVLRQH�R�FRQ�LO�FHQWUR�WUDVIXVLRQDOH�WHUULWRULDOPHQWH�FRPSHWHQWH� �/���������'�3�5����DSULOH�������'�0�6����VHWWHPEUH�������'�&�5�����������TXDORUD� QRQ� VLDQR� SUHVHQWL� LO� VHUYL]LR� GL� LPPXQRHPDWRORJLD� H� WUDVIXVLRQH�R� LO� FHQWUR�WUDVIXVLRQDOH�
/D�IULJRHPRWHFD� GHYH�ULVXOWDUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�RUJDQL]]DWLYL�H�VWUXWWXUDOL�GHILQLWL�GDO�'�0�6��GHO���VHWWHPEUH������
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/¶DQDWRPLD� SDWRORJLFD� FRQVLVWH� LQ� DWWLYLWj� GLDJQRVWLFD� VX�RUJDQL�R�FDPSLRQL�GL�RUJDQL��WHVVXWL��FHOOXOH��OLTXLGL�ELRORJLFL�HFF���LQ�YLYR�R�VX�FDGDYHUH�
5(48,6,7,�67587785$/,
,� ORFDOL� H� JOL� VSD]L� GHYRQR� HVVHUH� FRUUHODWL� DOOD�WLSRORJLD�HG�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�DVVLFXUDWL�
ORFDOL�VHSDUDWL�SHU�� DFFHWWD]LRQH�FDPSLRQL�� ULGX]LRQH�SH]]L�H�SUHSDUD]LRQH�FDPSLRQL�� LQFOXVLRQH��FRORUD]LRQH�H�PRQWDJJLR�SUHSDUDWR�� RVVHUYD]LRQH�PLFURVFRSLFD�
ORFDOH� SHU� DUFKLYLR� �LVWRWHFD��FLWRWHFD�� EORFFKHWWL� LQ� SDUDIILQD�� FRQVHUYD]LRQH� PDWHULDOH�DXWRSWLFR��
VDOD�DXWRSWLFD�GLVWLQWD� GDL�GHSRVLWL� H�GDOOH�DUHH�GL�RVVHUYD]LRQH��,O�WDYROR�VHWWRULR�H�LO�VXR�SRVL]LRQDPHQWR� GHYRQR� SHUPHWWHUH� XQ¶DJHYROH� HVHFX]LRQH� GHOOH� WHFQLFKH� DXWRSWLFKH� H�XQD�FRUUHWWD�HOLPLQD]LRQH�GHL�OLTXDPL��/H�SRUWH�GL�DFFHVVR�GHYRQR�SUHYHGHUH�FRPDQGR�GL�DSHUWXUD�DXWRPDWL]]DWR�
5(48,6,7,�7(&12/2*,&,
/D� GRWD]LRQH�GL�VWUXPHQWL� HG�DFFHVVRUL�GHYH�HVVHUH�FRUUHODWD�DOOD�WLSRORJLD�HG�DO�YROXPH�GHOOH�SUHVWD]LRQL�HURJDWH��H�FRPXQTXH�GHYRQR�HVVHUH�DVVLFXUDWL�� EDQFKL�GD�ODERUDWRUL�� FDSSH�DVSLUDQWL�� SURFHVVDWRUH�DXWRPDWLFR�� FRORUDWRUH�DXWRPDWLFR�� GLVSHQVDWRUH�DXWRPDWLFR�GL�SDUDIILQD�� PLFURWRPR�� FULRVWDWR�� FHQWULIXJD�FLWRFHQWULIXJD�� VWXID�H�HVVLFFDWRUH�� EDJQR�VWHQGLIHWWLQH�
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� IULJRULIHUR�FRQJHODWRUH�� ELODQFLD�DQDOLWLFD�H�WHFQLFD�� PLFURVFRSLR�
5(48,6,7,�25*$1,==$7,9,

,O�SHUVRQDOH�VDQLWDULR�ODXUHDWR�H�R�WHFQLFR�GHYH�HVVHUH�DGHJXDWR�DO�YROXPH�HG�DOOD�WLSRORJLD�GHOOH�SUHVWD]LRQL�HURJDWH�
'HYH� HVLVWHUH� XQ� UHJRODPHQWR� LQWHUQR� R� OLQHH� JXLGD� SHU�OR�VYROJLPHQWR�GHOOH�SULQFLSDOL�DWWLYLWj�GL�JHVWLRQH�FRQFRUGDWL�FRQ�L�VHUYL]L�FRPSHWHQWL���LQ�SDUWLFRODUH�

GHYH�HVVHUH�SUHYLVWR�LO�FROOHJDPHQWR� IXQ]LRQDOH�LQ�PRGR�SUHIHUHQ]LDOH�FRQ�L�EORFFKL�RSHUDWRUL�SHU�OH�SUHVWD]LRQL�LVWRSDWRORJLFKH�H�FRQ�O¶DUHD�PRUWXDULD�SHU�O¶DWWLYLWj�DXWRSWLFD�
GHYH�HVLVWHUH�XQ�GRFXPHQWR�FRQ�O¶HOHQFR�GL�WXWWH�OH�SUHVWD]LRQL�HIIHWWXDWH�
GHYH�HVLVWHUH�LO�PDQXDOH�GHOOH�SURFHGXUH�GLDJQRVWLFKH�FKH�ULSRUWL�SHU�RJQL�HVDPH�� PRGDOLWj�GL�ULFKLHVWD�� PRGDOLWj�GL�UDFFROWD��WUDVSRUWR�H�FRQVHUYD]LRQH�GHO�FDPSLRQH�� GHVFUL]LRQH�GHOOH�IDVL�SUHOLPLQDUL��FDUDWWHULVWLFKH�H�GHVFUL]LRQH�GHO�PHWRGR�� PRGDOLWj�GL�WUDVPLVVLRQH�H�FRQVHJQD�UHIHUWR�
GHYH� HVLVWHUH� GRFXPHQWD]LRQH� VFULWWD� ULJXDUGDQWH� � O¶DWWLYLWj� GL� FRQWUROOR� GL� TXDOLWj���������������LQWHUQR� HG� HVWHUQR�� FRPH� VSHFLILFDWR� QHOOD� 6(=,21(� $�� LQ�*HVWLRQH��YDOXWD]LRQH� H�PLJOLRUDPHQWR�GHOOD�TXDOLWj��OLQHH�JXLGD�H�UHJRODPHQWL�LQWHUQL �́
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,Q� RJQL� SUHVLGLR� GL� ULFRYHUR� GHYRQR� HVVHUH� DVVLFXUDWH� OH� IXQ]LRQL� GL� ULFH]LRQH��LPPDJD]LQDPHQWR� H� GL� GLVWULEX]LRQH� GHL� IDUPDFL�� GHL� PDWHULDOL� GL� PHGLFD]LRQH�� GHL�SUHVLGL�PHGLFR�FKLUXUJLFL�H�VDQLWDUL�QRQFKq�GHL�SURGRWWL�GLDJQRVWLFL�
5(48,6,7,�67587785$/,��(�7(&12/2*,&,
2JQL� SUHVLGLR� GL� ULFRYHUR�� IDWWD� HFFH]LRQH� FKH� D� OLYHOOR� D]LHQGDOH� VLD� JDUDQWLWD� OD�GLVWULEX]LRQH� GLUHWWD� GHL� IDUPDFL� H� GHO�PDWHULDOH� VDQLWDULR� DOOH� VWUXWWXUH�RUJDQL]]DWLYH��GHYH�HVVHUH�GRWDWR�GL�

� VSD]LR�ULFH]LRQH�PDWHULDOH�UHJLVWUD]LRQH�� GHSRVLWR�SHU�IDUPDFL�H�SUHVLGL�PHGLFR�FKLUXUJLFL�� DUPDGLR�DQWLVFDVVR�SHU�OD�FRQVHUYD]LRQH�GHJOL�VWXSHIDFHQWL�� DUUHGL� H� DWWUH]]DWXUH�SHU�LO� GHSRVLWR� H� FRQVHUYD]LRQH�GHL�PHGLFLQDOL��GHL�SUHVLGL�PHGLFR� FKLUXUJLFL�� GHO� PDWHULDOH� GL� PHGLFD]LRQH� H� GHJOL� DOWUL� PDWHULDOL� GL�FRPSHWHQ]D�� SDYLPHQWL�FRQ�VXSHUILFLH�ODYDELOH�H�GLVLQIHWWDELOH�� IULJRULIHUL� DWWL� DOOD� FRQVHUYD]LRQH� GHL� PHGLFLQDOL� GD� FXVWRGLUH� D� WHPSHUDWXUH�GHWHUPLQDWH�
/¶XELFD]LRQH� GHL� ORFDOL� H� OD� GLVSRVL]LRQH� GHOO¶DUWLFROD]LRQH� LQWHUQD� GHYH� FRQVHQWLUH�SHUFRUVL� GLVWLQWL� GHL� PDWHULDOL� LQ� HQWUDWD� H� LQ� XVFLWD�� FRQ� DFFHVVLELOLWj� GDOO¶HVWHUQR�DXWRQRPD�ULVSHWWR� DO�VLVWHPD�GHL�SHUFRUVL�JHQHUDOL�GHO�SUHVLGLR�HG�XQ�UDSLGR�FROOHJDPHQWR�FRQ�OH�YDULH�VWUXWWXUH�RUJDQL]]DWLYH�GL�GLDJQRVL�H�FXUD��SHU�SURYYHGHUH�FRQ�WHPSHVWLYLWj�DOOD� FRQVHJQD� DQFKH� XUJHQWH� GHL� PHGLFDPHQWL� H� GHJOL� DOWUL� � GLVSRVLWLYL� PHGLFL� GL�FRPSHWHQ]D�
2YH�SUHVHQWH�OD�VWUXWWXUD�RUJDQL]]DWLYD�GL�IDUPDFLD��GHYRQR�HVVHUH�VRGGLVIDWWL�L�VHJXHQWL�UHTXLVLWL�DJJLXQWLYL��
5(48,6,7,�67587785$/,�(�7(&12/2*,&,

� YDQR�EOLQGDWR�SHU�OD�FRQVHUYD]LRQH�GHJOL�VWXSHIDFHQWL�� ORFDOH�R�VSD]LR�SHU�SUHSDUD]LRQL�IDUPDFHXWLFKH�� ORFDOH�R�VSD]LR�SHU�SUHSDUD]LRQL�QXWUL]LRQDOL�
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� VWXGLR�GHO�IDUPDFLVWD�� FDSSD�GL�DVSLUD]LRQH�IRU]DWD�QHO�ORFDOH�� SDUHWL�FRQ�ULYHVWLPHQWR� LPSHUPHDELOH�H�ODYDELOH�ILQR�DOO¶DOWH]]D�PDVVLPD�GL�PW����UHODWLYDPHQWH�DL�ORFDOL�DGLELWL�DO�ODERUDWRULR�� IULJRULIHUL� DWWL� DOOD� FRQVHYD]LRQH� GHL� PHGLFLQDOL� GD� FXVWRGLUH� D� WHPSHUDWXUD�GHWHUPLQDWD�� GRWDWL� GL� UHJLVWUDWRUL� GL� WHPSHUDWXUD�� GL� VLVWHPD� GL� DOODUPH�� H�SRVVLELOPHQWH� FROOHJDWL� D� JUXSSL� GL� FRQWLQXLWj� R� DG� XQD� OLQHD� GL� DOLPHQWD]LRQH�SUHIHUHQ]LDOH�� DUPDGL�FKLXVL�D�FKLDYH�SHU�OD�FXVWRGLD�GHL�YHOHQL�� DWWUH]]DWXUH� HG� XWHQVLOL� GL� ODERUDWRULR� REEOLJDWRUL�� H� RJQL� DOWUD� GRWD]LRQH� GL�VWUXPHQWL�DWWL�DG�XQD�FRUUHWWD�SUHSDUD]LRQH�JDOHQLFD�� GHSRVLWR� LQILDPPDELOL� GHELWDPHQWH� DXWRUL]]DWR� QHO� ULVSHWWR� GHOOD� QRUPDWLYD�YLJHQWH�� VRVWDQ]H�REEOLJDWRULH�FRPH�SUHYLVWR�GDOOD�)�8��� VSD]L�DGHJXDWL�SHU�LO�PRYLPHQWR�LQ�XVFLWD�GHL�IDUPDFL�H�DOWUR�PDWHULDOH�VDQLWDULR�
5(48,6,7,�,03,$17,67,&,
&DUDWWHULVWLFKH�LJURWHUPLFKH�
7HPSHUDWXUD�LQWHUQD�LQYHUQDOH�HG�HVWLYD��������&��
XPLGLWj�UHODWLYD������r ���
Q��ULFDPEL�DULD�HVW��RUD���Y�K�
FODVVH�GL�SXUH]]D�ILOWUD]LRQH�FRQ�ILOWUL�D�PHGLD�HIILFLHQ]D��
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,Q� RJQL� VWUXWWXUD� GHYH� HVVHUH� JDUDQWLWD� O¶DWWLYLWj� GL� VWHULOL]]D]LRQH� LQ� UDSSRUWR� DOOH�HVLJHQ]H�VSHFLILFKH�GHOOH�DWWLYLWj�VYROWH�
,Q� SDUWLFRODUH�� L� 3UHVLGL� GL�ULFRYHUR�LQ�FXL�RSHUDQR�VWUXWWXUH�RUJDQL]]DWLYH�FRQ�IXQ]LRQL�FKLUXUJLFKH�� RVWHWULFKH� � HG� HQGRVFRSLFKH� GHYRQR� GLVSRUUH� GL� LGRQHR� VHUYL]LR� GL�VWHULOL]]D]LRQH� FKH� SRWUj� HVVHUH� SUHVHQWH� VLD� FRPH� FHQWUDOH� GL� VWHULOL]]D]LRQH� FKH�RUJDQL]]DWR�FRPH�VHUYL]LR�DEELQDWR�DOOH�VDOH�RSHUDWRULH�HG�HQGRVFRSLFKH�&RPXQTXH�� VLD� QHO� 3UHVLGLR� FRQ� VWUXWWXUH� RUJDQL]]DWLYH� FRQ� IXQ]LRQL� FKLUXUJLFKH��RVWHWULFKH� HG� HQGRVFRSLFKH�� VLD� QHJOL� DOWUL� 3UHVLGL� FRQ� VWUXWWXUH� RUJDQL]]DWLYH� FRQ�IXQ]LRQL�QRQ�FKLUXUJLFKH��OD�VWHULOL]]D]LRQH�PHGLDQWH� LPSLHJR�GL�PH]]L�JDVVRVL�H�UDGLDQWL�SXz�HVVHUH�DIILGDWD�DOO¶HVWHUQR�1HO� FDVR� GL� VHUYL]LR� GL� VWHULOL]]D]LRQH� FHQWUDOL]]DWR�� OR� VWHVVR� GHYH SUHYHGHUH� VSD]L�DUWLFRODWL� LQ� ]RQH�QHWWDPHQWH� VHSDUDWH�GL� FXL� XQD� GHVWLQDWD� DO� ULFHYLPHQWR�� ODYDJJLR� H�FRQIH]LRQDPHQWR� GHL�PDWHULDOL��XQD�DOOD�VWHULOL]]D]LRQH��H��LQILQH��XQD�DO�GHSRVLWR�H�DOOD�GLVWULEX]LRQH�GHL�PDWHULDOL�VWHULOL]]DWL�
5(48,6,7,�67587785$/,
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
,O�SHUFRUVR�GHYH�HVVHUH�SURJUHVVLYR�GDOOD�]RQD�VSRUFD�D�TXHOOD�SXOLWD�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�SHU�LO�VHUYL]LR�GL�VWHULOL]]D]LRQH�q�OD�VHJXHQWH�� ORFDOL�SHU�ULFH]LRQH��FHUQLWD��SXOL]LD�H�SUHSDUD]LRQH�� ]RQD�SHU�OD�VWHULOL]]D]LRQH�� ILOWUR�SHU�LO�SHUVRQDOH��SUHOLPLQDUH�DOO¶DFFHVVR�DO�GHSRVLWR�GHL�PDWHULDOL�VWHULOL�� ORFDOH�SHU�LO�GHSRVLWR�GL�PDWHULDOH�VWHULOH�� ORFDOH�GHSRVLWR�SHU�PDWHULDOH�VSRUFR�� VHUYL]L�LJLHQLFL�GHO�SHUVRQDOH�
5(48,6,7,�,03,$17,67,&,
,O� 6HUYL]LR� GL� VWHULOL]]D]LRQH� GHYH� HVVHUH� GRWDWR� GL� FRQGL]LRQDPHQWR� DPELHQWDOH� FKH�DVVLFXUL�OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURPHWULFKH�� WHPSHUDWXUD�LQWHUQD�LQYHUQDOH�H�HVWLYD���������&
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� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH ������� Q��ULFDP�DULD�RUD�HVWHUQD��� ���Y�K
(¶�LQROWUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�� LPSLDQWR�LOOXPLQD]LRQH�GL�HPHUJHQ]D�� LPSLDQWR�GL�DULD�FRPSUHVVD�
5(48,6,7,�7(&12/2*,&,
'RWD]LRQH�PLQLPD�WHFQRORJLFD�GHO�6HUYL]LR�GL�6WHULOL]]D]LRQH�� DSSDUHFFKLDWXUD�GL�VWHULOL]]D]LRQH�� DSSDUHFFKLDWXUD�SHU�LO�ODYDJJLR�GHO�PDWHULDOH�GD�VRWWRSRUUH�D�VWHULOL]]D]LRQH�� EDQFRQH�FRQ�ODYHOOR�UHVLVWHQWH�DJOL�DFLGL�HG�DOFDOLQL�� SDYLPHQWL� DQWLVGUXFFLROR�QHOOH�]RQH�VSRUFKH�FRQ�DGHJXDWH� SHQGHQ]H� LQ�PRGR�GD�JDUDQWLUH�L�QHFHVVDUL�VFDULFKL�
5(48,6,7,�25*$1,==$7,9,
2JQL�VHUYL]LR�GL�VWHULOL]]D]LRQH�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� DGGHWWR� GHYH� HVVHUH� UDSSRUWDWD� DO� YROXPH� GHOOH�DWWLYLWj�H��FRPXQTXH���GHYH�HVVHUH�JDUDQWLWR� DOO¶LQWHUQR�GHOO¶HTXLSH�DOPHQR�XQ�LQIHUPLHUH�
OH�SURFHGXUH�XWLOL]]DWH� GHYRQR�HVVHUH�VWDQGDUGL]]DWH�H�FHUWLILFDWH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�
QHO�FDVR�GL�VHUYL]L�GHFHQWUDWL� GHYRQR�HVVHUH�DGRWWDWL�VSHFLILFL�SURWRFROOL�FKH�JDUDQWLVFDQR�O¶RPRJHQHLWj�GHOOH�SURFHGXUH�DGRWWDWH�
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'HYRQR�HVVHUH�JDUDQWLWL�L VHUYL]L�GL�GLVLQIH]LRQH�H�GL�GLVLQIHVWD]LRQH��FKH�SRVVRQR�HVVHUH�HVSOHWDWL�DWWUDYHUVR�GXH�GLVWLQWH�VROX]LRQL�RUJDQL]]DWLYH�� LQWHUQDPHQWH�DO�3UHVLGLR��� HVWHUQDPHQWH�DO�3UHVLGLR�
1HO�FDVR� LQ�FXL�QHO�3UHVLGLR��QRQ�VLD�SUHVHQWH�LO�VHUYL]LR�GL�GLVLQIH]LRQH��GHYRQR�HVVHUH�FRPXQTXH� DVVLFXUDWH� LGRQHH� PRGDOLWj� GL� WUDVSRUWR� GHL� PDWHULDOL�� � /H� DWWLYLWj� GL�GLVLQIH]LRQH�H�GLVLQIHVWD]LRQH�SRVVRQR�HVVHUH�DIILGDWH�DQFKH�D�GLWWH�HVWHUQH�H�R�JHVWLWH� LQ�PDQLHUD�FRQVRU]LDWD�IUD�SL��D]LHQGH�SXEEOLFKH�H�SULYDWH�
1HO�FDVR� GL� SUHVHQ]D� QHO�3UHVLGLR� GHO� VHUYL]LR� GL� GLVLQIH]LRQH� GHYRQR� HVVHUH� JDUDQWLWL��ORFDOL� H� DSSDUHFFKLDWXUH�� LGRQHH��DOOH�RSHUD]LRQL�GL�GLVLQIH]LRQH�GHJOL�HIIHWWL� SHUVRQDOL�H�OHWWHUHFFL�� GHOOD� ELDQFKHULD� HG� LQ� JHQHUH� GHL� PDWHULDOL� LQIHWWL� QRQFKq� DO� GHSRVLWR� GHL��GLVSRVLWLYL�PHGLFL�H�GHOOH�DWWUH]]DWXUH�WHFQRORJLFKH�QHFHVVDULH�
5(48,6,7,�67587785$/,
/¶DUWLFROD]LRQH� LQWHUQD� GHJOL� VSD]L� GHYH� FRQVHQWLUH� OD� QHWWD� VHSDUD]LRQH� WUD� OH� ]RQH�VSRUFKH�H�SXOLWH�
,O�SHUFRUVR�GHYH�HVVHUH�SURJUHVVLYR�GDOOD�]RQD�VSRUFD�DOOD�]RQD�SXOLWD�
,�ORFDOL�H�JOL�VSD]L�GHYRQR�HVVHUH�FRUUHODWL�DOOD�WLSRORJLD�H�DO�YROXPH�GHOOH�DWWLYLWj�HURJDWH�
/D�GRWD]LRQH�PLQLPD�GL�DPELHQWL�q�OD�VHJXHQWH�� ORFDOH�ILOWUR�GHO�SHUVRQDOH��FRQ�VHUYL]L�LJLHQLFL�H�VSRJOLDWRL�� ORFDOH�GL�SUHWUDWWDPHQWR�H�GLVLQIH]LRQH� GHSRVLWR�PDWHULDOH�GD�WUDWWDUH� GHSRVLWR�SXOLWR
5(48,6,7,�,03,$17,67,&,
,O�6HUYL]LR�GL�GLVLQIH]LRQH�GHYH�HVVHUH�GRWDWR�GL�FRQGL]LRQDPHQWR�DPELHQWDOH�FKH�DVVLFXUL�OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURPHWULFKH�� WHPSHUDWXUD�LQWHUQD�LQYHUQDOH�H�HVWLYD ������&
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� XPLGLWj�UHODWLYD�HVWLYD�H�LQYHUQDOH ������� ULFDP�DULD�RUD�HVWHUQD ���Y�K
(¶�LQROWUH�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�� LPSLDQWR�LOOXPLQD]LRQH�GL�HPHUJHQ]D� LPSLDQWR�GL�DULD�FRPSUHVVD
5(48,6,7,�7(&12/2*,&,
,O�VHUYL]LR�GL�GLVLQIH]LRQH�GHYH�HVVHUH�GRWDWR�GL�� DSSDUHFFKLDWXUH LGRQHH�DO�WUDWWDPHQWR�GHO�PDWHULDOH�� SDYLPHQWL� DQWLVGUXFFLROR�QHOOH�]RQH�VSRUFKH�FRQ�DGHJXDWH� SHQGHQ]H� LQ�PRGR�GD�JDUDQWLUH�L�QHFHVVDUL�VFDULFKL�
5(48,6,7,�25*$1,==$7,9,
2JQL�VHUYL]LR�GL�GLVLQIH]LRQH�GHYH�SUHYHGHUH�L�VHJXHQWL�UHTXLVLWL�RUJDQL]]DWLYL�
OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� DGGHWWR� GHYH� HVVHUH� UDSSRUWDWD� DO� YROXPH� GHOOH�DWWLYLWj�H��FRPXQTXH��VL�GHYH�SUHYHGHUH�DOO¶LQWHUQR�GHOO¶HTXLSH�DOPHQR�XQ�LQIHUPLHUH�
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,O�VHUYL]LR�GL�FXFLQD�SXz�HVVHUH�HVSOHWDWR�DWWUDYHUVR�GXH�GLVWLQWH�VROX]LRQL�RUJDQL]]DWLYH�� LQWHUQDPHQWH�DO�3UHVLGLR�� HVWHUQDPHQWH�DO�3UHVLGLR�
,O�VHUYL]LR�SXz�HVVHUH�JHVWLWR�G LUHWWDPHQWH� R�SXz�HVVHUH�DIILGDWR� D�GLWWH�HVWHUQH��RYYHUR�JHVWLWR� LQ�IRUPD�DVVRFLDWD�GD�SL��VWUXWWXUH�VDQLWDULH�GL�ULFRYHUR�
5(48,6,7,�67587785$/,
1HO� FDVR� GL� VHUYL]LR� GL� FXFLQD� VYROWR� DOO¶LQWHUQR� GHO� 3UHVLGLR� GHYRQR� HVVHUH� SUHVHQWL�DGHJXDWL�VSD]L�SHU��� UHFH]LRQH�GHUUDWH�� GLVSHQVD�� FHOOH�IULJRULIHUH�GLVWLQWH�� SUHSDUD]LRQH��FRWWXUD��GLVWULEX]LRQH�� SUHSDUD]LRQH GLHWH�VSHFLDOL�� ODYDJJLR�� GHSRVLWR�SHU�VWRYLJOLH�H�FDUUHOOL�� VSRJOLDWRL� FRQ� VHUYL]LR� LJLHQLFR� H� GRFFH� SHU� SHUVRQDOH� DGGHWWR� DO� VHUYL]LR� GL�FXFLQD�
1HO� FDVR� GL� VHUYL]LR� GL� FXFLQD� VYROWR� DOO¶HVWHUQR� GHO� 3UHVLGLR� GHYRQR� HVVHUH� SUHVHQWL�DGHJXDWL�VSD]L�SHU�� UHFH]LRQH��GHUUDWH�� VPLVWDPHQWR�GHO�YLWWR�
1HO�FDVR�GL�SUHVHQ]D�QHO�3UHVLGLR�GL�GHJHQ]H�SHGLDWULFKH�GHYRQR�HVVHUH�DVVLFXUDWL�� XQ�ORFDOH�ODFWDULXP�� FXFLQD�GLYH]]L�
5(48,6,7,�25*$1,==$7,9,
6LD�QHO�FDVR�GL�VHUYL]LR�LQWHUQR�FKH��HVWHUQR�
GHYH� HVVHUH� JDUDQWLWD� O¶HODERUD]LRQH� GHOOH� WDEHOOH� GLHWHWLFKH�� GHL� PHQ�� H� GHOOH� GLHWH�VSHFLDOL�



��

L�FLEL�GLVWULEXLWL�GHYRQR�ULVSRQGHUH�D�TXDQWR�VWDELOLWR�DO�SXQWR�SUHFHGHQWH
GHYH� HVVHUH�DVVLFXUDWD� OD�GLVSRQLELOLWj� GL�SHUVRQDOH��GLHWLVWD�FRQ�XQD�GRWD]LRQH�RUJDQLFD�DGHJXDWD�DOOD�WLSRORJLD�H�DO�YROXPH�GHOO¶DWWLYLWj�VYROWD�



��

&����
6(59,=,2�/$9$1'(5,$� � *8$5'$52%$

,O VHUYL]LR� GL� ODYDQGHULD� SXz� HVVHUH� HVSOHWDWR� DWWUDYHUVR� GXH� GLVWLQWH� VROX]LRQL�RUJDQL]]DWLYH�� LQWHUQDPHQWH�DO�SUHVLGLR��� HVWHUQDPHQWH�DO�SUHVLGLR�
1HO� FDVR� GL� DIILGDPHQWR� DOO¶HVWHUQR�� LO� VHUYL]LR� SXz� HVVHUH� HURJDWR� WUDPLWH� GLWWH�VSHFLDOL]]DWH�H�R�JHVWLWR� LQ�IRUPD�DVVRFLDWD�GD�SL��VWUXWWXUH�VDQLWDULH�GL�ULFRYHUR�
1HO�FDVR�GL�VHUYL]LR�LQWHUQR�DO�SUHVLGLR�GRYUDQQR�HVVHUH�SUHVHQWL�DGHJXDWL�VSD]L�SHU�� GHSRVLWR�ELDQFKHULD�VSRUFD�� JXDUGDURED�� UHFH]LRQH��UDFFROWD��FHUQLWD��ELDQFKHULD�VSRUFD�� ODYDJJLR��WUDWWDPHQWR��DVFLXJDWXUD�� VWLUDWXUD��UDPPHQGR�� VSRJOLDWRL� FRQ� VHUYL]LR� LJLHQLFR� H� GRFFH� SHU� SHUVRQDOH� DGGHWWR� DO� VHUYL]LR� GL�ODYDQGHULD�
1HO� FDVR� GL� VHUYL]LR� HVWHUQR� DO� SUHVLGLR� GHYH� HVLVWHUH� GRFXPHQWD]LRQH� UHODWLYD� DL�SURWRFROOL�GL�ERQLILFD�GHOOD�ELDQFKHULD�LQIHWWD��JOL�VSD]L�H�OH�DWWUH]]DWXUH�GRYUDQQR�HVVHUH�FRUUHODWL�D�TXDQWR�GHILQLWR�QHL�SURWRFROOL�GL�ERQLILFD�



��

&����
6(59,=,2�02578$5,2

,O� VHUYL]LR� PRUWXDULR� SXz� HVVHUH� HVSOHWDWR� DWWUDYHUVR� GXH� GLVWLQWH� VROX]LRQL�RUJDQL]]DWLYH�� LQWHUQDPHQWH�DO�3UHVLGLR�� HVWHUQDPHQWH�DO�3UHVLGLR�
2JQL�3UHVLGLR�GL�ULFRYHUR�GHYH�DVVLFXUDUH�� ORFDOH�RVVHUYD]LRQH�VRVWD�VDOPH�GRWDWR�GL�LGRQHR�LPSLDQWR�GL�UHIULJHUD]LRQH�� VLVWHPD GL�ULOHYD]LRQH�DFXVWLFD�H�OXPLQRVD�GL�HYHQWXDOL�VHJQL�GL�YLWD�
,Q� WHUPLQL�GL� DFFHVVLELOLWj� GHYRQR�HVVHUH�FRQVHQWLWH� O¶HQWUDWD�H� O¶XVFLWD�DXWRQRPD�VHQ]D�LQWHUIHUHQ]H�ULVSHWWR�DO�VLVWHPD�JHQHUDOH�GHL�SHUFRUVL�LQWHUQL�GHOOD�VWUXWWXUD�
,O�6HUYL]LR�PRUWXDULR��VH�HVSOHWDWR� DOO¶LQWHUQR�GHO�3UHVLGLR��GHYH�LQROWUH�GLVSRUUH�GL�VSD]L�SHU�OD�VRVWD�H�OD�SUHSDUD]LRQH�GHOOH�VDOPH�H�GL�XQD�FDPHUD�DUGHQWH�'HYH�HVVHUH�SUHYLVWR�XQ�DFFHVVR�GDOO¶HVWHUQR�SHU�L�YLVLWDWRUL�
'HYRQR�LQROWUH�HVVHUH�DVVLFXUDWL�L�VHJXHQWL�UHTXLVLW L�DJJLXQWLYL�
5(48,6,7,�67587785$/,
,O�VHUYL]LR�GHYH�HVVHUH�GRWDWR�GL�� FDPHUD�DUGHQWH�� ORFDOH�SUHSDUD]LRQH�SHUVRQDOH�� VHUYL]L�LJLHQLFL�SHU�LO�SHUVRQDOH�� VHUYL]L�LJLHQLFL�SHU�L�SDUHQWL�H�GROHQWL�� VDOD�SHU�RQRUDQ]H�IXQHEUL�DO�IHUHWUR�� GHSRVLWR�PDWHULDOH�� ORFDOL� SHU�HYHQWXDOL� ULVFRQWUL�DQDWRPR�SDWRORJLFL��DL�VHQVL�GHOOD�OHJJH����IHEEUDLR������� Q����� RYH� WDOL�ULVFRQWUL� QRQ� VLDQR�DIILGDELOL� DOO¶HVWHUQR�� WUDPLWH� DSSRVLWD�FRQYHQ]LRQH�
5(48,6,7,�,03,$17,67,&,
,O� 6HUYL]LR� PRUWXDULR� GHYH� HVVHUH�GRWDWR�GL�FRQGL]LRQDPHQWR� DPELHQWDOH�FKH�DVVLFXUL�OH�VHJXHQWL�FDUDWWHULVWLFKH�LJURPHWULFKH�



��

� WHPSHUDWXUD� LQWHUQD� LQYHUQDOH� HG� HVWLYD� QRQ� VXSHULRUH� D� ���&� SHU�L� ORFDOL� FRQ�SUHVHQ]D�GL�VDOPH�� XPLGLWj�UHODWLYD������r ��� Q��ULFDP�DULD�RUD�HVWHUQD������Y�K
(¶�SUHYLVWD�OD�VHJXHQWH�GRWD]LRQH�PLQLPD�LPSLDQWLVWLFD�� LPSLDQWR�LOOXPLQD]LRQH�GL�HPHUJHQ]D�



��

6(=,21(�'

5(48,6,7,�25*$1,==$7,9,�67587785$/,�7(&12/2*,&,�63(&,),&,

35(67$=,21,�$�&,&/2�&217,18$7,92�(�',8512)$6(��3267�$&87$
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'�
5(48,6,7, 0,1,0,�67587785$/,��7(&12/2*,&,�(�25*$1,==$7,9,�63(&,),&,�3(5�/(�67587785(�&+(�(52*$12�35(67$=,21,�$�&,&/2�&217,18$7,92�(�2�',8512�,1�)$6(�3267�$&87$

7UDWWDVL� GL� SUHVLGL� FKH� HURJDQR� SUHVWD]LRQL� VDQLWDULH� VSHFLDOLVWLFKH� H� VDQLWDULR�DVVLVWHQ]LDOL�� GLDJQRVWLFKH�� WHUDSHXWLFKH� H� ULDELOLWDWLYH� QRQ� HURJDELOL� LQ� DPELWR�DPEXODWRULDOH�R�GRPLFLOLDUH�SHU�VLWXD]LRQL�FKH�QRQ�ULFKLHGRQR�ULFRYHUR�RVSHGDOLHUR�
/H�SUHVWD]LRQL�VRQR�ULYROWH��� DOOD�ULDELOLWD]LRQH�IXQ]LRQDOH�GHL�VRJJHWWL�SRUWDWRUL�GL�GLVDELOLWj�ILVLFKH��SVLFKLFKH�H��VHQVRULDOL�� DOOD�WXWHOD�GHOOD�VDOXWH�PHQWDOH�� DOOD�ULDELOLWD]LRQH�H�UHFXSHUR�GHL�VRJJHWWL�WRVVLFRGLSHQGHQWL�
,Q� FLDVFXQ� VHWWRUH� OH� SUHVWD]LRQL� GL� ULFRYHUR� D� FLFOL� GLXUQR� H� FRQWLQXDWLYR�� QRQFKq� OH�DWWLYLWj�DPEXODWRULDOL�SRVVRQR�HVVHUH�VYROWH�QHO�PHGHVLPR�SUHVLGLR�LQ�PRGR�FRRUGLQDWR�HG�LQWHJUDWR�
3HU�TXDQWR�ULJXDUGD� OH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�DOO¶LQWHUQR�GL�GHWWL�SUHVLGL�FKH�HURJDQR� SUHVWD]LRQL� D� FLFOR� FRQWLQXDWLYR� H� GLXUQR� LQ�IDVH�SRVW�DFXWD�VRQR�DSSOLFDELOL�L�UHTXLVLWL�VSHFLILFL�GHILQLWL�QHOOD�VH]LRQH�%�



���

'���
35(6,',�',�5,$%,/,7$=,21(�)81=,21$/(�'(,�62**(77,�3257$725,�',�',6$%,/,7$¶�),6,&+(��36,&+,&+(�(�6(1625,$/,

/D�GRWD]LRQH�PLQLPD�SHU�LO�IXQ]LRQDPHQWR�q�ILVVDWD�LQ����SRVWL�OHWWR�
6L� GHILQLVFRQR� SUHVLGL� GL� ULDELOLWD]LRQH� H[WUDRVSHGDOLHUD� OH� VWUXWWXUH� FKH� HURJDQR�SUHVWD]LRQL� D� FLFOR� GLXUQR� R� FRQWLQXDWLYR� FKH� SURYYHGRQR� DO� UHFXSHUR� IXQ]LRQDOH� H�VRFLDOH�GHL�VRJJHWWL�SRUWDWRUL�GL�GLVDELOLWj�ILVLFKH��SVLFKLFKH�VHQVRULDOL�R�PLVWH�GLSHQGHQWL�GD�TXDOXQTXH�FDXVD�/H�VWUXWWXUH�GL�ULDELOLWD]LRQH�LQWHUYHQJRQR�QHOOD�IDVH�LPPHGLDWDPHQWH�SRVW�DFXWD��DQFKH�GRSR� OD� GLPLVVLRQH� RVSHGDOLHUD�� DWWUDYHUVR� O¶RIIHUWD� GL� WXWHOD� VDQLWDULD� FDSDFH� GL�JDUDQWLUH� LO� UHFXSHUR� GHJOL� HVLWL� GHULYDQWL� GD� HSLVRGL� DFXWL� R� GL� IXQ]LRQL� OHVH� R�PHQRPDWH��DWWUDYHUVR�FLFOL�D�GHJHQ]D�GLXUQD�R�FRQWLQXDWLYD�
,� UHTXLVLWL� VSHFLILFL�FKH� FRPSOHWDQR� L� UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL� LQ�$�� H�$��H�SHU�TXDQWR�GL�FRPSHWHQ]D�LQ�%�VRQR�L�VHJXHQWL�
5(48,6,7,�67587785$/,
3HU� L� SUHVLGL� D� FLFOR� GLXUQR�� LQ� UDSSRUWR� DOOD� WLSRORJLD� H DO� YROXPH�GHL� WUDWWDPHQWL�HIIHWWXDWL���GHYRQR�HVVHUH�SUHYLVWL�� ORFDOH�L�SHU�JOL�DFFHUWDPHQWL�PHGLFL���QHO�FDVR�GL�SL��ORFDOL��DOPHQR�XQR�GHYH�HVVHUH�DWWUH]]DWR�SHU�OH�PHGLFD]LRQL�� ORFDOL�SHU�YDOXWD]LRQL�SVLFRGLDJQRVWLFKH�� ORFDOL�H�SDOHVWUD�SHU�OH�WHUDSLH�ULDELOLWDWLYH��DUWLFRODWL�LQ�� ORFDOH�L�SHU�WHUDSLD�LQGLYLGXDOH�� ORFDOH�L�SHU�HUJRWHUDSLD�H�R�WHUDSLD�RFFXSD]LRQDOH�� ORFDOH�L�SHU�WHUDSLD�GHO�OLQJXDJJLR�H�R�ULDELOLWD]LRQH�FRJQLWLYD�� ORFDOH�L�SHU�OD�ULHGXFD]LRQH�SVLFR�PRWRULD�� ORFDOH�L� SHU� ULDELOLWD]LRQH� XURORJLFD��FRQ�DQQHVVR� VHUYL]LR�LJLHQLFR�HG�DUHD�VHSDUDWD� SHU� VSRJOLDUVL� WDOH� GD� JDUDQWLUH� LO� ULVSHWWR� GHOOD� SULYDF\�GHOO¶XWHQWH�� ORFDOH�L�DWWLYLWj�SHGDJRJLFR�HGXFDWLYD��DGGHVWUDPHQWR�SURIHVVLRQDOH��WHPSR�OLEHUR�� ORFDOH�VRJJLRUQR�GLVWLQWR�GDO�ORFDOH�SUDQ]R�� FXFLQHWWD�� ORFDOH�VSRJOLDWRLR��JXDUGDURED��GLVWLQWL�WUD�SHUVRQDOH�HG�XWHQ]D�



���

4XDORUD�LO�SUHVLGLR�DFFROJD�EDPELQL�GD���D���DQQL�GHYH�HVVHUH�SUHYLVWR�DQFKH�XQ�ORFDOH�GRYH�L�SLFFROL�SRVVDQR�ULSRVDUH�SHU�EUHYL�SHULRGL�
,� ORFDOL� GHYRQR� DYHUH�XQD�VXSHUILFLH�WDOH�GD�FRQVHQWLUH�OR�VYROJLPHQWR�GHOOH�VSHFLILFKH�DWWLYLWj�VLD�D�OLYHOOR�LQGLYLGXDOH�FKH�GL�JUXSSR�
,Q� DJJLXQWD� SHU�L�SUHVLGL�D�FLFOR�FRQWLQXDWLYR�OD�GRWD]LRQH�PLQLPD�GL�DPELHQWL� SHU�XQD�GHJHQ]D�WLSR�GL�������SRVWL�OHWWR�q�OD�VHJXHQWH�� FDPHUH� GL� GHJHQ]D� � FRQ� VHUYL]LR� LJLHQLFR� DG� XVR� HVFOXVLYR� FRQ� SRVVLELOLWj� GL�DFFHVVR�H�URWD]LRQH�FRPSOHWD�GHOOH�FDUUR]]LQH��DUWLFRODWH�LQ�� FDPHUD�GL�GHJHQ]D�VLQJROD�����PT�� FDPHUD�GL�GHJHQ]D�PXOWLSOD����PT�SHU�SRVWR�OHWWRQRQ�SL��GL���SRVWL�OHWWR�SHU�FDPHUD�
1HOOH�VWUXWWXUH�HVLVWHQWL�q�FRQVHQWLWD� XQD�VXSHUILFLH�PLQLPD�GHOOD�FDPHUD�GL�GHJHQ]D�PXOWLSOD�GL���PT�SHU�LO�SULPR�SRVWR�OHWWR� H�GL���PT�SHU�RJQL�OHWWR�XOWHULRUH��ILQR�DG�XQ�PDVVLPR�GL���SRVWL�OHWWR�SHU�FDPHUD�� XQD� GRFFLD�YDVFD�RJQL���SRVWL�OHWWR�QRQ� VHUYLWL�GD�VHUYL]L�LJLHQLFL� GRWDWL� DQFKH�GL�GRFFLD�YDVFD�DG�XVR�HVFOXVLYR�GHOOD�FDPHUD�� XQ�EDJQR�DVVLVWLWR�� GRWD]LRQH� GHL� VHUYL]L� LJLHQLFL� H� EDJQL� DQQHVVL� DOOH� FDPHUH� H� QRQ�� FRQIRUPL� DOOD�QRUPDWLYD�VXOOH�EDUULHUH�DUFKLWHWWRQLFKH�� VSD]L�GL�VRJJLRUQR�� ORFDOL�VSD]L�GL�VXSSRUWR�DOOD�GHJHQ]D�

5(48,6,7,�7(&12/2*,&,
,� ORFDOL� GL� WUDWWDPHQWR� VRQR� GRWDWL� GL� DWWUH]]DWXUD� H� SUHVLGL� PHGLFR�FKLUXUJLFL��GLDJQRVWLFR�WHUDSHXWLFL� H� ULDELOLWDWLYL� LQ� UHOD]LRQH� DOOD� VSHFLILFLWj� GHOOD� ULDELOLWD]LRQH�VYROWD�H�GHOOD�WLSRORJLD�GHOOD�VWUXWWXUD�
/D� GRWD]LRQH�GHYH�HVVHUH�FRUUHODWD�DO�YROXPH�H�DOOH��WLSRORJLH�GL�DWWLYLWj�LQ�PDQLHUD�GD�DVVLFXUDUH� XQR� VYROJLPHQWR� VLFXUR�� HIILFDFH� HG� HIILFLHQWH� UDSSRUWDWR� DL� ELVRJQL�GHOO¶XWHQ]D��,Q�SDUWLFRODUH�GHYRQR�HVVHUH�SUHVHQWL�� DWWUH]]DWXUH�H�GLVSRVLWLYL�SHU�OD�YDOXWD]LRQH�GHOOH�YDULH�PHQRPD]LRQL�H�GLVDELOLWj�GL�SHUWLQHQ]D�ULDELOLWDWLYD�� GLVSRVLWLYL� PHGLFL� QHFHVVDUL� SHU� ULVRUVH� WHFQRORJLFKH� DWWL� DOOR� VYROJLPHQWR� GL�SUHVWD]LRQL�GD�SDUWH�GHL�PHGLFL�H�GHO�SHUVRQDOH�GHOOD�ULDELOLWD]LRQH�� DWWUH]]DWXUH� H� GLVSRVLWLYL� PHGLFL� SHU� UHDOL]]DUH� OH� YDULH� WLSRORJLH� GL� HVHUFL]LR�WHUDSHXWLFR� H� GL� ULHGXFD]LRQH� IXQ]LRQDOH� QHL� DPELHQWL� GHGLFDWL�� SHU� DWWLYLWj�LQGLYLGXDOL�H�R�GL�JUXSSR�



���

� DWWUH]]DWXUD� HVVHQ]LDOH� SHU� LO� SURQWR� VRFFRUVR� H� SHU� OD� ULDQLPD]LRQH�FDUGLRSROPRQDUH�
5(48,6,7,�25*$1,==$7,9,
(VLVWHQ]D�GL�XQD�qTXLSH� SOXULGLVFLSOLQDUH�FRPSRVWD� GD�SHUVRQDOH�VDQLWDULR�ODXUHDWR��GD�SHUVRQDOH� GHOO¶DUHD� SVLFRORJLFD� H� SHGDJRJLFD�� WHFQLFL� GHOOD� ULDELOLWD]LRQH�� HGXFDWRUL��WHUDSLVWL�RFFXSD]LRQDOL��SHUVRQDOH�GL�DVVLVWHQ]D�VRFLDOH�
LO� SHUVRQDOH� GHYH� HVVHUH� DGHJXDWR� DOOD� WLSRORJLD� HG� DO� YROXPH� GHOOH� DWWLYLWj� VYROWH�DOO¶LQWHUQR� GHO� SUHVLGLR��H� FRPXQTXH� GHYH� HVVHUH� JDUDQWLWD� OD� SUHVHQ]D� GHOOH� VHJXHQWL�ILJXUH�� XQ�ILVLDWUD�R�XQ�PHGLFR�DSSDUWHQHQWH�DOOD�GLVFLSOLQD��LQHUHQWH�O¶DWWLYLWj�ULDELOLWDWLYD�VYROWD�QHO�SUHVLGLR�� SHUVRQDOH� GHOOD� ULDELOLWD]LRQH� LQ� SRVVHVVR� GHL� UHTXLVLWL� QHFHVVDUL� SHU� OR�VYROJLPHQWR�GHOOD�VSHFLILFD�DWWLYLWj���GXUDQWH�O¶RUDULR�GL��HURJD]LRQH�GHOOD�VWHVVD�� SHUVRQDOH�LQIHUPLHULVWLFR�WDOH�GD�JDUDQWLUH�OD�FRSHUWXUD�GHOOD�VSHFLILFD�DWWLYLWj�� SHUVRQDOH� DGGHWWR� DOO¶DVVLVWHQ]D� WDOH� GD� JDUDQWLUH� OD� FRSHUWXUD� GHOOD� VSHFLILFD�DWWLYLWj�
3HU�RJQL� VLQJROR� SD]LHQWH� GHYH� HVVHUH� UHGDWWR�XQ� 3URJHWWR�5LDELOLWDWLYR�GHOOD�qTXLSH�PXOWLSURIHVVLRQDOH�� FRPSUHQGHQWH� XQR� R� SL��SURJUDPPL�WHUDSHXWLFL�FRQ�PRQLWRUDJJLR�GHOO¶HYROX]LRQH�H�GHOOH�PRGLILFD]LRQL�GHOOH�GLVDELOLWj�
'HYRQR�HVVHUH�JDUDQWLWL� XQD�DGHJXDWD� LQIRUPD]LRQH�H�O¶DFFHVVR�GHO�IDPLOLDUH��DO�SUHVLGLR�QRQFKq� VSHFLILFR�DGGHVWUDPHQWR� SULPD�GHO�ULHQWUR�GHO�SD]LHQWH�DO�SURSULR�DPELHQWH� GL�YLWD�
'HYH�HVLVWHUH�XQ�VLVWHPD�GL�UDFFROWD�H� UHJLVWUD]LRQH�GL�ULOLHYL�IXQ]LRQDOL�SUHVHQWDWL�GDJOL�XWHQWL�
,Q� UHOD]LRQH�DOOD�WLSRORJLD�WUDWWDWD�L�SUHVLGL�GL�ULDELOLWD]LRQH�VXGGLYLGRQR�JOL�DVVLVWLWL�LQ�PRGXOL�GD����D����VRJJHWWL�
,� SUHVLGL� D� FLFOR� GLXUQR� IXQ]LRQDQR� SHU��� RUH� JLRUQDOLHUH� H� SHU�DOPHQR� �� JLRUQL� DOOD�VHWWLPDQD� '���

35(6,',�',�787(/$�'(//$�6$/87(�0(17$/(��&(1752�',8512�36,&+,$75,&2�(�'$<�+263,7$/�36,&+,$75,&2



���

6YROJRQR� OH� IXQ]LRQL�� WHUDSHXWLFR�ULDELOLWDWLYH�� FRPH� LQGLFDWH� ULVSHWWLYDPHQWH� SHU� LO�&HQWUR�GLXUQR�H�SHU�LO�'+�SVLFKLDWULFR�GDO�'35����������
,� UHTXLVLWL� VSHFLILFL�FKH� FRPSOHWDQR� L� UHTXLVLWL� JHQHUDOL� JLj� GHILQLWL� LQ�$�� H�$��� H� SHU�TXDQWR�GL�FRPSHWHQ]D�LQ�%��VRQR�L�VHJXHQWL�
&(1752�',8512�36,&+,$75,&2
5(48,6,7,�67587785$/,
/RFDOL� SHU� DWWLYLWj� SUHYDOHQWHPHQWH� GL� JUXSSR�� LQ� UHOD]LRQH� DOOH� DWWLYLWj� VSHFLILFKH�SUHYLVWH�QHO�&HQWUR�'LXUQR��VHQ]D�DOWUH�SDUWLFRODUL�FRQQRWD]LRQL�
/RFDOH�SHU�FROORTXL�YLVLWH�SVLFKLDWULFKH�
1XPHUR�FRPSOHVVLYR�GL�ORFDOL�H�VSD]L�LQ�UHOD]LRQH�DOOD�SRSROD]LRQH�VHUYLWD�
&ROORFDWL� LQ� QRUPDOH� FRQWHVWR� UHVLGHQ]LDOH� XUEDQR�� SHU� IDYRULUH� L� SURFHVVL� GL�VRFLDOL]]D]LRQH� H� O¶XWLOL]]R� GL� VSD]L� HG� DWWLYLWj� SHU� LO� WHPSR� OLEHUR� HVLVWHQWL� QHOOD�FRPXQLWj�
5(48,6,7,�25*$1,==$7,9,
3UHVHQ]D�GL�SHUVRQDOH�PHGLFR�VSHFLDOLVWLFR�H�GL�SVLFRORJL�SURJUDPPDWD�R�SHU�IDVFH�RUDULH�3UHVHQ]D� GL�HGXFDWRUL�SURIHVVLRQDOL��SHUVRQDOH�LQIHUPLHULVWLFR�� LVWUXWWRUL�LQ�UHOD]LRQH�DOOH�DWWLYLWj�SUHYLVWH�
$SHUWXUD���RUH�DO�JLRUQR��SHU���JLRUQL�OD�VHWWLPDQD�
&ROOHJDPHQWR� FRQ� OH� DOWUH� VWUXWWXUH� SHU� OD� WXWHOD� GHOOD� VDOXWH� PHQWDOH� GL� FXL� DO� '35����������
3HU� FLDVFXQ� XWHQWH� GHYH� HVVHUH� GRFXPHQWDWR� XQ� SURJUDPPD� WHUDSHXWLFR�ULDELOLWDWLYR��RELHWWLYL� �� LQWHUYHQWL�� PRGDOLWj� GL� YHULILFD�� FRQFRUGDWR� FRQ� LO�PHGLFR� UHVSRQVDELOH� GHO�SURJHWWR�WHUDSHXWLFR�LQGLYLGXDOL]]DWR��FKH�KD�HIIHWWXDWR�O¶LQYLR�DOOD�VWUXWWXUD�
'HYRQR�HVVHUH� LQGLFDWH� OH�PRGDOLWj�FRQ�FXL�YHQJRQR�JDUDQWLWH� OD�FRQWLQXLWj�WHUDSHXWLFD�H�JOL�LQWHUYHQWL�LQ�FRQGL]LRQL�GL�HPHUJHQ]D�XUJHQ]D�
'$<�+263,7$/�36,&+,$75,&2



���

/¶DWWLYLWj� GL� GD\�KRVSLWDO� q� FRQGL]LRQDWD� GDOO¶HVLVWHQ]D� GHOOD� UHODWLYD� VWUXWWXUD�RUJDQL]]DWLYD�FKH�VYROJH�DQFKH�DWWLYLWj�LQ�UHJLPH�GL�ULFRYHUR�RUGLQDULR�
5(48,6,7,�67587785$/,
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