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�TXHVW¶XOWLPD� LQ� TXDOLWj� GL� FLWWDGLQD� UHVLGHQWH��� UDSSUHVHQWDWL H� GLIHVL GDJOL
$YY�WL *LDQIUDQFR� )RQWDQD�� ,WDOR� )HUUDUL� H� )UDQFHVFR� )RQWDQD� HG�
HOHWWLYDPHQWH�GRPLFLOLDWL SUHVVR�JOL�VWHVVL LQ�%UHVFLD��9LD�$UPDQGR�'LD]��Q��
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FRQWUR
LO�&RPXQH�GL�7UDYDJOLDWR�� LQ�SHUVRQD�GHO�6LQGDFR�SUR� WHPSRUH��FRVWLWXLWRVL�
LQ� JLXGL]LR�� UDSSUHVHQWDWR H� GLIHVR GDOO¶$YY� 'RPHQLFR� %H]]L� HG�
HOHWWLYDPHQWH�GRPLFLOLDWR SUHVVR�LO�VXR�VWXGLR LQ�%UHVFLD��YLD�&DGRUQD�����

H�QHL�FRQIURQWL
GHOO¶,QJ��$QJHOR�0DQHQWL��FRQWURLQWHUHVVDWR
QRQ�FRVWLWXLWRVL�LQ�JLXGL]LR�

SHU�O¶DQQXOODPHQWR
� GHOOD� GHOLEHUD� GHOOD�*LXQWD� FRPXQDOH� ������������ Q�� ����� FRQ� OD� TXDOH� q�
VWDWR� FRQIHULWR� O¶LQFDULFR� SHU� OD� SURJHWWD]LRQH� GHILQLWLYD� HG� HVHFXWLYD� GL�
ULTXDOLILFD]LRQH�GL�3LD]]D�GHOOD�/LEHUWj�



�
� GHOOD�GHOLEHUD�GHOOD�*�&�������������Q�����GL�SUHVD�G¶DWWR�GHOO¶DSSURYD]LRQH�
GHO�SURJHWWR�GHILQLWLYR�GL� ULTXDOLILFD]LRQH�GHOOD�3LD]]D�GHOOD�/LEHUWj�UHGDWWR�
GDOO¶8IILFLR�7HFQLFR�FRPXQDOH�D�ILUPD�GHOO¶�,QJ��0DQHQWL�
� QRQFKp�GHOOD�GHWHUPLQD]LRQH�GHO�5HVSRQVDELOH�GHO�6HWWRUH������������Q������
FRQ� OD� TXDOH� q� VWDWR� DSSURYDWR� LO� SURJHWWR� GHILQLWLYR� GHL� ODYRUL� GL�
ULTXDOLILFD]LRQH� GHOOD� 3LD]]D� /LEHUWj�� UHGDWWR� � GDOO¶8IILFLR� 7HFQLFR�
&RPXQDOH�D�ILUPD�GHOO¶�,QJ��0DQHQWL�
� GHOOD�GHOLEHUD�GHOOD�*�&������������Q�����GL�SUHVD�G¶DWWR�GHOO¶DSSURYD]LRQH�
GHO�SURJHWWR�HVHFXWLYR�GL�ULTXDOLILFD]LRQH�GL�3LD]]D�GHOOD�/LEHUWj�
� QRQFKp� GHOOD� GHWHUPLQD]LRQH� GHO� �5HVSRQVDELOH� GHO�6HWWRUH� ����������� Q��
����� GL� DSSURYD]LRQH� GHO� EDQGR� GL� JDUD� � PHGLDQWH� SXEEOLFR� LQFDQWR� �
LQHUHQWH�DL�ODYRUL�GL�ULTXDOLILFD]LRQH�GHOOD�3LD]]D�GHOOD�/LEHUWj�
9LVWR�LO�ULFRUVR�FRQ�L�UHODWLYL�DOOHJDWL�
9LVWR O¶DWWR GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GHO�&RPXQH�GL�7UDYDJOLDWR���
9LVWD OD�PHPRULD SURGRWWD� GDO�&RPXQH� UHVLVWHQWH D� VRVWHJQR� GHOOD SURSULD
GLIHVD�
9LVWL�JOL�DWWL�WXWWL�GHOOD�FDXVD�
'HVLJQDWR� FRPH� UHODWRUH�� DOOD� SXEEOLFD� XGLHQ]D� GHO� ����������� LO� GRWW��
$QWRQLR�0DVVLPR�0DUUD�
8GLWL��DOWUHVu��L SURFXUDWRUL GHOOH SDUWL�
5LWHQXWR�LQ�IDWWR�H�GLULWWR�TXDQWR�VHJXH�

)$772
&RQ�ULFRUVR�QRWLILFDWR�LO������������WHPSHVWLYDPHQWH�GHSRVLWDWR��L�ULFRUUHQWL�
± WXWWL� FRQVLJOLHUL� FRPXQDOL�GL�PLQRUDQ]D� DG� HFFH]LRQH�GHOOD�6LJ�UD�2ULHWWD�
7UXIIHOOL��FLWWDGLQD�UHVLGHQWH�� SUHPHWWRQR�LQ�SXQWR�GL�IDWWR�



�
FKH� LO� &RPXQH� � GL� 7UDYDJOLDWR�� QHOO¶DPELWR� GHO� SURJUDPPD� WULHQQDOH� GHL�
ODYRUL� SXEEOLFL�� KD� SUHYLVWR� XQ� LQWHUYHQWR� GL� ULTXDOLILFD]LRQH� GHOOD� 3LD]]D�
GHOOD� /LEHUWj�� VRWWRSRVWD� D� YLQFROR� VWRULFR�PRQXPHQWDOH� DL� VHQVL� GHO�'�OJV�
������������Q������
FKH�FRQ�GHOLEHUD]LRQH�GHOOD�*�&�������������Q�������q�VWDWR�DIILGDWR�DOO¶$UFK��
0DULR�%RWWD�GL�/XJDQR��O¶LQFDULFR�SHU�OD�UHGD]LRQH�GHO�SURJHWWR�SUHOLPLQDUH�
GHL�ODYRUL�GL�VLVWHPD]LRQH�GHOOD�SUHGHWWD�3LD]]D��FKH�FRQ�GHOLEHUD������������
Q�� ���� LO� PHGHVLPR� RUJDQR� HVHFXWLYR� GHO� &RPXQH� � D� VHJXLWR� GL� SDUHUH�
IDYRUHYROH� GHOOD� 6RSULQWHQGHQ]D� ± KD� DSSURYDWR� LO� SURJHWWR� SUHOLPLQDUH�
HODERUDWR�GDO�SUHGHWWR�SURIHVVLRQLVWD�
FKH� FRQ� VXFFHVVLYD� GHOLEHUD� ������������ Q�� ���� OD� � *LXQWD� VWHVVD DIILGDYD�
O¶LQFDULFR� UHODWLYR� DOOD� SURJHWWD]LRQH� GHILQLWLYD� HG� HVHFXWLYD� GHOOH� RSHUH�
DOO¶,QJ��$QJHOR�0DQHQWL�LQ�VHUYL]LR�SUHVVR�O¶8IILFLR�WHFQLFR�FRPXQDOH�
FKH� FRQ� DOWUD� GHOLEHUD� GL� *LXQWD� GDWDWD� ����������� Q�� ���� q� VWDWR�� LQILQH���
DSSURYDWR� LO� SURJHWWR� GHILQLWLYR� VRWWRSRVWR� DOOD� YDOXWD]LRQH� GHOOD�
6RSULQWHQGHQ]D�SHU�LO�SUHVFULWWR�SDUHUH�
FKH� LQ� GDWD� ���������� OD� VWHVVD� 6RSULQWHQGHQ]D� KD� HVSUHVVR� SDUHUH�
IDYRUHYROH��LQGLFDQGR�SHUDOWUR�WDOXQH�SUHVFUL]LRQL�
FKH� � LO� 5HVSRQVDELOH� GHOO¶$UHD� WHFQLFD� KD� GD� XOWLPR� DSSURYDWR� O¶LQGLFDWR�
SURJHWWR� HVHFXWLYR� GL� ULTXDOLILFD]LRQH�� FRQ� GHWHUPLQD]LRQH� ����������� Q��
����
$YYHUVR�OH�SUHGHWWH�GHOLEHUH�FRPXQDOL�H�GHJOL�DWWL�DG�HVVH�FRQQHVVH��q�VWDWR�
SURSRVWR� LO� SUHVHQWH� ULFRUVR�� FRQ� FXL� VRQR� VWDWL� GHGRWWL� L� VHJXHQWL� YL]L�� ��
YLROD]LRQH� GHOO¶DUW�� ��� GHOOD� /�� ����������� Q�� ���� H� GHOO¶DUW�� ��� GHO�'�3�5��
������������Q�������SRLFKp LO�SURJHWWR�GHILQLWLYR�DSSURYDWR�VL�GLVFRVWHUHEEH��



�
LQ� PRGR� DVVDL� PDUFDWR�� � GDJOL� LQGLUL]]L� H� GDL� FULWHUL� VWDELOLWL� LQ� TXHOOR�
SUHOLPLQDUH����� YLROD]LRQH� GHOO¶DUW�� ���� ��� FRPPD� GHO�5�'� ������������ Q��
������DWWHVD� OD�FRPSHWHQ]D�HVFOXVLYD�GHJOL�DUFKLWHWWL��SHU� L�SURJHWWL� LQHUHQWL�
DG� RSHUH� GD� UHDOL]]DUVL� VX� EHQL� LPPRELOL� VRWWRSRVWL� D� YLQFROR� VWRULFR�
DUWLVWLFR�
���YLROD]LRQH�GHJOL�DUWW�����H����GHO�'�OJV������������Q��������SRVWR�FKH�JOL�
DWWL� GL� DSSURYD]LRQH� GHO� SURJHWWR� GHILQLWLYR� HG� HVHFXWLYR� VDUHEEHUR� VWDWL�
DGRWWDWL�GDO�5HVSRQVDELOH�GL�VHWWRUH�DQ]LFKp�GDOOD�*LXQWD�FRPXQDOH�
��� YLROD]LRQH� GHOO¶DUW�� ��� GHOOD /�� ����������� Q�� ����� HVVHQGR� GLFKLDUDWD� OD�
SXEEOLFD� XWLOLWj� GHL� ODYRUL� QHOO¶DWWR� GL� DSSURYD]LRQH� GHO� SURJHWWR� HVHFXWLYR�
DQ]LFKp�GD�TXHOOR�GL�DSSURYD]LRQH�GHO�SURJHWWR��GHILQLWLYR�
��� LOOHJLWWLPLWj� GHULYDWD� LQ� UHOD]LRQH� DOOD� VRSUD� GHQXQFLDWD� LQFRPSHWHQ]D�
SURIHVVLRQDOH�GHOO¶LQJ��$QJHOR�0DQHQWL�
,O� &RPXQH� GL� 7UDYDJOLDWR� VL� q� FRVWLWXLWR� LQ� JLXGL]LR�� UHVLVWHQGR�
DOO¶LPSXJQDWLYD�H�VYROJHQGR�VXFFHVVLYDPHQWH�OD�SURSULD�GLIHVD�FRQ�PHPRULD�
GHSRVLWDWD�QHOO¶LPPLQHQ]D�GHOO¶XGLHQ]D�GL�GLVFXVVLRQH�
$OO¶XGLHQ]D�GHO�����������OD�FDXVD�q�VWDWD�WUDWWHQXWD�D�VHQWHQ]D�

',5,772
3UHOLPLQDUPHQWH� GHYRQR� � YDJOLDUVL� OH� HFFH]LRQL� GL� LQDPPLVVLELOLWj� H� GL�
LPSURFHGLELOLWj��VROOHYDWH�GDO�&RPXQH�GL�7UDYDJOLDWR�
(VVR� FRQWHVWD�� LQ� SULPR� OXRJR�� LO� GLIHWWR� GL� OHJLWWLPD]LRQH� H� GL� LQWHUHVVH� D�
ULFRUUHUH�GL�WXWWL�L�ULFRUUHQWL�VLD�SXUH�QHOOD��ORUR�YHVWH�GL�FRQVLJOLHUL�FRPXQDOL�
FKH�GL�FLWWDGLQL�UHVLGHQWL��/¶HQWH�FRPXQDOH�FRQWHVWD�SRL�O¶LPSURFHGLELOLWj�GHO�
ULFRUVR� ± DOPHQR� LQ� SDUWH� TXD ± SHU� WDUGLYLWj�� DWWHVR� FKH� DOFXQL� GHJOL� DWWL�



�
�GHWHUPLQD]LRQH�GLULJHQ]LDOH������������Q�����H�OD�GHOLEHUD�GHO������������Q��
�����VDUHEEHUR�VWDWL�LPSXJQDWL�ROWUH�LO�SUHVFULWWR�WHUPLQH�GHFDGHQ]LDOH�
,O�&ROOHJLR�q�GHOO¶DYYLVR�FKH�OH�VROOHYDWH��HFFH]LRQL�GHEEDQR�HVVHUH�HQWUDPEH�
GLVDWWHVH�� GRYHQGRVL� DIIHUPDUH� � � TXDQWR� DO� SULPR�SURILOR� ± FKH� LQ� FDSR� DL�
ULFRUUHQWL� VXVVLVWH� � VHQ]¶DOWUR� OD� OHJLWWLPD]LRQH� DO� ULFRUV�R� WUDWWDQGRVL� GL� XQ�
LQWHUHVVH�TXDOLILFDWR�H�GLIIHUHQ]LDWR�ULVSHWWR�DOOD�JHQHUDOLWj�GHL�FRQVRFLDWL�
7DOH�DIIHUPD]LRQH�YDOH�QRQ�VROWDQWR�SHU�OH�VLJ�UH�7UXIIHOOL�2ULHWWD�H�%DOGLQL�
$OHVVDQGUD�� HQWUDPEH�UHVLGHQWL�QHOOH�YLFLQDQ]H�GL�GHWWD�3LD]]D�GHOOD�/LEHUWj�
± LQ� DSSOLFD]LRQH� GHO� FRQVLVWHQWH� LQGLUL]]R� VHFRQGR� FXL� JOL� LQWHUHVVL� LQ�
PDWHULD�XUEDQLVWLFD��DPELHQWDOH�HG�HGLOL]LD�ULFHYRQR�XQD�WXWHOD�SHU�FRVu�GLUH�
³RJJHWWLYD´�� PD� DQFKH� SHU� JOL� DOWUL� ULFRUUHQWL�� FRQVLJOLHUL� GL� PLQRUDQ]D��
WHQXWR� FRQWR� FKH� O¶RUJDQR� FKH� KD� HPHVVR� OH� GHOLEHUH� LPSXJQDWH� LQ� TXHVWD�
VHGH� q� OD� *LXQWD� FRPXQDOH�� $� WDO� ULJXDUGR� YD� SUHFLVDWR� FKH� JOL� $VVHVVRUL�
FRPXQDOL�� DO� SDUL� GHL� FLWWDGLQL�� WURYDQR� JLXVWD� WXWHOD� VROR� LQ� VHGH�
JLXULVGL]LRQDOH� DYYHUVR� OH� GHOLEHUH� GHO &RQVLJOLR� FRPH� q�� SHUDOWUR���
FRQIHUPDWR�GDOOD�FLUFRVWDQ]D�FKH��VRWWR�OD�YLJHQ]D��GHOOD�/������������Q�������
YHQLYD�DWWULEXLWR�DJOL�$VVHVVRUL�LO�SRWHUH�GL�DWWLYDUH�LO�FRPSHWHQWH�RUJDQR�GL�
FRQWUROOR�VXJOL�DWWL�VSHWWDQWL�DO�&RQVLJOLR�FRPXQDOH��
/D�VROOHYDWD�HFFH]LRQH�YD�GXQTXH�GLVDWWHVD�
1RQ�q� LQILQH�VXVFHWWLELOH�GL� IDYRUHYROH�FRQVLGHUD]LRQH�O¶XOWHULRUH�HFFH]LRQH�
GL� � LUULFHYLELOLWj� SHU� WDUGLYLWj� GHO� ULFRUVR�� VROOHYDWD� GDOO¶HQWH� UHVLVWHQWH�� VXO�
SUHVXSSRVWR� FKH� OH�GHOLEHUH������������Q������ � �SXEEOLFDWD� LO������������H�
���������� Q�� ��� �SXEEOLFDWD� LO� ���� �������� VRQR� VWDWH� LPSXJQDWH� ROWUH� L�
WHUPLQL�GHFDGHQ]LDOH�SUHYLVWL�



�
6L� GHYH� DO� ULJXDUGR� RVVHUYDUH� FKH� LQ� GDWD� ���������� q� VWDWD� SUHVHQWDWD�
DOO¶$PPLQLVWUD]LRQH� UHVLVWHQWH� GDO� JUXSSR� FRQVLOLDUH� ³LQVLHPH� SHU�
7UDYDJOLDWR´� ULFKLHVWD� GL� DQQXOODPHQWR� ± LQ� DXWRWXWHOD� ± GHJOL� DWWL� GL�
DSSURYD]LRQH� GHO� SURJHWWR� GHILQLWLYR� D� FDXVD� GHOOD� DVVHULWD� LQFRPSHWHQ]D�
GHOO¶�,QJ��$QJHOR�0DQHQWL�DG�HODERUDUH�LO�SURJHWWR�GHL�ODYRUL�
,O�5HVSRQVDELOH�GHOO¶$UHD�7HFQLFD�FRQ�GHWHUPLQD]LRQH������������Q�������KD�
LQIDWWL�� QRQ� VROR� UHVSLQWR� WDOH� LVWDQ]D�� PD� KD� DSSURYDWR�� LQ� SDUL� GDWD�� FRQ��
GHWHUPLQD]LRQH� Q�� ����� LO� SURJHWWR� HVHFXWLYR� GL� ULTXDOLILFD]LRQH� GL� 3LD]]D�
GHOOD�/LEHUWj�
$OOD� VWUHJXD� GHOOH� VXHVSRVWH� FRQVLGHUD]LRQL� DQFKH� GHWWD� HFFH]LRQH� GL�
LUULFHYLELOLWj�GHYH�HVVHUH�GLVDWWHVD��GHFRUUHQGR�L�WHUPLQL�SHU�O¶LPSXJQD]LRQH�
GDOOD�VXGGHWWD�GDWD�GHO������������GL�DGR]LRQH�GHOOH�FLWDWH�GHWHUPLQD]LRQL���H�
QRQ� FRPH� HUURQHDPHQWH� VRVWHQXWR� GDO� &RPXQH� � GDOOD� GLYHUVD� GDWD�
FRLQFLGHQWH�FRQ�OD�SXEEOLFD]LRQH�GHOOH�VWHVVH��
&RPH�HPHUJH�GD�TXDQWR�EUHYHPHQWH�VXHVSRVWR�LQ�IDWWR��OD�ULFRUUHQWH�ODPHQWD�
O¶LOOHJLWWLPLWj� � GHOOH� GHOLEHUH� H� GHOOH� GHWHUPLQD]LRQL� LQ� TXHVWD� VHGH�
LPSXJQDWH�� VLD� FRQ� ULIHULPHQWR� DOO¶DWWR� GL� DSSURYD]LRQH� GHO� SURJHWWR�
GHILQLWLYR�HG�HVHFXWLYR�� � VLD�FRQ�ULIHULPHQWR�DOOD�VFHOWD�GL�XQ�SURIHVVLRQLVWD�
QRQ� DYHQWH� OD� TXDOLILFD� GL� $UFKLWHWWR�� FRPH� DYUHEEH� ULFKLHVWR� OD� SUHYLVWD�
SURJHWWD]LRQH�
,O� &RPXQH� GL� 7UDYDJOLDWR�� SXU� ULFRQRVFHQGR� OD� GLYHUJHQ]D� WUD� SURJHWWR�
SUHOLPLQDUH� H� SURJHWWR� GHILQLWLYR�� RVVHUYD� FKH� LO UDSSRUWR� WUD� WDOL� GLYHUVL��
PRPHQWL�SURJHWWXDOL� LQHULUHEEH� VROWDQWR�DOOD� ILVLRORJLFD�HYROX]LRQH�GL� OLQHH�
PHUDPHQWH�LQGLFDWLYH���FRPH�GHO�UHVWR�VDUHEEH�FRPSURYDWR�GDO�UDSSRUWR�SL��
VWULQJHQWH� FKH� GHYH�� LQYHFH�� VXVVLVWHUH� WUD� LO� SURJHWWR� GHILQLWLYR� H� TXHOOR�



�
HVHFXWLYR��SHU�LO�TXDOH�LO�FRQFHWWR�GL�FRQIRUPLWj q�VWDWR��SHUDOWUR��RJJHWWR�GL�
HVSUHVVD�SUHYLVLRQH�QRUPDWLYD��FIU��DUW���������FRPPD��GHOOD�/���������
$G�DYYLVR�GHOO¶$PPLQLVWUD]LRQH�GRYUHEEH��GXQTXH�� WHQHUVL� LQ�GHELWR�FRQWR�
FKH��WDOH�VWUHWWR�FROOHJDPHQWR�QRQ�q�LQYHFH�SUHYLVWR�LQ�RUGLQH�DO�UDSSRUWR�WUD�
SURJHWWR�SUHOLPLQDUH�H�SURJHWWR�GHILQLWLYR�
7DOH�RUGLQH�GL�LGHH�q��SHUDOWUR��DG�DYYLVR�GHO�&ROOHJLR��LQIRQGDWR�HG�LO�SULPR�
PRWLYR��FRQ�FXL�q�VWDWD�GHGRWWD�OD�YLROD]LRQH�GHOO¶DUW�����GHOOD�/�������������
Q������ H�GHOO¶DUW�����GHO�'�3�5��������������Q�������GHYH�HVVHUH�DFFROWR�
9D�DO�ULJXDUGR�VRWWROLQHDWR�FKH��LQ�EDVH�DO����FRPPD�GHOO¶DUW�����GHOOD�FLWDWD�
/�� �������� LO� SURJHWWR� GHILQLWLYR� LQGLYLGXD� FRPSLXWDPHQWH� L� ODYRUL� GD�
UHDOL]]DUH�QHO�ULVSHWWR�� WXWWDYLD��GHOOH�HVLJHQ]H��GHL�FULWHUL��GHL�YLQFROL��GHJOL�
LQGLUL]]L�H�GHOOH�LQGLFD]LRQL�VWDELOLWL�QHO�SURJHWWR�SUHOLPLQDUH��
&RQVHJXHQWHPHQWH��GHYH�ULWHQHUVL�VHQ]¶DOWUR�LOOHJLWWLPD�OD�GHOLEHUD�FRPXQDOH�
FRQ� FXL� VRQR� � DSSURYDWL� VLD� LO� SURJHWWR� GHILQLWLYR� VLD� TXHOOR� HVHFXWLYR�
GHOO¶RSHUD� LQ� PDQLHUD� LQFLVLYDPHQWH� QRQ� FRQIRUPH� DL� FULWHUL�� YLQFROL� HG�
LQGLUL]]L�VWDELOLWL�QHO�SURJHWWR�SUHOLPLQDUH�FRVu�FRPH�DSSURYDWR�GDO�&RQVLJOLR�
FRPXQDOH�� SRVWR� FKH� O¶HYHQWXDOH� QHFHVVLWj� R� RSSRUWXQLWj� VXFFHVVLYDPHQWH�
HYLGHQ]LDWDVL�GL�PRGLILFDUH� � OH�SUHFHGHQWL� VFHOWH�DGRWWDWH�GDO�&RQVLJOLR�QRQ�
SXz�QRQ�ULFKLHGHUH�XQD�QXRYD�GHOLEHUD]LRQH�GHOOR�VWHVVR�RUJDQR��
,Q� SDUWLFRODUH� WUD� OH� SL�� VLJQLILFDWLYH� � GLIIRUPLWj� HPHUJHQWL� GDOOD�
FRPSDUD]LRQH�GHO�SURJHWWR�GHILQLWLYR��DSSURYDWR�GDO�&RPXQH�GL�7UDYDJOLDWR��
FRQ� LO� SURJHWWR� SUHOLPLQDUH�� HODERUDWR� GDOO¶$UFK�� %RWWD�� SRVVRQR� HVVHUH�
ULFKLDPDWH�OH�VHJXHQWL�



�
� OD� PDQFDWD� UHDOL]]D]LRQH� GHOOD� JDOOHULD� FHQWUDOH� VXO� ODWR� QRUG� GHOOD�

3LD]]D� TXDOH� XQLFR� � HOHPHQWR� GL� ULOLHYR� � SUHYHGXWR� GDO� SURJHWWR�
SUHOLPLQDUH�� FKH�VL�HULJH GDOOD�SDYLPHQWD]LRQH�D�WHUUD�

� O¶DVVHQ]D� GL� WDOH� DPSLD� JDOOHULD� FHQWUDOH� FKH� QRQ� SHUPHWWH� GL�
UHDOL]]DUH� O¶RULJLQDULR� GLVHJQR� � GL� FRQFHQWUDUH� OH�GLIIHUHQWL� IXQ]LRQL�
�GL�PHUFDWR�GL�VRVWD��GL�VYDJR�FKH�LO�SURJHWWR�SUHOLPLQDUH�SUHYHGHYD��

� OD�PDQFDWD�UHDOL]]D]LRQH�GHOOH�GXH�IRQWDQH��FROORFDWH�DOOH�HVWUHPLWj�GL�
XQD� SDVVHJJLDWD� � H� FROOHJDWH� WUD� ORUR� GD� XQ� SHUFRUVR� G¶DFTXD� � GL�
FRQJLXQ]LRQH�DWWUDYHUVR�DSSRVLWD�FDQDOL]]D]LRQH�H� �QHFHVVDULH�RSHUH�
LGUDXOLFKH��

� OD� SUHYLVWD� VWUXWWXUD� GL� VRVWD� DOOD� EDVH� GHOOH� IXWXUH� DOEHUDWXUH� FKH�
VDUHEEH� VWDWD� DVVLFXUDWD� GD� XQ� DGHJXDWR� VLVWHPD� GL� SURWH]LRQH� GHO�
WURQFR�GHJOL�DOEHUL�

� OD�SUHYLVWD�VXGGLYLVLRQH�GHOO¶RSHUD�LQ�VWUDOFL�EHQ�GHILQLWL��FRQ�O¶HVDWWD�
LQGLFD]LRQH� GHOOH�PRGDOLWj� FRQ� FXL� SURFHGHUH� DOOD� SRVD� GHOOD� QXRYD�
SDYLPHQWD]LRQH� QRQFKp� DOO¶LOOXPLQD]LRQH� GHOOD� VWHVVD� H� GHOOD�
FRVWUXHQGD�SHQVLOLQD��

$OOD�VWUHJXD�GHOOH�VXHVSRVWH�SXQWXDOL]]D]LRQL�GHYH�LQHYLWDELOPHQWH�JLXQJHUVL�
DOOD�FRQFOXVLRQH�FKH�JOL�LQGLUL]]L�H�L�FULWHUL�ULSRUWDWL��GDO�SURJHWWR�SUHOLPLQDUH�
VRQR� VWDWL� FHUWDPHQWH� GLVDWWHVL� � QHOOH� VXFFHVVLYH� IDVL� GL� SURJHWWD]LRQH�� FRQ�
FRQVHJXHQWH�LOOHJLWWLPLWj�GHJOL�DWWL�GL�DSSURYD]LRQH�GHO�SURJHWWR�GHILQLWLYR�HG��
HVHFXWLYR����
$QFKH� LO� VHFRQGR� PRWLYR� G¶LPSXJQD]LRQH� q� IRQGDWR� SRLFKp�� SXU� HVVHQGR�
LQGXELWDELOH� FKH� VXVVLVWH� XQD� VRVWDQ]LDOH� HTXLSDUD]LRQH� WUD� LO� WLWROR� GL�
$UFKLWHWWR� H� TXHOOR� GL� ,QJHJQHUH� FLYLOH�� WDOH� DVVLPLOD]LRQH� GHYH� VHJQDUH� LO�



�
SDVVR�Oj�GRYH�XQD�VSHFLILFD�QRUPDWLYD�SUHVFULYD�O¶LQWHUYHQWR�GL�XQD�GLVWLQWD��
FRPSHWHQ]D�� FRPH� ULFRUUH� QHO� FDVR� GHJOL� LPPRELOL� FKH� SUHVHQWDQR�� FRPH�
QHOOD�VSHFLH��LQWHUHVVH�VWRULFR�HG�DUWLVWLFR�
(G� LQIDWWL�� ³L� SURJHWWL� GL� RSHUH� GD� UHDOL]]DUH� VX� EHQL� LPPRELOL� VRWWRSRVWL� D�
YLQFROR� VWRULFR� HG� DUWLVWLFR� DL� VHQVL� GHOOD� /�� ���������� Q�� ������ VRQR� GL�
FRPSHWHQ]D�HVFOXVLYD�GHJOL�DUFKLWHWWL��FRQ�HVFOXVLRQH�GHJOL�LQJHJQHUL���H�GHL�
JHRPHWUL��D�QRUPD�GHOO¶DUW��������FRPPD�GHO�5�'��������������Q��������QRQ�
YDOHQGR�D�QHJDUH�OD�VXGGHWWD�ULVHUYD�GL�FRPSHWHQ]D�WHFQLFD�OD�VRSUDYYHQXWD�
HTXLSDUD]LRQH�WUD�OH�GXH�SURIHVVLRQL�DG�RSHUD�GHO�'�OJV��������������Q������
&RQ� ULIHULPHQWR� DO� ��� PRWLYR�� FRQ� LO� TXDOH� q� VWDWD� GHQXQFLDWD� OD� SUHVXQWD�
LQFRPSHWHQ]D�GHO�5HVSRQVDELOH�GHO�6HWWRUH�LQ�RUGLQH�DOO¶DSSURYD]LRQH�GHJOL�
DWWL� LQHUHQWL� DO� SURJHWWR�GHILQLWLYR� HG� HVHFXWLYR� H� VXIILFLHQWH� RVVHUYDUH� FKH��
WUDWWDQGRVL� GL� DWWL�GL�JHVWLRQH ULVSHWWR� D TXHOOL� �GL� FRPSHWHQ]D�GHOOD�*LXQWD�
TXHVW¶XOWLPR�PRWLYR�GHYH�ULWHQHUVL�LQIRQGDWR�
,Q� FRQFOXVLRQH� LO� ULFRUVR� GHYH� HVVHUH� DFFROWR�� SRWHQGR� UHVWDUH� DVVRUELWH�
O¶XOWLPD�FHQVXUD�GHGRWWD�H�TXHOOH�GHGRWWH�LQ�YLD�GHULYDWD�
/H�VSHVH��L�GLULWWL�H�JOL�RQRUDUL�GL�GLIHVD�VHJXRQR�OD�VRFFRPEHQ]D�H�SRVVRQR�
HVVHUH� OLTXLGDWL�� LQ� GLIHWWR� GL� SURGX]LRQH� GL� QRWD� VSHVH�� LQ� FRPSOHVVLYL� ¼�
����������ROWUH�DG�RQHUL�GL�OHJJH���

3�4�0�
LO�7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�SHU�OD�/RPEDUGLD�± 6H]LRQH�VWDFFDWD�
GL� %UHVFLD� ± LQ� DFFRJOLPHQWR� GHO� ULFRUVR� LQ� HSLJUDIH� DQQXOOD� OH� GHOLEHUH�
LPSXJQDWH��



��
&RQGDQQD�LO�&RPXQH�GL�7UDYDJOLDWR�D�FRUULVSRQGHUH�DL�ULFRUUHQWL�OD�VRPPD�
GL�¼�����������ROWUH�DG�,�9�$��H�&�3�$����D�WLWROR�GL�VSHVH��GLULWWL�HG�RQRUDUL�GL�
GLIHVD�
2UGLQD�FKH�OD�SUHVHQWH�VHQWHQ]D�VLD�HVHJXLWD�GDOO
$XWRULWj�DPPLQLVWUDWLYD�
&RVu� GHFLVR� LQ� %UHVFLD�� LO� ����������� GDO� 7ULEXQDOH� $PPLQLVWUDWLYR�
5HJLRQDOH� SHU� OD� /RPEDUGLD� LQ� SXEEOLFD� XGLHQ]D�� FRQ� O
LQWHUYHQWR� GHL�
VLJQRUL�
)UDQFHVFR�0DULX]]R � 3UHVLGHQWH�
6WHIDQR�7HQFD � *LXGLFH
$QWRQLR�0DVVLPR�0DUUD � *LXGLFH�HVWHQVRUH
180(52��6(17(1=$ ����������
'$7$�38%%/,&$=,21( ���� ���� ����


