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2**(772� ,QGHQQLWj� &29,'���� H� SURURJD� GHL� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOH
GRPDQGH�GL�GLVRFFXSD]LRQH�GL�FXL�DO�GHFUHWR�OHJJH����PDU]R�������Q�
����,VWUX]LRQL�FRQWDELOL�H�ILVFDOL��9DULD]LRQL�DO�SLDQR�GHL�FRQWL

6200$5,2� &RQ OD�SUHVHQWH�FLUFRODUH�VL�IRUQLVFRQR�LVWUX]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL
LQGHQQLWj�GL�VRVWHJQR�DO�UHGGLWR��LQWURGRWWH�GDO�GHFUHWR�OHJJH����PDU]R������



Q������SHU� LO�PHVH�GL�PDU]R������� LQ�IDYRUH�GL�DOFXQH�FDWHJRULH�GL�ODYRUDWRUL
DXWRQRPL�� OLEHUL� SURIHVVLRQLVWL�� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL� H
ODYRUDWRUL� VXERUGLQDWL� OH� FXL� DWWLYLWj� ODYRUDWLYH� VRQR� FROSLWH�GHOO¶HPHUJHQ]D
HSLGHPLRORJLFD� GD� &29,'����� QRQFKp� LVWUX]LRQL� UHODWLYH� DOOD� SURURJD� GHL
WHUPLQL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�GLVRFFXSD]LRQH�

,1',&(

��� ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H� ODYRUDWRUL� FRQ� UDSSRUWR� GL� FROODERUD]LRQH� FRRUGLQDWD�H
FRQWLQXDWLYD
���,QGHQQLWj�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�*HVWLRQL�VSHFLDOL�GHOO¶$*2
���,QGHQQLWj�ODYRUDWRUL�VWDJLRQDOL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL
���,QGHQQLWj�DL�ODYRUDWRUL�GHO�VHWWRUH�DJULFROR
���,QGHQQLWj�ODYRUDWRUL�GHOOR�VSHWWDFROR
���3UHVHQWD]LRQH�GHOOD�GRPDQGD�GHOOH�SUHVWD]LRQL�GL�FXL�DO�GHFUHWR�OHJJH�Q���������
���,QFXPXODELOLWj�HG� LQFRPSDWLELOLWj�WUD� OH� LQGHQQLWj�GL�FXL�DO�GHFUHWR�OHJJH�Q����������H�DOWUH
SUHVWD]LRQL�SUHYLGHQ]LDOL��5HJLPH�GHOOH�FRPSDWLELOLWj
���3URURJD� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� GLVRFFXSD]LRQH�DJULFROD�QHOO¶DQQR
����
���3URURJD�GHL�WHUPLQL�LQ�PDWHULD�GL�GRPDQGH�GL�GLVRFFXSD]LRQH�1$6S,�H�',6�&2//
����,VWUX]LRQL�FRQWDELOL�H�ILVFDOL�

��� ,QGHQQLWj� OLEHUL� SURIHVVLRQLVWL� H� ODYRUDWRUL� FRQ� UDSSRUWR� GL
FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD

,O�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�³0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR
QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH�� ODYRUDWRUL�H� LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D
HSLGHPLRORJLFD� GD�&29,'���´��DOO¶DUWLFROR� ���� FRPPD� ��� SUHYHGH� XQD� LQGHQQLWj� D� IDYRUH�GHL
OLEHUL�SURIHVVLRQLVWL� WLWRODUL�GL�SDUWLWD�,9$�DWWLYD�DOOD�GDWD�GHO����IHEEUDLR������H�GHL�ODYRUDWRUL
WLWRODUL�GL�UDSSRUWL�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�DWWLYL�DOOD�PHGHVLPD�GDWD�

,Q� SDUWLFRODUH�� O¶LQGHQQLWj� GL� FXL� DO� ULFKLDPDWR� DUWLFROR� ���� FRPPD� ��� q� ULYROWD� DL� OLEHUL
SURIHVVLRQLVWL�� WLWRODUL� GL� SDUWLWD� ,9$� DWWLYD� DOOD� GDWD� GHO� ��� IHEEUDLR� ������ FRPSUHVL� L
SDUWHFLSDQWL� DJOL� VWXGL� DVVRFLDWL� R� VRFLHWj� VHPSOLFL� FRQ� DWWLYLWj� GL� ODYRUR� DXWRQRPR� GL� FXL
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�����
�78,5��� LVFULWWL� DOOD� *HVWLRQH� VHSDUDWD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD�OHJJH���DJRVWR
������ Q�� ����� ,� SUHGHWWL� VRJJHWWL�� DL� ILQL� GHOO¶DFFHVVR� DOO¶LQGHQQLWj� GL� FXL� WUDWWDVL�QRQ�GHYRQR
HVVHUH� WLWRODUL� GL� WUDWWDPHQWR� SHQVLRQLVWLFR� GLUHWWR� H� QRQ� HVVHUH� LVFULWWL�� DOOD� GDWD�GL
SUHVHQWD]LRQH�GHOOD�GRPDQGD��DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH�

/D� SUHGHWWD� LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH�Q����������q�DOWUHVu
ULFRQRVFLXWD� DL� FROODERUDWRUL� FRRUGLQDWL� H� FRQWLQXDWLYL� FRQ� UDSSRUWR� DWWLYR�DOOD�PHGHVLPD�GDWD
GHO����IHEEUDLR�������LVFULWWL�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH
Q�� ���������� QRQ� WLWRODUL� GL� WUDWWDPHQWR� SHQVLRQLVWLFR� GLUHWWR� H� QRQ� LVFULWWL�� DOOD� GDWD�GL
SUHVHQWD]LRQH� GHOOD� GRPDQGD�� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH�� ,� FROODERUDWRUL
FRRUGLQDWL� H� FRQWLQXDWLYL� GHVWLQDWDUL� GHOOD� GLVSRVL]LRQH� LQ� DUJRPHQWR� GHYRQR�� TXLQGL��HVVHUH
LVFULWWL� LQ� YLD� HVFOXVLYD� DOOD� *HVWLRQH� VHSDUDWD� FRQ� LO� YHUVDPHQWR� GHOO¶DOLTXRWD� FRQWULEXWLYD�LQ
PLVXUD�SDUL��SHU�O¶DQQR�������DO��������

3HU�L�ODYRUDWRUL�FRPH�VRSUD�LQGLYLGXDWL�q�SUHYLVWD�OD�FRUUHVSRQVLRQH�GL�XQD�LQGHQQLWj�SHU�LO�PHVH
GL�PDU]R� ����� SDUL� D� ���� HXUR�� 'HWWD� LQGHQQLWj� QRQ� FRQFRUUH� DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL



VHQVL� GHO� 78,5�� 3HU� LO� SHULRGR� GL� IUXL]LRQH� GHOO¶LQGHQQLWj� LQ� TXHVWLRQH� QRQ�q�ULFRQRVFLXWR
O¶DFFUHGLWR�GL�FRQWULEX]LRQH�ILJXUDWLYD��Qp�LO�GLULWWR�DOO¶DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH�

,O� FRPPD� �� GHO� FLWDWR� DUWLFROR� ��� SUHYHGH� FKH� O¶LQGHQQLWj� LQ� TXHVWLRQH� q� HURJDWD� GDOO¶,136�
SUHYLD� GRPDQGD�� QHO� OLPLWH� GL� VSHVD� FRPSOHVVLYR� GL� ������ PLOLRQL� GL� HXUR� SHU�O¶DQQR������
/
,136�SURYYHGH�DO�PRQLWRUDJJLR�H�JDUDQWLVFH� LO� ULVSHWWR�GHO� OLPLWH�GL�VSHVD�QHOOH�PRGDOLWj�LYL
SUHYLVWH��FRPXQLFDQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H
DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�ILQDQ]H�

���,QGHQQLWj�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOOH�*HVWLRQL�VSHFLDOL�GHOO¶$*2

/¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q����������SUHYHGH�XQD�LQGHQQLWj�D�IDYRUH�GHL
ODYRUDWRUL� LVFULWWL� DOOH� *HVWLRQL� VSHFLDOL� GHL� ODYRUDWRUL� DXWRQRPL� DUWLJLDQL��FRPPHUFLDQWL�
FROWLYDWRUL�GLUHWWL��PH]]DGUL�H�FRORQL��1HOO¶DPELWR�GL�DSSOLFD]LRQH�VRQR�ULFRPSUHVH�OH�ILJXUH�GHJOL
LPSUHQGLWRUL�DJULFROL�SURIHVVLRQDOL�LVFULWWL�DOOD�JHVWLRQH�DXWRQRPD�DJULFROD��QRQFKp�L�FRDGLXYDQWL
H� FRDGLXWRUL� DUWLJLDQL�� FRPPHUFLDQWL� H� ODYRUDWRUL� DJULFROL� LVFULWWL� QHOOH� ULVSHWWLYH�JHVWLRQL
DXWRQRPH����

/D� SUHVWD]LRQH� q� ULFRQRVFLXWD� DOOH� FDWHJRULH� GL� ODYRUDWRUL� GL� FXL� VRSUD�� D� FRQGL]LRQH�FKH�QRQ
VLDQR� WLWRODUL� GL� WUDWWDPHQWR� SHQVLRQLVWLFR� GLUHWWR� H� FKH� QRQ� VLDQR� LVFULWWL�� DO�PRPHQWR� GHOOD
SUHVHQWD]LRQH� GHOOD� GRPDQGD�� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL� REEOLJDWRULH�� DG� HVFOXVLRQH�GHOOD
*HVWLRQH� VHSDUDWD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� Q�� ����������7UD�L�EHQHILFLDUL
VRQR�FRPSUHVL�DQFKH� L�VRJJHWWL�REEOLJDWRULDPHQWH�LVFULWWL�DOOD�JHVWLRQH�DXWRQRPL�FRPPHUFLDQWL
ROWUH�FKH�DOOD�SUHYLGHQ]D�LQWHJUDWLYD�REEOLJDWRULD�SUHVVR�O¶(QDVDUFR�

3HU�L�ODYRUDWRUL�FRPH�VRSUD�LQGLYLGXDWL�q�SUHYLVWD�OD�FRUUHVSRQVLRQH�GL�XQD�LQGHQQLWj�SHU�LO�PHVH
GL�PDU]R������SDUL�D�����HXUR��'HWWD�SUHVWD]LRQH�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL
VHQVL� GHO� 78,5�� 3HU� LO� SHULRGR� GL� IUXL]LRQH� GHOO¶LQGHQQLWj� LQ� TXHVWLRQH� QRQ�q�ULFRQRVFLXWR
O¶DFFUHGLWR�GL�FRQWULEX]LRQH�ILJXUDWLYD��Qp�LO�GLULWWR�DOO¶DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH�

,O� FRPPD� �� GHO� FLWDWR� DUWLFROR� ��� SUHYHGH� FKH� O¶LQGHQQLWj� LQ� TXHVWLRQH� q� HURJDWD� GDOO¶,136�
SUHYLD� GRPDQGD�� QHO� OLPLWH� GL� VSHVD� FRPSOHVVLYR� GL� ������ PLOLRQL� GL� HXUR� SHU�O¶DQQR������
/
,136�SURYYHGH�DO�PRQLWRUDJJLR�H�JDUDQWLVFH� LO� ULVSHWWR�GHO� OLPLWH�GL�VSHVD�QHOOH�PRGDOLWj�LYL
SUHYLVWH��FRPXQLFDQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H
DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�ILQDQ]H�

���,QGHQQLWj�ODYRUDWRUL�VWDJLRQDOL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL

/¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� Q�� �������� SUHYHGH� XQD� LQGHQQLWj� SHU� LO�PHVH�GL
PDU]R� ����� D� IDYRUH� GHL� ODYRUDWRUL� VWDJLRQDOL� GHL� VHWWRUL� GHO� WXULVPR� H� GHJOL�VWDELOLPHQWL
WHUPDOL�

,Q�SDUWLFRODUH��OD�FLWDWD�GLVSRVL]LRQH�QRUPDWLYD�q�ULYROWD�DL�ODYRUDWRUL�GLSHQGHQWL�FRQ�TXDOLILFD�GL
VWDJLRQDOL� GHL� VHWWRUL� SURGXWWLYL� GHO� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL� FKH� KDQQR� FHVVDWR
LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL� ODYRUR� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��� JHQQDLR� �����H�LO���
PDU]R� ������ GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHGHWWR� GHFUHWR�OHJJH�� FKH� QRQ�VLDQR�WLWRODUL�GL



WUDWWDPHQWR� SHQVLRQLVWLFR� GLUHWWR� H� FKH� DOOD� GDWD� GHO� ���PDU]R� ����� QRQ� DEELDQR� LQ�HVVHUH
DOFXQ�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH�

3HU� L� ODYRUDWRUL� FRPH� VRSUD� LQGLYLGXDWL� q� SUHYLVWD� OD� FRUUHVSRQVLRQH� GL� XQD� LQGHQQLWj�� SHU� LO
PHVH� GL� PDU]R� ������ SDUL� D� ���� HXUR�� 'HWWD� SUHVWD]LRQH� QRQ� FRQFRUUH�DOOD�IRUPD]LRQH�GHO
UHGGLWR� DL� VHQVL� GHO� 78,5�� 3HU� LO� SHULRGR� GL� IUXL]LRQH� GHOO¶LQGHQQLWj� LQ� TXHVWLRQH�QRQ�q
ULFRQRVFLXWR� O¶DFFUHGLWR� GL� FRQWULEX]LRQH� ILJXUDWLYD�� Qp� LO� GLULWWR� DOO¶DVVHJQR� SHU� LO�QXFOHR
IDPLOLDUH�

)HUPL� UHVWDQGR� L� UHTXLVLWL� OHJLVODWLYDPHQWH� LQGLYLGXDWL�� FRPH� VRSUD� HVSRVWL�� VL� SUHFLVD�FKH
O¶LQGHQQLWj�LQ�DUJRPHQWR�q�ULYROWD�HVFOXVLYDPHQWH�DL�ODYRUDWRUL�FRQ�TXDOLILFD�GL�VWDJLRQDOL��LO�FXL
XOWLPR�UDSSRUWR�GL�ODYRUR�VLD�FHVVDWR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����PDU]R
����� H� FKH� GHWWD� FHVVD]LRQH� VLD� DYYHQXWD� FRQ� XQ� GDWRUH� GL� ODYRUR� ULHQWUDQWH� QHL�VHWWRUL
SURGXWWLYL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��FRPH�LQGLYLGXDWL�QHOOH�WDEHOOH�VRWWR�ULSRUWDWH�

7UDWWDQGRVL��LQIDWWL��GL�XQD�GLVSRVL]LRQH�DSSOLFDELOH�HVFOXVLYDPHQWH�DG�XQD�VSHFLILFD�FDWHJRULD�GL
ODYRUDWRUL��VL�q�UHVR�QHFHVVDULR�LQGLYLGXDUH�LQ�YLD�SUHOLPLQDUH�OH�DWWLYLWj�HFRQRPLFKH�GL�LQWHUHVVH
H�OD�FDWHJRULD�GL�ODYRUDWRUL�GHVWLQDWDUL�GHOOD�SUHGHWWD�LQGHQQLWj�

$� WDO� ILQH� �� WHQXWR� FRQWR� FKH� O¶,VWLWXWR�� FXL� O¶DUWLFROR� ��� GHOOD� OHJJH� �� PDU]R� ������ Q�����
DWWULEXLVFH� OD� WLWRODULWj� GHOOD� FODVVLILFD]LRQH� SUHYLGHQ]LDOH� GHL� GDWRUL� GL� ODYRUR��SURYYHGH
DOO¶LQTXDGUDPHQWR� D]LHQGDOH� DWWUDYHUVR� O¶DVVHJQD]LRQH� GL� XQ� &RGLFH� 6WDWLVWLFR�&RQWULEXWLYR
�&6&�� FKH� LGHQWLILFD� LO� VHWWRUH� GL� ULIHULPHQWR� LQ� UHOD]LRQH�DOO¶DWWLYLWj�HIIHWWLYDPHQWH�HVHUFLWDWD
GDOO¶D]LHQGD�±�VRQR�VWDWL�LQGLYLGXDWL��LQ�EDVH�DOOD�FDWDORJD]LRQH�,67$7�GL�FXL�DOOD�7DEHOOD�$7(&2
������ L� FRGLFL� &6&� DVVRFLDELOL� DOOH� DWWLYLWj� LQHUHQWL� DL� VHWWRUL� SURGXWWLYL� GHO� WXULVPR� H�GHJOL
VWDELOLPHQWL�WHUPDOL�

,Q� UHOD]LRQH� D� TXDQWR� SUHFHGH�� VL� ULSRUWDQR� GL� VHJXLWR� OH� WDEHOOH� FKH� LQGLFDQR� OH� DWWLYLWj
HFRQRPLFKH�ULFRQGXFLELOL�DL�VHWWRUL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�

785,602

&6&
�����

$OEHUJKL �$7(&2�����������

IRUQLWXUD�GL�DOORJJLR�GL�EUHYH�GXUDWD�SUHVVR�DOEHUJKL��UHVRUW��PRWHO��DSDUWKRWHO
�KRWHO	UHVLGHQFH���SHQVLRQL��KRWHO�DWWUH]]DWL�SHU�RVSLWDUH�FRQIHUHQ]H��LQFOXVL�TXHOOL
FRQ�DWWLYLWj�PLVWD�GL�IRUQLWXUD�GL�DOORJJLR�H�VRPPLQLVWUD]LRQH�GL�SDVWL�H�EHYDQGH��

9LOODJJL�WXULVWLFL��$7(&2�����������

2VWHOOL�GHOOD�JLRYHQW���$7(&2�����������

5LIXJL�GL�PRQWDJQD��$7(&2�����������

LQFOXVL�TXHOOL�FRQ�DWWLYLWj�PLVWD�GL�IRUQLWXUD�GL�DOORJJLR�H�VRPPLQLVWUD]LRQH�GL�SDVWL
H�EHYDQGH�

&RORQLH�PDULQH�H�PRQWDQH��$7(&2�����������

$IILWWDFDPHUH�SHU�EUHYL�VRJJLRUQL��FDVH�HG�DSSDUWDPHQWL�SHU�YDFDQ]H��EHG�DQG
EUHDNIDVW��UHVLGHQFH��$7(&2�����������

IRUQLWXUD�GL�DOORJJLR�GL�EUHYH�GXUDWD�SUHVVR��FKDOHW��YLOOHWWH�H�DSSDUWDPHQWL�R
EXQJDORZ�SHU�YDFDQ]H�
FRWWDJH�VHQ]D�VHUYL]L�GL�SXOL]LD�



&6&
�����

$WWLYLWj�GL�DOORJJLR�FRQQHVVH�DOOH�D]LHQGH�DJULFROH��$7(&2����������

&6&
�����

$UHH�GL�FDPSHJJLR�H�DUHH�DWWUH]]DWH�SHU�FDPSHU�H�URXORWWH��$7(&2�����������

IRUQLWXUD�D�SHUVRQH�FKH�VRJJLRUQDQR�SHU�EUHYL�SHULRGL�GL�VSD]L�H�VHUYL]L�SHU
FDPSHU��URXORWWH�LQ�DUHH�GL�VRVWD�DWWUH]]DWH�H�FDPSHJJL�

*HVWLRQH�GL�YDJRQL�OHWWR��$7(&2�����������

$OORJJL�SHU�VWXGHQWL�H�ODYRUDWRUL�FRQ�VHUYL]L�DFFHVVRUL�GL�WLSR�DOEHUJKLHUR��$7(&2
����������

FDVH�GHOOR�VWXGHQWH�
SHQVLRQDWL�SHU�VWXGHQWL�H�ODYRUDWRUL�
DOWUH�LQIUDVWUXWWXUH�Q�F�D�

&6&
�����
�����

5LVWRUD]LRQH�FRQ�VRPPLQLVWUD]LRQH��$7(&2�����������

DWWLYLWj�GHJOL�HVHUFL]L�GL�ULVWRUDQWL��IDVW�IRRG��URVWLFFHULH��IULJJLWRULH��SL]]HULH
HFFHWHUD��FKH�GLVSRQJRQR�GL�SRVWL�D�VHGHUH�
DWWLYLWj�GHJOL�HVHUFL]L�GL�ELUUHULH��SXE��HQRWHFKH�HG�DOWUL�HVHUFL]L�VLPLOL�FRQ�FXFLQD�

&6&
�����

$WWLYLWj�GL�ULVWRUD]LRQH�FRQQHVVH�DOOH�D]LHQGH�DJULFROH��$7(&2����������

&6&
�����

5LVWRUD]LRQH�DPEXODQWH��$7(&2�����������

IXUJRQL�DWWUH]]DWL�SHU�OD�ULVWRUD]LRQH�DPEXODQWH�GL�FLER�SURQWR�SHU�LO�FRQVXPR�
SUHSDUD]LRQH�GL�FLER�SHU�LO�FRQVXPR�LPPHGLDWR�SUHVVR�EDQFKL�GHO�PHUFDWR�

5LVWRUD]LRQH�VX�WUHQL�H�QDYL��$7(&2�����������

ULVWRUD]LRQH�FRQQHVVD�DOO¶DWWLYLWj�GL�WUDVSRUWR��VH�HIIHWWXDWH�GD�LPSUHVH�VHSDUDWH�

&6&
�����
�����

%DU�H�DOWUL�HVHUFL]L�VLPLOL�VHQ]D�FXFLQD��$7(&2�����������

EDU�
SXE�

ELUUHULH�
FDIIHWWHULH�
HQRWHFKH�

&6&
�����
�����

*HVWLRQH�GL�VWDELOLPHQWL�EDOQHDUL��PDULWWLPL��ODFXDOL�H�IOXYLDOL��$7(&2�����������

DWWLYLWj�ULFUHDWLYH�LQ�VSLDJJH��LQFOXVR�LO�QROHJJLR�GL�FDELQH��DUPDGLHWWL��VHGLH
HFFHWHUD�

&6&
�����
�����
�����

*HODWHULH�H�SDVWLFFHULH��$7(&2�����������

����� *HODWHULH�H�SDVWLFFHULH�DPEXODQWL��$7(&2�����������



&6&
�����

$WWLYLWj�GHOOH�DJHQ]LH�GL�YLDJJLR��$7(&2�����������

DWWLYLWj�GHOOH�DJHQ]LH�SULQFLSDOPHQWH�LPSHJQDWH�QHOOD�YHQGLWD�GL�YLDJJL��WRXU�
VHUYL]L�GL�WUDVSRUWR�H�DOORJJLR��SHU�LO�SXEEOLFR�H�SHU�FOLHQWL�FRPPHUFLDOL�
DWWLYLWj�GHOOH�DJHQ]LH�GL�YLDJJLR��IRUQLWXUD�GL�LQIRUPD]LRQL�H�FRQVLJOL��SLDQLILFD]LRQH
GHL�YLDJJL��RUJDQL]]D]LRQH�GL�YLDJJL�VX�PLVXUD�

$WWLYLWj�GHL�WRXU�RSHUDWRU��$7(&2�����������

DWWLYLWj�GL�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�YLDJJL�WXULVWLFL�YHQGXWH�GD�DJHQ]LH�GL
YLDJJLR�R�GLUHWWDPHQWH�GDL�WRXU�RSHUDWRU��,�YLDJJL�SRVVRQR�LQFOXGHUH�XQR�R�SL��GHL
VHJXHQWL�VHUYL]L��WUDVSRUWR��DOORJJLR��SDVWL��YLVLWH�D�PXVHL�H�DG�DUHH�GL�LQWHUHVVH
VWRULFR�FXOWXUDOH��HYHQWL�WHDWUDOL��PXVLFDOL�R�VSRUWLYL�

$WWLYLWj�GHOOH�JXLGH�H�GHJOL�DFFRPSDJQDWRUL�WXULVWLFL��$7(&2�����������

$WWLYLWj�GHOOH�JXLGH�DOSLQH��$7(&2�����������

&6&
�����
�����

5LVWRUD]LRQH�VHQ]D�VRPPLQLVWUD]LRQH�FRQ�SUHSDUD]LRQH�GL�FLEL�GD�DVSRUWR��$7(&2
����������

SUHSDUD]LRQH�GL�SDVWL�GD�SRUWDU�YLD�³WDNH�DZD\´�
DWWLYLWj�GHJOL�HVHUFL]L�GL�URVWLFFHULH��IULJJLWRULH��SL]]HULH�D�WDJOLR�HFFHWHUD�FKH�QRQ
GLVSRQJRQR�GL�SRVWL�D�VHGHUH�

&6&
�����

$OWUL�VHUYL]L�GL�SUHQRWD]LRQH�H�DOWUH�DWWLYLWj�GL�DVVLVWHQ]D�WXULVWLFD�QRQ�VYROWH�GDOOH
DJHQ]LH�GL�YLDJJLR�Q�F�D���$7(&2�����������

DOWUL�VHUYL]L�GL�SUHQRWD]LRQH�FRQQHVVL�DL�YLDJJL��SUHQRWD]LRQL�GL�PH]]L�GL�WUDVSRUWR�
DOEHUJKL��ULVWRUDQWL��QROHJJLR�GL�DXWRPRELOL��VHUYL]L�ULFUHDWLYL�H�VSRUWLYL�
VHUYL]L�GL�JHVWLRQH�GHJOL�VFDPEL�GL�PXOWLSURSULHWj�
VHUYL]L�GL�DVVLVWHQ]D�DL�YLVLWDWRUL��IRUQLWXUD�GL�LQIRUPD]LRQL�WXULVWLFKH�DL�YLDJJLDWRUL�
DWWLYLWj�GL�SURPR]LRQH�WXULVWLFD�

67$%,/,0(17,�7(50$/,

&6&
�����

6WDELOLPHQWL�WHUPDOL��$7(&2�����������

&6&
�����

6WDELOLPHQWL�WHUPDOL��$7(&2�����������

,O� FRPPD� �� GHO� FLWDWR� DUWLFROR� ��� SUHYHGH� FKH� O¶LQGHQQLWj� LQ� TXHVWLRQH� q� HURJDWD� GDOO¶,136�
SUHYLD� GRPDQGD�� QHO� OLPLWH� GL� VSHVD� FRPSOHVVLYR� GL� ������ PLOLRQL� GL� HXUR� SHU�O¶DQQR������
/
,136�SURYYHGH�DO�PRQLWRUDJJLR�H�JDUDQWLVFH� LO� ULVSHWWR�GHO� OLPLWH�GL�VSHVD�QHOOH�PRGDOLWj�LYL
SUHYLVWH��FRPXQLFDQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H
DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�ILQDQ]H�



���,QGHQQLWj�DL�ODYRUDWRUL�GHO�VHWWRUH�DJULFROR

7UD�OH�PLVXUH�DGRWWDWH�SHU�LO�VRVWHJQR�DL�ODYRUDWRUL�D�VHJXLWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD
&29,'����� LO� GHFUHWR�OHJJH� Q�� ��������� DOO¶DUWLFROR� ���� SUHYHGH� LO� ULFRQRVFLPHQWR� GL�XQD
LQGHQQLWj�SHU� LO�PHVH�GL�PDU]R�������SDUL�D�����HXUR�� LQ� IDYRUH�GHJOL�RSHUDL�DJULFROL�D�WHPSR
GHWHUPLQDWR��1HOO¶DPELWR�GL�DSSOLFD]LRQH�ULHQWUDQR�DQFKH� OH� ILJXUH�HTXLSDUDWH�GL�FXL�DOO¶DUWLFROR
��GHOOD�OHJJH����PDU]R�������Q�������SLFFROL�FRORQL�H�FRPSDUWHFLSDQWL�IDPLOLDUL��

/¶LQGHQQLWj�� FKH� QRQ� FRQFRUUH� DOOD� IRUPD]LRQH� GHO� UHGGLWR� DL� VHQVL� GHO� 78,5��SXz�HVVHUH
ULFRQRVFLXWD��SUHYLD�GRPDQGD��DL�PHQ]LRQDWL�ODYRUDWRUL�DJULFROL��SXUFKp�DEELDQR�VYROWR�QHOO¶DQQR
�����DOPHQR����JLRUQDWH�GL�HIIHWWLYR�ODYRUR�DJULFROR�H�SXUFKp�QRQ�VLDQR�WLWRODUL�GL�WUDWWDPHQWR
SHQVLRQLVWLFR�GLUHWWR��3HU� LO�SHULRGR�GL� IUXL]LRQH�GHOO¶LQGHQQLWj� LQ�TXHVWLRQH�QRQ�q�ULFRQRVFLXWR
O¶DFFUHGLWR�GL�FRQWULEX]LRQH�ILJXUDWLYD��Qp�LO�GLULWWR�DOO¶DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH�

/
LQGHQQLWj� LQ� SDUROD� q� HURJDWD�� QHO� OLPLWH� GL� VSHVD� GL� ���� PLOLRQL� GL�HXUR�SHU�O
DQQR������
GDOO
,136��FK�SURYYHGH�DO�PRQLWRUDJJLR�H�JDUDQWLVFH�LO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�QHOOH�PRGDOLWj
LYL�SUHYLVWH��FRPXQLFDQGR�L�ULVXOWDWL�DO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�

���,QGHQQLWj�ODYRUDWRUL�GHOOR�VSHWWDFROR

/¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� LQ� HVDPH� SUHYHGH� XQD� LQGHQQLWj� D� IDYRUH� GHL
ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�/DYRUDWRUL�GHOOR�VSHWWDFROR�

3RVVRQR�DFFHGHUH�DOOD�SUHVWD]LRQH�GL�FXL�DO�FLWDWR�DUWLFROR�����FRPPD����L�ODYRUDWRUL�LVFULWWL�DO
SUHGHWWR� )RQGR�� QRQ� WLWRODUL� GL� WUDWWDPHQWR� SHQVLRQLVWLFR� GLUHWWR�� FRQ� DOPHQR� ���FRQWULEXWL
JLRUQDOLHUL�YHUVDWL�QHOO¶DQQR������DOOR�VWHVVR�)RQGR�SHQVLRQL�/DYRUDWRUL�GHOOR�VSHWWDFROR��GD�FXL
GHULYD�QHO�PHGHVLPR�DQQR������XQ�UHGGLWR�QRQ�VXSHULRUH�D��������HXUR�

,�SUHGHWWL� ODYRUDWRUL�� LQROWUH��DL� ILQL�GHOO¶DFFHVVR�DOO¶LQGHQQLWj� LQ�TXHVWLRQH��QRQ�GHYRQR�HVVHUH
WLWRODUL�GL�UDSSRUWR�GL� ODYRUR�GLSHQGHQWH�DOOD�GDWD�GHO����PDU]R�������GL�HQWUDWD�LQ�YLJRUH�GHO
GHFUHWR�OHJJH�Q����������

3HU�L�ODYRUDWRUL�FRPH�VRSUD�LQGLYLGXDWL�q�SUHYLVWD�OD�FRUUHVSRQVLRQH�GL�XQD�LQGHQQLWj�SHU�LO�PHVH
GL�PDU]R������SDUL�D�����HXUR��'HWWD�SUHVWD]LRQH�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL
VHQVL�GHO�78,5�

3HU� LO� SHULRGR� GL� IUXL]LRQH� GHOO¶LQGHQQLWj� LQ� TXHVWLRQH� QRQ� q� ULFRQRVFLXWR� O¶DFFUHGLWR�GL
FRQWULEX]LRQH�ILJXUDWLYD��Qp�LO�GLULWWR�DOO¶DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH�

,O� FRPPD� �� GHO� FLWDWR� DUWLFROR� ��� SUHYHGH� FKH� O¶LQGHQQLWj� LQ� TXHVWLRQH� q� HURJDWD� GDOO¶,136�
SUHYLD�GRPDQGD��QHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������/
,136
SURYYHGH�DO�PRQLWRUDJJLR�H�JDUDQWLVFH�LO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�QHOOH�PRGDOLWj�LYL�SUHYLVWH�
FRPXQLFDQGR� L� ULVXOWDWL� GL� WDOL� DWWLYLWj� DO� 0LQLVWHUR� GHO� /DYRUR� H� GHOOH� SROLWLFKH�VRFLDOL�H�DO
0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�ILQDQ]H�



���3UHVHQWD]LRQH�GHOOD�GRPDQGD�GHOOH�SUHVWD]LRQL�GL�FXL�DO�GHFUHWR�OHJJH�Q�
�������

,� ODYRUDWRUL� SRWHQ]LDOL� GHVWLQDWDUL� GHOOH� LQGHQQLWj� GL� FXL� DJOL� DUWLFROL� ���� ���� ���� ��� H����GHO
GHFUHWR�OHJJH�Q�����������DO� ILQH�GL�ULFHYHUH� OD�SUHVWD]LRQH�GL�LQWHUHVVH��GRYUDQQR�SUHVHQWDUH
GRPDQGD�DOO¶,136�HVFOXVLYDPHQWH�LQ�YLD�WHOHPDWLFD��$�WDO�ILQH��VWDQWH�LO�FDUDWWHUH�HPHUJHQ]LDOH
GHOOH� SUHVWD]LRQL� LQ� FRPPHQWR�� L� SRWHQ]LDOL� IUXLWRUL� SRVVRQR� DFFHGHUH�DO�VHUYL]LR�GHGLFDWR�FRQ
PRGDOLWj� GL� LGHQWLILFD]LRQH� SL�� DPSLH� H� IDFLOLWDWH� ULVSHWWR� DO� UHJLPH� RUGLQDULR��XWLOL]]DQGR�L
FRQVXHWL�FDQDOL�WHOHPDWLFL�PHVVL�D�GLVSRVL]LRQH�SHU�L�FLWWDGLQL�H�SHU�JOL�(QWL�GL�3DWURQDWR�QHO�VLWR
LQWHUQHW�GHOO¶,136�

,Q� VLQWHVL�� OH� FUHGHQ]LDOL� GL� DFFHVVR� DL� VHUYL]L� SHU� OH� QXRYH� SUHVWD]LRQL� VRSUD� GHVFULWWH� VRQR
DWWXDOPHQWH�OH�VHJXHQWL�

3,1�ULODVFLDWR�GDOO¶,136��VLD�RUGLQDULR�VLD�GLVSRVLWLYR��
63,'�GL�OLYHOOR���R�VXSHULRUH�
&DUWD�GL�LGHQWLWj�HOHWWURQLFD������&,(��
&DUWD�QD]LRQDOH�GHL�VHUYL]L��&16��

4XDORUD� L�SRWHQ]LDOL� IUXLWRUL�GHOOH�FLWDWH� LQGHQQLWj�QRQ�VLDQR� LQ�SRVVHVVR�GL�XQD�GHOOH�SUHGHWWH
FUHGHQ]LDOL��q�SRVVLELOH�DFFHGHUH�DL�UHODWLYL�VHUYL]L�GHO�SRUWDOH�,QSV�LQ�PRGDOLWj�VHPSOLILFDWD��SHU
FRPSLODUH� H� LQYLDUH� OD� GRPDQGD� RQ� OLQH�� SUHYLR� LQVHULPHQWR� GHOOD� VROD� SULPD� SDUWH�GHO�3,1
GHOO¶,QSV��ULFHYXWR�YLD�606�R�H�PDLO�VXELWR�GRSR�OD�UHODWLYD�ULFKLHVWD�GHO�3,1��FIU��LO�PHVVDJJLR
Q�������������

,Q�DOWHUQDWLYD�DO�SRUWDOH�ZHE�� OH�VWHVVH�WLSRORJLH�GL� LQGHQQLWj�XQD�WDQWXP��GL�FXL�DOOD�SUHVHQWH
FLUFRODUH�� SRVVRQR� HVVHUH� ULFKLHVWH� WUDPLWH� LO� VHUYL]LR� GL� &RQWDFW� &HQWHU� LQWHJUDWR�
WHOHIRQDQGR� DO� QXPHUR� YHUGH� ���� ���� GD� UHWH� ILVVD� �JUDWXLWDPHQWH��� RSSXUH� DO� QXPHUR� ��
�������GD�UHWH�PRELOH��D�SDJDPHQWR�� LQ�EDVH�DOOD�WDULIID�DSSOLFDWD�GDL�GLYHUVL�JHVWRUL���$QFKH
LQ� TXHVWR� FDVR�� LO� FLWWDGLQR� SXz� DYYDOHUVL� GHO� VHUYL]LR� LQ�PRGDOLWj� VHPSOLILFDWD��FRPXQLFDQGR
DOO¶RSHUDWRUH�GHO�&RQWDFW�&HQWHU�OD�VROD�SULPD�SDUWH�GHO�3,1�

,O� ULODVFLR� GHO� QXRYR� VHUYL]LR� YHUUj� FRPXQLFDWR� FRQ� DSSRVLWR� PHVVDJJLR� GL� SURVVLPD
SXEEOLFD]LRQH�

/H� WLSRORJLH� GL� LQGHQQLWj� XQD� WDQWXP� VRQR� VSHFLILFDWH� QHOOD� VFKHGD� LQIRUPDWLYD�³,1'(11,7$¶
&29,'���´�SUHVHQWH�VXO�VLWR�LQWHUQHW�GHOO¶,136�

���,QFXPXODELOLWj�HG�LQFRPSDWLELOLWj�WUD�OH�LQGHQQLWj�GL�FXL�DO�GHFUHWR�OHJJH
Q����������H�DOWUH�SUHVWD]LRQL�SUHYLGHQ]LDOL��5HJLPH�GHOOH�FRPSDWLELOLWj

/¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q����������GLVSRQH�FKH� OH� LQGHQQLWj�GL�FXL�DJOL�DUWLFROL��������
���� ��� H� ��� GHO�PHGHVLPR� GHFUHWR� QRQ� VRQR� WUD� HVVH� FXPXODELOL� H� FKH� OH� VWHVVH�QRQ�VRQR
DOWUHVu�ULFRQRVFLXWH�DL�SHUFHWWRUL�GHO�UHGGLWR�GL�FLWWDGLQDQ]D�GL�FXL�DO�GHFUHWR�OHJJH����JHQQDLR
������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q�����



/H� LQGHQQLWj� LQ� HVDPH� VRQR� DOWUHVu� LQFRPSDWLELOL� FRQ� OH� SHQVLRQL� GLUHWWH� D� FDULFR�� DQFKH�SUR
TXRWD�� GHOO¶$VVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� �$*2�� H� GHOOH� IRUPH� HVFOXVLYH�� VRVWLWXWLYH�HG
HVRQHUDWLYH�GHOOD�VWHVVD��GHJOL�HQWL�GL�SUHYLGHQ]D�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR������
Q�� ����� HG� DO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ����� QRQFKp� FRQ�O¶LQGHQQLWj�GL�FXL
DOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� VV�PP�LL�� �F�G�� $SH
VRFLDOH��

/H� LQGHQQLWj� GL� FXL� DL� SUHGHWWL� DUWLFROL� ���� ���� ���� ��� H� ��� VRQR� DQFKH�LQFRPSDWLELOL�FRQ
O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�������Q������

/¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ���� D� IDYRUH� GHL� OLEHUL� SURIHVVLRQLVWL� WLWRODUL� GL� SDUWLWD�,9$�H�GHL
ODYRUDWRUL�FRQ�FRQWUDWWR�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD��q�FRPSDWLELOH�H�FXPXODELOH
FRQ� O¶LQGHQQLWj�GL�GLVRFFXSD]LRQH�',6�&2//��3HUWDQWR�� L�FROODERUDWRUL�FRRUGLQDWL�H�FRQWLQXDWLYL
SRVVRQR�DFFHGHUH��LQ�SUHVHQ]D�GL�FHVVD]LRQH�LQYRORQWDULD�GHO�UDSSRUWR�GL�FROODERUD]LRQH�H�GHJOL
XOWHULRUL�UHTXLVLWL� OHJLVODWLYDPHQWH�SUHYLVWL��DOOD�SUHVWD]LRQH�',6�&2//�LQGLSHQGHQWHPHQWH�GDOOD
IUXL]LRQH�GHOOD�LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJJH���

/¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR�����D�IDYRUH�GHL�ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�GHO�WXULVPR�H�GHJOL
VWDELOLPHQWL� WHUPDOL�� QRQFKp� O¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ���� D� IDYRUH� GHL� ODYRUDWRUL�GHOOR
VSHWWDFROR��VRQR�FRPSDWLELOL�H�FXPXODELOL�FRQ� O¶LQGHQQLWj�GL�GLVRFFXSD]LRQH�1$6S,��3HUWDQWR��L
ODYRUDWRUL�VWDJLRQDOL�GHL�VHWWRUL�SURGXWWLYL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�HG�L�ODYRUDWRUL
GLSHQGHQWL� GHOOR� VSHWWDFROR� SRVVRQR� DFFHGHUH�� LQ� SUHVHQ]D� GL� FHVVD]LRQH� LQYRORQWDULD� GHO
UDSSRUWR� GL� ODYRUR� H� GHJOL� XOWHULRUL� UHTXLVLWL� OHJLVODWLYDPHQWH� SUHYLVWL�� DOOD� SUHVWD]LRQH�1$6S,
LQGLSHQGHQWHPHQWH�GDOOD� IUXL]LRQH�GHOOH� LQGHQQLWj�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH
Q����������

,QILQH�� LQ�DQDORJLD�D�TXDQWR�SUHYLVWR�SHU� OD�SUHVWD]LRQH�GL�GLVRFFXSD]LRQH�1$6S,��OH�LQGHQQLWj
GL�FXL�DL�ULFKLDPDWL�DUWLFROL����������������H����GHO�GHFUHWR�OHJJH�Q����������VRQR�FRPSDWLELOL�H
FXPXODELOL�FRQ�OH�HURJD]LRQL�PRQHWDULH�GHULYDQWL�GD�ERUVH�ODYRUR��VWDJH�H�WLURFLQL�SURIHVVLRQDOL�
QRQFKp�FRQ�L�SUHPL�R�VXVVLGL�SHU�ILQL�GL�VWXGLR�R�GL�DGGHVWUDPHQWR�SURIHVVLRQDOH��FRQ�L�SUHPL�HG
L�FRPSHQVL�FRQVHJXLWL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�VSRUWLYD�GLOHWWDQWLVWLFD�H�FRQ�OH�SUHVWD]LRQL
GL� ODYRUR� RFFDVLRQDOH� ±� GL� FXL� DOO¶DUWLFROR� ���ELV� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������Q�����
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ��� �� QHL� OLPLWL� GL� FRPSHQVL�GL
LPSRUWR�QRQ�VXSHULRUH�D�������HXUR�SHU�DQQR�FLYLOH�

���3URURJD�GHO�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�GLVRFFXSD]LRQH
DJULFROD�QHOO¶DQQR�����

,O� GHFUHWR�OHJJH� Q�� ��������� DOO¶DUWLFROR� ���� GLVSRQH� OD� SURURJD� GHL� WHUPLQL� GL�SUHVHQWD]LRQH
GHOOH�GRPDQGH�GL�LQGHQQLWj�GL�GLVRFFXSD]LRQH�DJULFROD�

7DOH� GLVSRVL]LRQH� VWDELOLVFH�� LQIDWWL�� FKH� SHU� OH� GRPDQGH� GL� GLVRFFXSD]LRQH� DJULFROD� LQ
FRPSHWHQ]D������GD�SUHVHQWDUVL�QHOO¶DQQR������� LO� WHUPLQH�GL�SUHVHQWD]LRQH�GL�FXL�DOO¶DUWLFROR
��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD
OHJJH� �� GLFHPEUH� ������ Q�� ����� q� SURURJDWR� DO� ��� JLXJQR� ������ 3HUWDQWR�� OH� GRPDQGH�GL
GLVRFFXSD]LRQH� DJULFROD� VDUDQQR� FRQVLGHUDWH� YDOLGDPHQWH� SUHVHQWDWH� DQFKH� GRSR�LO����PDU]R
����� H� ILQR� DO� JLRUQR� ��� JLXJQR� ������ IHUPD� UHVWDQGR� O¶RUGLQDULD� WUDWWD]LRQH� GL�TXHOOH
SUHVHQWDWH�HQWUR�LO����PDU]R������

/R� VOLWWDPHQWR� GHL� WHUPLQL� GL� SUHVHQWD]LRQH� QRQ� LQIOXLVFH� VXOOH� PRGDOLWj� GL�GHILQL]LRQH�GHOOH
GRPDQGH� JLj� LQ� XVR�� SRLFKp� OD� FDPSDJQD� GL� OLTXLGD]LRQH� DYUj�LQL]LR��FRPXQTXH��QRQ�DSSHQD
VDUDQQR� GLVSRQLELOL� SHU� OD� OLTXLGD]LRQH� L� GDWL� FRQWULEXWL� H� UHWULEXWLYL� GHULYDQWL� GDOOH�GHQXQFH



D]LHQGDOL�

1XOOD� FDPELD� ULVSHWWR� DOOH� LQGLFD]LRQL� SUHFHGHQWHPHQWH� IRUQLWH� SHU� TXDQWR� ULJXDUGD�OD
GHFRUUHQ]D� GHJOL� LQWHUHVVL� OHJDOL� LQ� FDVR� GL� ULWDUGDWD� OLTXLGD]LRQH� GHOO¶LQGHQQLWj� GL
GLVRFFXSD]LRQH�DJULFROD�

,Q�SDUWLFRODUH��JOL�LQWHUHVVL�OHJDOL��ODGGRYH�VSHWWDQWL��GHFRUUHUDQQR�

�� � � � � � � � SHU� OH� GRPDQGH� SUHVHQWDWH� HQWUR� LO� ���PDU]R� ������GDO������JLRUQR�VXFFHVVLYR�DOOD
SXEEOLFD]LRQH� GHJOL� (OHQFKL� QRPLQDWLYL� GHL� ODYRUDWRUL� DJULFROL� ���� PDU]R��� VHFRQGR�TXDQWR
VWDELOLWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������

���������SHU�OH�GRPDQGH�SUHVHQWDWH�GDO����DSULOH������H�ILQR�DO����JLXJQR�������GDO������JLRUQR
VXFFHVVLYR�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD
OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�Q�
���������FLWDWD�

6L�SUHFLVD��DO�ULJXDUGR��FKH� LO�VXGGHWWR�DUWLFROR����GHOOD� OHJJH�Q������������FRPH�PRGLILFDWR
GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�Q������������VWDELOLVFH�FKH�LO�GHFRUUHUH�GHL�WHUPLQL�SHU
OD� FRUUHVSRQVLRQH� GHJOL� LQWHUHVVL� OHJDOL� q� FRPXQTXH� VXERUGLQDWR� DOOD� FRPSOHWH]]D�GHOOD
GRPDQGD�

��� 3URURJD� GHL� WHUPLQL� LQ�PDWHULD� GL� GRPDQGH� GL� GLVRFFXSD]LRQH�1$6S,�H
',6�&2//

,O�PHGHVLPR�GHFUHWR�OHJJH�Q�����������DOO¶DUWLFROR�����FRPPD����GLVSRQH�DQFKH�OD�SURURJD�GHL
WHUPLQL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�LQGHQQLWj�1$6S,�H�',6�&2//�

/D� QRUPD� VRSUD� ULFKLDPDWD� SUHYHGH� LQIDWWL�� LQ� GHURJD� DOOH� SUHYLVLRQL� GL� FXL� DJOL�DUWLFROL���
FRPPD� ��� H� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��������� FKH� LO� WHUPLQH� GL����JLRUQL��
OHJLVODWLYDPHQWH�SUHYLVWR�D�SHQD�GL�GHFDGHQ]D�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�1$6S,�H
GL�',6�&2//�±�q�SURURJDWR�GL�XOWHULRUL����JLRUQL��FRQ�LO�FRQVHJXHQWH�DPSOLDPHQWR�GHO�WHUPLQH
RUGLQDULR� GD� ��� JLRUQL� D� ���� JLRUQL�� GHFRUUHQWH� GDOOD� GDWD� GL� FHVVD]LRQH� LQYRORQWDULD� GHO
UDSSRUWR�GL�ODYRUR�

/D� VXGGHWWD� SURURJD� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� LQGHQQLWj�1$6S,�H�',6�
&2//�q�SUHYLVWD�SHU�JOL�HYHQWL�GL�FHVVD]LRQH�LQYRORQWDULD�GHL�UDSSRUWL�GL�ODYRUR�LQWHUYHQXWL�D�IDUH
GDWD�GDO����JHQQDLR������H�ILQR�DO����GLFHPEUH������

6L�SUHFLVD��SHUWDQWR��FKH�OH�SUHVWD]LRQL�LQ�DUJRPHQWR�VSHWWDQR�D�GHFRUUHUH�

GDOO¶RWWDYR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�FHVVD]LRQH�GHOO¶XOWLPR�UDSSRUWR�GL� ODYRUR��VH�OD
GRPDQGD�q�SUHVHQWDWD�HQWUR�O¶RWWDYR�JLRUQR�
GDO�SULPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��QHO�FDVR�LQ�FXL�OD
GRPDQGD�VLD�VWDWD�SUHVHQWDWD�VXFFHVVLYDPHQWH�DOO¶RWWDYR�JLRUQR�
GDO� VHVVDQWRWWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GL� FHVVD]LRQH� GHOO¶XOWLPR� UDSSRUWR� GL
ODYRUR�� VH� OD� GRPDQGD� q� SUHVHQWDWD� ROWUH� LO� WHUPLQH� RUGLQDULR� GL� ���JLRUQL�GDOOD�GDWD�GL
FHVVD]LRQH�GHOO¶XOWLPR�UDSSRUWR�GL�ODYRUR�

,Q� UDJLRQH� GHOOD� SUHYLVLRQH� GL� FXL� DO� FRPPD� �� GHO� FLWDWR� DUWLFROR� ����SHUWDQWR��OH�GRPDQGH
ULIHULWH� DG� HYHQWL� GL� FHVVD]LRQH� LQYRORQWDULD� LQWHUYHQXWL� D� IDUH� GDWD� GDO����JHQQDLR������FKH
IRVVHUR�VWDWH��QHO�IUDWWHPSR��UHVSLQWH�SHUFKp�SUHVHQWDWH�IXRUL�WHUPLQH��ROWUH�LO�VHVVDQWRWWHVLPR



JLRUQR��� GHYRQR� HVVHUH� ULHVDPLQDWH� G¶XIILFLR� LQ� DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� QRUPDWLYH
SUHFHGHQWHPHQWH�LOOXVWUDWH�

,O�FRPPD���GHO�PHGHVLPR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q����������VWDELOLVFH��LQROWUH��FKH�VRQR
DPSOLDWL�GL�VHVVDQWD�JLRUQL�DQFKH�L�WHUPLQL�SUHYLVWL�GDO�GHFUHWR�OHJLVODWLYR�Q����������

�� � � � � � � � SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL�LQFHQWLYR�DOO¶DXWRLPSUHQGLWRULDOLWj�SUHYLVWR
GDOO¶DUWLFROR����FRPPD���
���������SHU�OD�GLFKLDUD]LRQH�GL�UHGGLWR�DQQXR�SUHVXQWR��SUHYLVWD�GDOO¶DUWLFROR����FRPPL���H����FXL
q� WHQXWR� LO� ODYRUDWRUH� QHO� FDVR� LQ� FXL�� QHO� SHULRGR� LQ� FXL� SHUFHSLVFD� OD� 1$6S,�� LQVWDXUL� XQ
UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�LO�FXL�UHGGLWR�FRUULVSRQGD�D�XQ
LPSRVWD�ORUGD�SDUL�R�LQIHULRUH�DOOH
GHWUD]LRQL�VSHWWDQWL�DL�VHQVL�GHOO
DUWLFROR����GHO�78,5��DL�ILQL�GHOOD�FRQVHUYD]LRQH�GHO�GLULWWR�DOOD
1$6S,��
���������SHU�OD�GLFKLDUD]LRQH�GL�UHGGLWR�DQQXR�SUHVXQWR��SUHYLVWD�GDOO¶DUWLFROR�����FRPPD����FXL�q
WHQXWR� LO� ODYRUDWRUH� QHO� FDVR� LQ� FXL�� QHO� SHULRGR� LQ� FXL� SHUFHSLVFD� OD�1$6S,��LQWUDSUHQGD
XQ
DWWLYLWj� ODYRUDWLYD� DXWRQRPD� R� GL� LPSUHVD� LQGLYLGXDOH�� GDOOD� TXDOH� ULFDYD� XQ� UHGGLWR�FKH
FRUULVSRQGH�D�XQ
LPSRVWD�ORUGD�SDUL�R�LQIHULRUH�DOOH�GHWUD]LRQL�VSHWWDQWL�DL�VHQVL�GHOO
DUWLFROR���
GHO�78,5��DL�ILQL�GHOOD�FRQVHUYD]LRQH�GHO�GLULWWR�DOOD�1$6S,�
���������SHU�OD�GLFKLDUD]LRQH�GL�UHGGLWR�DQQXR�SUHVXQWR��SUHYLVWD�GDOO¶DUWLFROR�����FRPPD�����FXL�q
WHQXWR�LO�EHQHILFLDULR�GL�',6�&2//�FKH�LQWUDSUHQGD�XQ
DWWLYLWj�ODYRUDWLYD�DXWRQRPD�R�GL�LPSUHVD
LQGLYLGXDOH��GDOOD�TXDOH�GHULYL�XQ�UHGGLWR�FKH�FRUULVSRQGH�D�XQ
LPSRVWD�ORUGD�SDUL�R�LQIHULRUH�DOOH
GHWUD]LRQL�VSHWWDQWL�DL�VHQVL�GHOO
DUWLFROR����GHO�78,5��DL�ILQL�GHOOD�FRQVHUYD]LRQH�GHO�GLULWWR�DOOD
',6�&2//�

,Q�UDJLRQH�GHOOD�SUHYLVLRQH�GL�FXL�DO�FRPPD���GHO�FLWDWR�DUWLFROR�����SHUWDQWR�� OH�GRPDQGH�GL
LQFHQWLYR�DOO¶DXWRLPSUHQGLWRULDOLWj��1$6S,�LQ�IRUPD�DQWLFLSDWD��SUHVHQWDWH�SHU�DWWLYLWj�ODYRUDWLYD
DXWRQRPD�DYYLDWD�D�IDUH�GDWD�GDO����JHQQDLR������H�FKH�VRQR�VWDWH�UHVSLQWH�SHU�GHFRUUHQ]D
GHO�WHUPLQH�GL�WUHQWD�JLRUQL�SUHYLVWR�D�SHQD�GL�GHFDGHQ]D�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR
OHJLVODWLYR� Q�� ��������� GHYRQR� HVVHUH� ULHVDPLQDWH� G¶XIILFLR� LQ� DWWXD]LRQH� GHOOH�ULFKLDPDWH
GLVSRVL]LRQL�QRUPDWLYH�

6L�SUHFLVD�DOWUHVu�FKH� OH�SUHVWD]LRQL�GL�1$6S,�H�',6�&2//�FKH�VRQR�VWDWH�SRVWH�LQ�GHFDGHQ]D
SHU�LO�PDQFDWR�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPL���H���
DOO¶DUWLFROR� ���� FRPPD� ��� H� DOO¶DUWLFROR� ���� FRPPD� ���� GHO� SUHGHWWR� GHFUHWR� OHJLVODWLYR�Q�
��������� GHYRQR� HVVHUH� ULHVDPLQDWH� G¶XIILFLR� TXDORUD� O¶DWWLYLWj� ODYRUDWLYD� SHU� OD� TXDOH� q
ULFKLHVWD� OD�FRPXQLFD]LRQH�GHO�UHGGLWR�DQQXR�SUHVXQWR�VLD�VWDWD� LQWUDSUHVD�D�IDUH�GDWD�GDO���
JHQQDLR������

����,VWUX]LRQL�FRQWDELOL�H�ILVFDOL

*OL�RQHUL�SHU�OH�LQGHQQLWj�SUHYLVWH�GDJOL�DUWLFROL����������������H����GHO�GHFUHWR�OHJJH����PDU]R
������ Q�� ���� VDUDQQR� ULOHYDWL� QHOO¶DPELWR� GHOOD� *HVWLRQH� SHU� JOL� LQWHUYHQWL� DVVLVWHQ]LDOL� H�GL
VRVWHJQR� DOOH� JHVWLRQL� SUHYLGHQ]LDOL� ±� FRQWDELOLWj� VHSDUDWD� �� *HVWLRQH� GHJOL� RQHUL� SHU� LO
PDQWHQLPHQWR�GHO�VDODULR��*$8��

7DOL� LQGHQQLWj� YHUUDQQR� SRVWH� LQ� SDJDPHQWR� GLUHWWDPHQWH� DL� EHQHILFLDUL�� XWLOL]]DQGR� OD
SURFHGXUD�³SDJDPHQWL�DFFHQWUDWL´��$�WDOH�ILQH��VL�LVWLWXLVFRQR�L�VHJXHQWL�FRQWL�

*$8������ �� SHU� OH� LQGHQQLWj� FRUULVSRVWH� DL� SURIHVVLRQLVWL� H� ODYRUDWRUL� FRQ� UDSSRUWR� GL
FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8������ �� SHU� OH� LQGHQQLWj� FRUULVSRVWH� DL� ODYRUDWRUL� DXWRQRPL� LVFULWWL� DOOH� *HVWLRQL�VSHFLDOL



GHOO¶$*2�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8��������SHU�OH�LQGHQQLWj�FRUULVSRVWH�DL�ODYRUDWRUL�VWDJLRQDOL�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL
WHUPDOL�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8��������SHU� OH� LQGHQQLWj�FRUULVSRVWH�DL� ODYRUDWRUL�GHO�VHWWRUH�DJULFROR�DL�VHQVL�GHOO¶DUW����
'�/�����PDU]R�������1�����
*$8��������SHU�OH�LQGHQQLWj�FRUULVSRVWH�DL�ODYRUDWRUL�GHOOR�VSHWWDFROR�DL�VHQVL�GHOO¶DUW�����'�/�
���PDU]R�������1�����
,�GHELWL�SHU�OH�VXGGHWWH�LQGHQQLWj�GRYUDQQR�HVVHUH�LPSXWDWL�DO�FRQWR�GL�QXRYD�LVWLWX]LRQH�
*$8������ ±� GHELWL� SHU� OH� LQGHQQLWj� GL� FXL� DJOL� DUWLFROL� ��������������� GHO� 'HFUHWR�OHJJH���
PDU]R�������Q�����

/D� SURFHGXUD� JHVWLRQDOH� FKH� FRQVHQWH� OD� OLTXLGD]LRQH� GHJOL� DVVHJQL� DL� EHQHILFLDUL�� WUDPLWH� OD
VWUXWWXUD� LQ� XVR� GHL� SDJDPHQWL� DFFHQWUDWL�� HIIHWWXHUj� VXOOD� FRQWDELOLWj� GL� 6HGH� OD�VFULWWXUD
FRQWDELOH��WLSR�RSHUD]LRQH�³31´��

*$8���;;������$��*$8������

/D�SUHGLVSRVL]LRQH�GHO� ORWWR�GL�SDJDPHQWR�VXOOD�FRQWDELOLWj�GL�'LUH]LRQH�JHQHUDOH�FRQVHQWLUj�OD
SUHDFTXLVL]LRQH� GHO� FRUULVSRQGHQWH� RUGLQDWLYR� GL� SDJDPHQWR� DO� FRQWR� GL� LQWHUIHUHQ]D� LQ�XVR
*3$�������FKH�SHUPHWWHUj��VXFFHVVLYDPHQWH��OD�FKLXVXUD�GHO�GHELWR�GHO�FRQWR�*$8������VXOOD
FRQWDELOLWj�GL�6HGH�FRQ�O¶RSHUD]LRQH�WLSL]]DWD�³13´�

(YHQWXDOL�ULDFFUHGLWL�GL�VRPPH�SHU�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ�ILQH��DQGUDQQR�ULOHYDWL�VXOOD
FRQWDELOLWj� GL� 'LUH]LRQH� JHQHUDOH� DO� FRQWR� G¶LQWHUIHUHQ]D�*3$������� GD�SDUWH�GHOOD�SURFHGXUD
DXWRPDWL]]DWD�FKH�JHVWLVFH�L�ULDFFUHGLWL�GD�%DQFD�G¶,WDOLD�

/D�FKLXVXUD�GHO�FRQWR�G¶LQWHUIHUHQ]D��VXOOD�6HGH�LQWHUHVVDWD��DYYHUUj�LQ�FRQWURSDUWLWD�GHO�FRQWR
LQ�XVR�*3$�������DVVLVWLWR�GD�SDUWLWDULR�FRQWDELOH��FRQ�O¶LQGLFD]LRQH�GHO�FRGLFH�ELODQFLR�GL�QXRYD
LVWLWX]LRQH�
³�����±�6RPPH�QRQ�ULVFRVVH�GDL�EHQHILFLDUL�±�LQGHQQLWj�XQD�WDQWXP�±�HPHUJHQ]D�&29,'����GL
FXL�DJOL�DUW�����������������GHO�GHFUHWR�OHJJH����PDU]R�������Q�����±�*$8´�

3HU� OD� ULOHYD]LRQH� FRQWDELOH� GL� HYHQWXDOL� UHFXSHUL� GL� SUHVWD]LRQL� LQGHELWDPHQWH� HURJDWH�� VL
LVWLWXLVFRQR�L�FRQWL�

*$8������ �� SHU� LO� UHFXSHUR� H� LO� UHQWURLWR� GHOOH� LQGHQQLWj� FRUULVSRVWH� DL� SURIHVVLRQLVWL� H
ODYRUDWRUL�FRQ�UDSSRUWR�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�DL�VHQVL�GHOO¶DUW�����'�/����
PDU]R�������1�����
*$8������ �� SHU� LO� UHFXSHUR� H� LO� UHQWURLWR� GHOOH� LQGHQQLWj� FRUULVSRVWH�DL�ODYRUDWRUL�DXWRQRPL
LVFULWWL�DOOH�*HVWLRQL�VSHFLDOL�GHOO¶$*2�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8��������SHU�LO�UHFXSHUR�H�LO�UHQWURLWR�GHOOH�LQGHQQLWj�FRUULVSRVWH�DL�ODYRUDWRUL�VWDJLRQDOL�GHO
WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8������ �� SHU� LO� UHFXSHUR� H� LO� UHQWURLWR� GHOOH� LQGHQQLWj�FRUULVSRVWH�DL�ODYRUDWRUL�GHO�VHWWRUH
DJULFROR�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����
*$8������ �� SHU� LO� UHFXSHUR� H� LO� UHQWURLWR� GHOOH� LQGHQQLWj� FRUULVSRVWH� DL� ODYRUDWRUL� GHOOR
VSHWWDFROR�DL�VHQVL�GHOO¶DUW�����'�/�����PDU]R�������1�����

$L�FLWDWL�FRQWL�YLHQH�DEELQDWR��QHOO¶DPELWR�GHOOD�SURFHGXUD�³5HFXSHUR�LQGHELWL�SHU�SUHVWD]LRQL´��LO
FRGLFH�ELODQFLR�GL�QXRYD�LVWLWX]LRQH�
³����� �� UHFXSHUR� LQGHQQLWj� XQD� WDQWXP� �� HPHUJHQ]D� &29,'���� GL� FXL� DJOL�DUWLFROL
���������������GHO�GHFUHWR�OHJJH����PDU]R�������Q�����±�*$8´�

*OL� LPSRUWL�UHODWLYL�DOOH�SDUWLWH�GL�FXL�WUDWWDVL�FKH��D�ILQH�HVHUFL]LR��ULVXOWLQR�DQFRUD�GD�GHILQLUH�
VDUDQQR� LPSXWDWL� DO� FRQWR� HVLVWHQWH�*$8�������PHGLDQWH� OD� ULSDUWL]LRQH� GHO� VDOGR�GHO�FRQWR
*3$�������HVHJXLWD�GDOOD�SURFHGXUD�³UHFXSHUR�LQGHELWL�SHU�SUHVWD]LRQL´�



,O� FRGLFH� ELODQFLR� VRSUD� PHQ]LRQDWR�� HYLGHQ]LHUj� DQFKH� HYHQWXDOL� FUHGLWL� GLYHQXWL�LQHVLJLELOL�
QHOO¶DPELWR�GHO�SDUWLWDULR�GHO�FRQWR�*3$������

,�UDSSRUWL�ILQDQ]LDUL�FRQ�OR�6WDWR�VDUDQQR�GHILQLWL�GDOOD�'LUH]LRQH�JHQHUDOH�

/H� LQGHQQLWj� GL� FXL� DJOL� DUWLFROL� ���� ���� ���� ��� H� ��� GHO� GHFUHWR�OHJJH� Q����������QRQ
FRQFRUURQR�DOOD�IRUPD]LRQH�GHO�UHGGLWR�FRPSOHVVLYR��DL�VHQVL�GHO�78,5�

6L�ULSRUWD��LQ�DOOHJDWR��OD�YDULD]LRQH�LQWHUYHQXWD�DO�SLDQR�GHL�FRQWL��$OOHJDWR�Q�������

,O�'LUHWWRUH�*HQHUDOH
*DEULHOOD�'L�0LFKHOH



6RQR�SUHVHQWL�L�VHJXHQWL�DOOHJDWL�

$OOHJDWR�1��

&OLFFDUH�VXOO
LFRQD��$//(*$7,� �SHU�YLVXDOL]]DUOL�


