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�9LVWR�LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������UHFDQWH�
©1RUPH�VXOOD�SURPR]LRQH�GHOOD�FXOWXUD�XPDQLVWLFD��VXOOD�
YDORUL]]D]LRQH�GHO�SDWULPRQLR�H�GHOOH�SURGX]LRQL�FXOWXUDOL�
H�VXO�VRVWHJQR�GHOOD�FUHDWLYLWj��D�QRUPD�GHOO¶DUW�����FRPPL�
����H������OHWWHUD���J�����GHOOD�OHJJH����OXJOLR�������Q�����ª�
H��LQ�SDUWLFRODUH��JOL�DUWLFROL���H�����FRPPD����

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������UHFDQ�
WH�©$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJL�
VODWLYH�YLJHQWL�LQ�PDWHULD�GL�LVWUX]LRQH��UHODWLYH�DOOH�VFXROH�
GL�RJQL�RUGLQH�H�JUDGRª��H�VXFFHVVLYH�PRGLILFD]LRQL��

�9LVWD�OD�OHJJH���PDJJLR�������Q�������UHFDQWH�©'LVSR�
VL]LRQL�LQ�PDWHULD�GL�SHUVRQDOH�VFRODVWLFRª��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU�
]R�������Q�������FRQFHUQHQWH�©5HJRODPHQWR�UHFDQWH�QRU�
PH�LQ�PDWHULD�GL�DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��
DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH����PDU]R�������Q����ª��

�9LVWD�OD�OHJJH����PDU]R�������Q������UHFDQWH�©1RUPH�
SHU�OD�SDULWj�VFRODVWLFD�H�GLVSRVL]LRQL�VXO�GLULWWR�DOOR�VWXGLR�
H�DOO¶LVWUX]LRQHª��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������UH�
FDQWH�©&RGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��DL�VHQVL�
GHOO¶DUW�����GHOOD�OHJJH���OXJOLR�������Q�����ª��

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ����
FRQFHUQHQWH� ©'HILQL]LRQH� GHOOH� QRUPH� JHQHUDOL� UHODWLYH�
DOOD�VFXROD�GHOO¶LQIDQ]LD�H�DO�SULPR�FLFOR�GHOO¶LVWUX]LRQH��D�
QRUPD�GHOO¶DUW����GHOOD�OHJJH����PDU]R�������Q����ª��

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� RWWREUH� ������ Q�� �����
FRQFHUQHQWH� ©1RUPH� JHQHUDOL� H� OLYHOOL� HVVHQ]LDOL� GHOOH�
SUHVWD]LRQL�UHODWLYL�DO�VHFRQGR�FLFOR�GHO�VLVWHPD�HGXFDWLYR�
GL�LVWUX]LRQH�H�IRUPD]LRQH��D�QRUPD�GHOO¶DUW����GHOOD�OHJJH�
���PDU]R�������Q����ª��

�9LVWD�OD�UDFFRPDQGD]LRQH����������&(�GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH������UHODWLYD�
D�FRPSHWHQ]H�FKLDYH�SHU�O¶DSSUHQGLPHQWR�SHUPDQHQWH��

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
��� PDU]R� ������ Q�� ���� UHFDQWH� ©5HYLVLRQH� GHOO¶DVVHW�
WR� RUGLQDPHQWDOH�� RUJDQL]]DWLYR� H� GLGDWWLFR� GHOOD� VFXR�
OD� GHOO¶LQIDQ]LD� H� GHO� SULPR� FLFOR� GL� LVWUX]LRQH� DL� VHQVL�
GHOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������
Q� �����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�
VWR�������Q�����ª�

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU�
]R�������Q������FKH�HPDQD�LO�©5HJRODPHQWR�UHFDQWH�QRUPH�
FRQFHUQHQWL�LO�ULRUGLQR�GHJOL�LVWLWXWL�SURIHVVLRQDOL��DL�VHQVL�
GHOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������
Q� �����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�
VWR�������Q�����ª�

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
��� PDU]R� ������ Q�� ���� FKH� HPDQD� LO� ©5HJRODPHQWR� UH�
FDQWH�QRUPH�SHU�LO�ULRUGLQR�GHJOL�LVWLWXWL�WHFQLFL�D�QRUPD�
GHOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������
Q� �����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�
VWR�������Q�����ª�

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
��� PDU]R� ������ Q�� ���� FKH� HPDQD� LO� ©5HJRODPHQWR� UH�
FDQWH�UHYLVLRQH�GHOO¶DVVHWWR�RUGLQDPHQWDOH��RUJDQL]]DWLYR�
H�GLGDWWLFR�GHL� OLFHL� D�QRUPD�GHOO¶DUW�� ���� FRPPD����GHO�
GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�����ª��

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD����JHQQDLR�������Q�����ULJXDUGDQWH�
LQL]LDWLYH�YROWH�DOOD�GLIIXVLRQH�GHOOD�FXOWXUD�H�GHOOD�SUD�
WLFD�PXVLFDOH�QHOOD�VFXROD��DOOD�TXDOLILFD]LRQH�GHOO¶LQVH�
JQDPHQWR�PXVLFDOH� H� DOOD� IRUPD]LRQH�GHO� SHUVRQDOH� DG�
HVVR� GHVWLQDWR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� VFXROD�
SULPDULD��
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�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RW�
WREUH�������Q�������UHODWLYR�DO�©5HJRODPHQWR�UHFDQWH�QRU�
PH�JHQHUDOL�SHU�OD�ULGHILQL]LRQH�GHOO¶DVVHWWR�RUJDQL]]DWLYR�
GLGDWWLFR�GHL�&HQWUL�G¶LVWUX]LRQH�SHU�JOL� DGXOWL�� LYL�FRP�
SUHVL� L� FRUVL� VHUDOL�� D� QRUPD� GHOO¶DUW�� ���� FRPPD� ��� GHO�
GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�����ª��

�9LVWR� LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj� H� GHOOD� ULFHUFD� ��� QRYHPEUH� ������ Q�� ����� FRQ�
FHUQHQWH�©5HJRODPHQWR�UHFDQWH�LQGLFD]LRQL�QD]LRQDOL�SHU�
LO� FXUULFROR� GHOOD� VFXROD� GHOO¶LQIDQ]LD� H� GHO� SULPR� FLFOR�
G¶LVWUX]LRQH�� D� QRUPD� GHOO¶DUW�� ��� FRPPD���� GHO� GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q����ª��

�9LVWR�LO�3URWRFROOR�GL�LQWHVD�WUD�LO�0LQLVWHUR�GHOO¶LVWUX�
]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� H� LO� 0LQLVWHUR� GHL�
EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�VRWWRVFULWWR�LO�
���PDJJLR�������SHU�FUHDUH�RFFDVLRQL�GL�DFFHVVR�DO�VDSHUH�
DWWUDYHUVR� OD�PHVVD� D� VLVWHPD�GL� LVWUX]LRQH� H� FXOWXUD�� DO�
ILQH�GL�VYLOXSSDUH�XQD�VRFLHWj�GHOOD�FRQRVFHQ]D��

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHL� EHQL� H� GHOOH� DWWLYLWj�
FXOWXUDOL� H� GHO� WXULVPR� ��� GLFHPEUH� ������ H� VXFFHVVLYH�
PRGLILFD]LRQL��UHFDQWH�©2UJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�
GHL�PXVHL�VWDWDOLª��

�9LVWD�OD�OHJJH����QRYHPEUH�������Q�������UHFDQWH�©'L�
VFLSOLQD�GHO�FLQHPD�H�GHOO¶DXGLRYLVLYRª��

�9LVWD�OD�OHJJH����QRYHPEUH�������Q�������UHFDQWH�©'L�
VSRVL]LRQL�LQ�PDWHULD�GL�VSHWWDFROR�H�GHOHJKH�DO�*RYHUQR�
SHU�LO�ULRUGLQR�GHOOD�PDWHULDª��

�9LVWR� LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD���PDJJLR�������Q�������GL�UHYLVLRQH�
H�DJJLRUQDPHQWR�GHOOD�WLSRORJLD�GHOOH�FODVVL�GL�FRQFRUVR�
SHU�O¶DFFHVVR�DL�UXROL�GHO�SHUVRQDOH�GRFHQWH�GHOOD�VFXROD�
VHFRQGDULD�GL�SULPR�H�VHFRQGR�JUDGR�SUHYLVWH�GDO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����IHEEUDLR�������Q������

�9DOXWDWH�OH�SURSRVWH�GHL�VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�
SHU�OD�SURPR]LRQH�GHL�©WHPL�GHOOD�FUHDWLYLWjª�QHO�VLVWHPD�
QD]LRQDOH�GL�LVWUX]LRQH�H�IRUPD]LRQH�DFTXLVLWH�FRQ�OD�FR�
VWLWX]LRQH�GL�XQ�WDYROR�WHFQLFR�LQWHULVWLWX]LRQDOH�HVVHQGR�
DQFRUD�LQ�IDVH�GL�DYYLR�OD�SURFHGXUD�GL�DFFUHGLWDPHQWR�L�
FXL� UHTXLVLWL� VRQR� LQ� IDVH�GL�GHILQL]LRQH� LQ�EDVH�D�TXDQ�
WR� SUHYLVWR� GDOO¶DUW�� ��� FRPPD� �� GHO� GHFUHWR� OHJLVODWLYR�
���DSULOH�������Q������

�6XOOD� SURSRVWD� GHO� 0LQLVWUR� GHOO¶LVWUX]LRQH�� GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHL�EHQL�
H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��

��'HFUHWD�����

��$UW����
������� $L�VHQVL�GHOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH

������Q������q�DGRWWDWR�LO�3LDQR�WULHQQDOH�GHOOH�DUWL�FRPH�
GD�DOOHJDWR�$��FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�
GHFUHWR��

��� ,O�3LDQR�WULHQQDOH�GHOOH�DUWL�FRQWLHQH�PLVXUH�LGRQHH�D
JDUDQWLUH�DOOH�DOXQQH�H�DJOL�DOXQQL��DOOH�VWXGHQWHVVH�H�DJOL�
VWXGHQWL�OR�VWXGLR��OD�FRQRVFHQ]D�VWRULFR�FULWLFD�H�OD�SUD�
WLFD�GHOOH�DUWL��TXDOL�UHTXLVLWL�IRQGDPHQWDOL�GHO����FXUULFROR�����
QRQFKp�OD�FRQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH�QHOOH�VXH�
GLYHUVH�GLPHQVLRQL��

��� ,O� 3LDQR� WULHQQDOH� GHOOH� DUWL� q� DWWXDWR� LQ� FROODERUD�
]LRQH�FRQ�L�VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�SHU�OD�SURPR�
]LRQH�GHL�©WHPL�GHOOD�FUHDWLYLWjª�QHO�VLVWHPD�QD]LRQDOH�GL�
LVWUX]LRQH�H�IRUPD]LRQH�H�SUHYHGH�D]LRQL�GL�PRQLWRUDJJLR�
VXOOD�UHODWLYD�DWWXD]LRQH��

�,O�SUHVHQWH�GHFUHWR�q�WUDVPHVVR�DL�FRPSHWHQWL�RUJDQL�GL�
FRQWUROOR��

�5RPD�����GLFHPEUH������

��S� ,O�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL

����%26&+,��

��,O�0LQLVWUR�GHOO¶LVWUX]LRQH�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD

����)('(/,��

��,O�0LQLVWUR�GHL�EHQL
H�GHOOH�DWWLYLWj�FXOWXUDOL

H�GHO�WXULVPR
����)5$1&(6&+,1,����

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�O¶��IHEEUDLR�������Q�����

��$//(*$72��$�

�����3,$12�75,(11$/(�'(//(�$57,�

���� 4XDGUR�JHQHUDOH�GHL�SULQFLSL�IRQGDWLYL

�1HO�3LDQR�GHOOH�DUWL�VL�HVSULPH�XQD�QXRYD�FRQFH]LRQH�GHOOD�VFXROD
LQ�FXL�WURYD�SLHQD�FLWWDGLQDQ]D�OD�GLPHQVLRQH�GHOOD�FRQRVFHQ]D�GHOOH�PD�
QLIHVWD]LRQL�H�O¶HVSUHVVLYLWj�DUWLVWLFKH��

�/H�DUWL� DJJUHJDQR�SURFHVVL� OLQJXLVWLFL�H�FRQRVFLWLYL��SHQVLHUR�FUL�
WLFR� H�PHWDFRJQL]LRQH�� SURILOL� DIIHWWLYL� H� VWDWL� HPRWLYL�� OD� VFXROD� GHYH�
UDSSUHVHQWDUH�LO�ODERUDWRULR�QDWXUDOH�SHU�XQD�FUHVFLWD�LQWHJUDWD�H�FRUDOH�
GL�TXHVWH�IDFROWj�XPDQH��LQ�FXL�FRQRVFHQ]D��D]LRQH��ULIOHVVLRQH�H�UHFX�
SHUR�GHOO¶LQGLYLGXDOLWj�HVSUHVVLYD�VL�DOLPHQWDQR�YLFHQGHYROPHQWH�LQ�XQD�
FLUFRODULWj�YLUWXRVD��

�/R�VWXGLR�H�OD�SUDWLFD�GHOOH�DUWL�JXLGDQR�JOL�VWXGHQWL�D�XQD�VHPSUH�
PDJJLRUH�FDSDFLWj�GL�OHWWXUD�DWWLYD�H�FULWLFD�GHO�UHDOH��RIIURQR�ORUR�XQD�XO�
WHULRUH�SRVVLELOLWj�GL�FRQRVFHQ]D�HG�HVSUHVVLRQH��OL�PHWWRQR�LQ�UHOD]LRQH�
RSHURVD�H�FRQVDSHYROH��FRRSHUDWLYD�H�QRQ�FRPSHWLWLYD�FRQ�DOWUH�SHUVRQH��
&Lz�VL�ULYHOD�WDQWR�SL—�QHFHVVDULR�RJJL�� LQ�XQ�FRQWHVWR�FRPXQLFDWLYR�H�
VRFLDOH�VDWXUR�GL�PHVVDJJL�GHL�TXDOL�RFFRUUH�LPSDUDUH�D�GHFRGLILFDUH�H�
SDGURQHJJLDUH�JOL�LGLRPL��

�&RQRVFHUH�DQFKH�QHOOD�SUDWLFD�L�OLQJXDJJL�DUWLVWLFL�SHUPHWWH�GL�HOD�
ERUDUH�IRUPH�SHUVRQDOL�GL�UDSSUHVHQWD]LRQH�GHOOD�UHDOWj�QHOOH�TXDOL�DWWL�
YDUH�OH�SURSULH�IDFROWj�LQWHOOHWWXDOL�H�VHQVRULDOL��UDFFRJOLHUH�H�ULHODERUDUH�
IDWWL��RSHUH�H�VFRSHUWH�GHOOD�VWRULD�GHOO¶XPDQLWj��DFFHGHUH�DL�TXDGUL�VLP�
EROLFL�H�DL�FRUULVSHWWLYL�VLVWHPL�GLQDPLFL�GL�VLJQLILFDWR�PDWXUDQGR�FDSD�
FLWj�GL�YDOXWD]LRQH�FULWLFR�HVWHWLFD�H�GL�SHQVLHUR�RULJLQDOH��

�/D�FRQRVFHQ]D�H�O¶DSSUHQGLPHQWR�SUDWLFR�GHOOH�DUWL�SHUPHWWRQR�GL�
LQWHULRUL]]DUH�LQ�PRGR�SURIRQGR�H�VROLGR�YDORUL�FKH�VRQR�DOOD�EDVH�GHL�
JUDQGL� WHPL� WUDQVGLVFLSOLQDUL�FKH�LQYHVWRQR�OD�VFXROD� LWDOLDQD��FRPH�OR�
VYLOXSSR�GL�UHDOL�SUDWLFKH�LQFOXVLYH��LO�FRQWUDVWR�DOOD�GLVSHUVLRQH�VFRODVWL�
FD��OD�SUHYHQ]LRQH�DOOH�D]LRQL�GL�EXOOLVPR��LO�UHFXSHUR�GHOO¶LQGLYLGXDOLWj�
DXWHQWLFD�GHO�VRJJHWWR�FKH�SHQVD�H�FKH�FRPXQLFD��OD�VLQHUJLD�FRQ�OR�VYL�
OXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL��

�6WXGLDUH�H�SUDWLFDUH�OH�DUWL�VYLOXSSD��LQILQH��OD�GLPHQVLRQH�VRFLDOH�
LQ�WHUPLQL�GL�UHOD]LRQL�GL�VFDPELR�H�GL�UHFLSURFLWj��UDIIRU]D�LO�VHQVR�GL�
DSSDUWHQHQ]D�H�GL�LGHQWLWj��UHQGH�FRQVDSHYROL�GHOOH�FRQVHJXHQ]H�SXEEOL�
FKH�GL�RJQL�DWWR�XPDQR��,Q�WDOH�SURVSHWWLYD��RJQL�VFXROD�FRQWULEXLVFH�DOOD�
SURPR]LRQH�FXOWXUDOH�H�VRFLDOH�GHO�FRQWHVWR�LQ�FXL�VL�FROORFD��
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�Ê�LPSRUWDQWH�GXQTXH�FRVWUXLUH��D�OLYHOOR�ORFDOH�H�QD]LRQDOH��HVSH�
ULHQ]H�GL�VRFLDOL]]D]LRQH�H�GL�YDORUL]]D]LRQH�GL�TXHVWH�DWWLYLWj�LQ�PRGR�
QRQ�RFFDVLRQDOH�Qp�DYXOVR�GDO�FRQWHVWR�LQ�FXL�VL�PDQLIHVWDQR��6RQR�LQ�
IDWWL�L�VLVWHPL�FXOWXUDOL�GHO�WHUULWRULR��OH�ORUR�LGHQWLWj��LO�ORUR�SDWULPRQLR�
PDWHULDOH�H�LPPDWHULDOH�DG�RIIULUH�O¶RJJHWWLYLWj�GL�LQWHQWL�H�GL�LQGLFD]LRQL�
SHU�DUULFFKLUH�LO�3LDQR�GHOOH�DUWL�GHOOD�SLDWWDIRUPD�HGXFDWLYD��2FFRUUH�FKH�
L�WHUULWRUL�RIIUDQR�FLz�FKH�SHU�WUDGL]LRQH�H�SHU�SURJHWWD]LRQH�q�SL—�SHUWL�
QHQWH�H�GXQTXH�PDJJLRUPHQWH�RSSRUWXQR�QHOOD�SURVSHWWLYD�GHOOD�VFHOWD�
GHL�OLQJXDJJL�HVSUHVVLYL�RIIHUWL�GDO�3LDQR�GHOOH�DUWL��Ê�QHFHVVDULR�HYLWDUH�
OD�JHQHULFLWj� H�SHUPHWWHUH� FRVu� DOOD� IRUPD]LRQH�XQD�GXSOLFH�SURVSHWWL�
YD��GL�HVVHUH�XQ¶HVSHULHQ]D�WDQWR�FRHUHQWH�H�DWWLYD�ULVSHWWR�DL�SDWULPRQL�
TXDQWR�FDSDFH�GL�DUULFFKLUH�GL�QXRYH�GHFOLQD]LRQL� OH� VWHVVH� VSHFLILFLWj�
GHOOH� FXOWXUH� WHUULWRULDOL��/H� VFXROH�SRVVRQR�DOLPHQWDUH� H� UDIIRU]DUH� OD�
FXOWXUD�GHO�WHUULWRULR�QRQ�VROR�RIIUHQGR�DOOD�FRPXQLWj��DOOH�IDPLJOLH�H�DOOH�
LVWLWX]LRQL� ORFDOL� SHUIRUPDQFH� FROOHWWLYH� HG� HYHQWL� DUWLVWLFL� H�PXVLFDOL��
PD�VRSUDWWXWWR�FRLQYROJHQGR��JLj�LQ�IDVH�GL�SURJHWWD]LRQH��OH�LVWLWX]LRQL�
FXOWXUDOL��DVVRFLDWLYH�H�PXVHDOL�LQ�SDUWLFRODUH���OH�UHDOWj�SURGXWWLYH�H�LP�
SUHQGLWRULDOL�H�LO�PRQGR�GHO�WHU]R�VHWWRUH�DWWRUQR�D�RELHWWLYL�HGXFDWLYL�H�
FXOWXUDOL�FRPXQL��

���� ,VWLWX]LRQL�VFRODVWLFKH�H�FRLQYROJLPHQWR�LQWHULVWLWX]LRQDOH

��&RQFRUURQR�D� UHDOL]]DUH� LO� VLVWHPD�FRRUGLQDWR�SHU� OD�SURPR]LRQH
GHL�WHPL�GHOOD�FUHDWLYLWj�QHO�VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH�H�IRUPD]LRQH�
GL� FXL� DOO¶DUW�� �� GHO� GHFUHWR� OHJLVODWLYR�Q�� �������� �LQ� VHJXLWR�GHFUHWR�
OHJLVODWLYR��WXWWL�L�VHJXHQWL�VRJJHWWL���

�LO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�
� 0,85�

�LO� 0LQLVWHUR� GHL� EHQL� H� GHOOH� DWWLYLWj� FXOWXUDOL� H� GHO� WXULVPR�
� 0,%$&7�

�O¶,VWLWXWR� QD]LRQDOH� GL� GRFXPHQWD]LRQH� LQQRYD]LRQH� H� ULFHUFD�
HGXFDWLYD��,1',5(���

�OH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGLQH�H�JUDGR��RUJDQL]]DWH�QHOOH�
UHWL�GL�FXL�DOO¶DUW����H�QHL�SROL�GL�FXL�DOO¶DUW������

�OH�LVWLWX]LRQL�GHOO¶DOWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��
�OH�XQLYHUVLWj��
�JOL�LVWLWXWL�WHFQLFL�VXSHULRUL��
�JOL� LVWLWXWL�GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�

WXULVPR��
�JOL�LVWLWXWL�LWDOLDQL�GL�FXOWXUD��
�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��LQ�SDUWLFRODUH�TXHOOL�GHO�WHU]R�VHW�

WRUH�RSHUDQWL�LQ�DPELWR�DUWLVWLFR�H�PXVLFDOH��VSHFLILFDWDPHQWH�DFFUHGLWDWL�
GDO�0,85�H�GDO�0,%$&7��,�UHTXLVLWL�SHU�O¶DFFUHGLWDPHQWR�VRQR�GHILQLWL�
FRQ�DSSRVLWR�GHFUHWR�DGRWWDWR�GDO�0,85�GL�FRQFHUWR�FRQ�LO�0,%$&7�DL�
VHQVL�GHOO¶DUW�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR��

�,Q�TXHVWR�TXDGUR�FRVu�DPSLR�H�YDULHJDWR�OH�LVWLWX]LRQL�VFRODVWLFKH�
�LYL�FRPSUHVL�L�FHQWUL�SURYLQFLDOL�SHU�O¶LVWUX]LRQH�GHJOL�DGXOWL�H�L�SHUFRUVL�
GL�LVWUX]LRQH�QHJOL�LVWLWXWL�GL�SUHYHQ]LRQH�H�SHQD�H�QHJOL�LVWLWXWL�SHQDOL�SHU�
L�PLQRUL��DWWUDYHUVR�OD�SURJHWWXDOLWj�FRQWULEXLVFRQR�DOOD�SURPR]LRQH�GHO�
OD�FXOWXUD�XPDQLVWLFD��DOOD�FRQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH�H�GHOOD�
FUHDWLYLWj�H�DOOR�VYLOXSSR�GHOOH�ULVRUVH�FXOWXUDOL��PDWHULDOL�H�LPPDWHULDOL�
VHFRQGR�OH�VSHFLILFLWj�ORFDOL��

��/H� LVWLWX]LRQL� VFRODVWLFKH�� DQFKH� RUJDQL]]DWH� QHOOH� UHWL� GL� FXL�
DOO¶DUW����H�QHL�SROL�GL�FXL�DOO¶DUW������SURPXRYRQR�LQFRQWUL�H�ODERUDWRUL�GL�
LGHH�FRQ�L�VRJJHWWL�GL�FXL�DOO¶DUW����FRQ�O¶RELHWWLYR�GL�UDFFRJOLHUH��VLQWHWL]�
]DUH�H�VWUXWWXUDUH�LQ�XQD�SURSRVWD�RUJDQLFD�H�LQWHJUDWD���

�XQ¶DQDOLVL� GHL� ELVRJQL� HGXFDWLYL�� FXOWXUDOL� HG� HVSUHVVLYL� LQGLYL�
GXDWL��QHO�ULVSHWWR�GHOO¶LGHQWLWj�H�GHOOD�UHDOH�YRFD]LRQH�GHO�WHUULWRULR�GL�
ULIHULPHQWR��

�XQD�PDSSD�GHOOH�ULVRUVH�SURIHVVLRQDOL��VWUXPHQWDOL�RUJDQL]]DWLYH��
GLGDWWLFKH�H�ILQDQ]LDULH�GLVSRQLELOL�H�R�SRWHQ]LDOPHQWH�DFFHVVLELOL��FRQ�
SDUWLFRODUH�ULIHULPHQWR�D�SURWRFROOL��DFFRUGL��FRQYHQ]LRQL�JLj�HVLVWHQWL�D�
OLYHOOR�WHUULWRULDOH��

�XQD� ULFRJQL]LRQH� H� XQD� DQDOLVL� GHOOH� HYHQWXDOL� EXRQH� SUDWLFKH�
GLGDWWLFKH�H�RUJDQL]]DWLYH�FKH�ULVSRQGRQR�DL�ELVRJQL�DQDORJKL�D�TXHOOL�
LQWHUFHWWDWL�QHO�SURSULR�FRQWHVWR��

�OH�PLVXUH�GL�PDJJLRUH�LQWHUHVVH�H�OH�VLQJROH�D]LRQL�GD�LQFOXGHUH�
QHO�372)��

�6XOOD� EDVH�GHJOL� LQGLUL]]L� HPHUVL�� GHOOH� ULVRUVH� HIIHWWLYDPHQWH�GL�
VSRQLELOL��GHOOH�DUHH��GHOOH�PLVXUH�H�GHOOH�D]LRQL�GL�LQWHUHVVH�LQGLYLGXDWH��
OH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGLQH�H�JUDGR��RUJDQL]]DWH�QHOOH�5HWL�
GL�FXL�DOO¶DUW����H�QHL�SROL�GL�FXL�DOO¶DUW������ LQ�UDFFRUGR�FRQ�L�VRJJHWWL�
FRLQYROWL�H�SUHSRVWL�DOOD� WXWHOD��JHVWLRQH�H�YDORUL]]D]LRQH�GHO�SDWULPR�
QLR� FXOWXUDOH� HYHQWXDOPHQWH� DGHUHQWL� DO� SDUWHQDULDWR� ORFDOH� SUHYHGRQR�
DWWLYLWj�WHRULFKH�H�SUDWLFKH��DQFKH�FRQ�PRGDOLWj�ODERUDWRULDOH��GL�VWXGLR��
DSSURIRQGLPHQWR��SURGX]LRQH��IUXL]LRQH�H�VFDPELR��LQ�DPELWR�DUWLVWLFR��
PXVLFDOH�� WHDWUDOH�� FLQHPDWRJUDILFR�� FRUHXWLFR�� DUFKLWHWWRQLFR�� SDHVDJ�
JLVWLFR�� OLQJXLVWLFR�� ILORVRILFR�� VWRULFR�� DUFKHRORJLFR�� VWRULFR�DUWLVWLFR��
GHPRHWQRDQWURSRORJLFR��DUWLJLDQDOH��D�OLYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH�
VHFRQGR�OH�D]LRQL�LQGLYLGXDWH�GDO�SUHVHQWH�SLDQR�WULHQQDOH��

��3HU�GDUH�OXRJR�DO�VLVWHPD�FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHOO¶DUWH�H�
GHOOD�FXOWXUD�XPDQLVWLFD�QHO�VLVWHPD�VFRODVWLFR�H�VYLOXSSDUH�OH�SURSRVWH�
SURJHWWXDOL�OH�LVWLWX]LRQL�VFRODVWLFKH�SRWUDQQR�LQROWUH�IDU�ULIHULPHQWR���

�DO�SURWRFROOR�0,85�0L%$&7�©&UHDUH�RFFDVLRQL�GL�DFFHVVR�DO�
VDSHUHª�VLJODWR�LQ�GDWD����PDJJLR�������DUWLFROL��������������

�DOOD�&RQYHQ]LRQH�HXURSHD�GHO�SDHVDJJLR�DGRWWDWD�GDO�&RPLWDWR�
GHL�0LQLVWUL�GHO�&RQVLJOLR�G¶(XURSD�D�6WUDVEXUJR�LO����OXJOLR�������

�DOOD� &RQYHQ]LRQH� TXDGUR� GHO� &RQVLJOLR� G¶(XURSD� VXO� YDORUH�
GHO�SDWULPRQLR�FXOWXUDOH��©&RQYHQ]LRQH�GL�)DURª�GHO�������VRWWRVFULWWD�
GDOO¶,WDOLD�QHO�������

�DO� SURJUDPPD� GHOOD� &RPPLVVLRQH� HXURSHD� ©���&UHDWLYH� (XUR�
SH���ª� ���6XSSRUWLQJ� (XURSH¶V� FXOWXUDO� DQG� FUHDWLYH� VHFWRUV���� SHU� LO� SHULRGR�
�����������

�DOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� Q�� ���� GHO�
��� OXJOLR������©9HUVR�XQ� DSSURFFLR� LQWHJUDWR� DO� SDWULPRQLR� FXOWXUDOH�
SHU�O¶(XURSDª��

�DOOD� UDFFRPDQGD]LRQH� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H�
GHO�&RQVLJOLR��GHO����GLFHPEUH������UHODWLYD�D�FRPSHWHQ]H�FKLDYH�SHU�
O¶DSSUHQGLPHQWR�SHUPDQHQWH��

�D�FRQWULEXWL�PXOWLOLQJXH�WHPDWLFL�GLJLWDOL]]DWL�GDL�3DHVL�PHPEUL�
GHOO¶8QLRQH� HXURSHD� DOO¶LQWHUQR�GL� SURJHWWL� ILQDQ]LDWL� GDOOD�&RPXQLWj��
TXDOL�OD�SLDWWDIRUPD�FXOWXUDOH�©(XURSHDQDª��

�7XWWH� OH� DWWLYLWj� ILQDOL]]DWH� DOOR� VWXGLR�� DOOD�SURPR]LRQH� H� DOO¶DS�
SUHQGLPHQWR� SUDWLFR� GHOOH� DUWL� SURJHWWDWH� H� UHDOL]]DWH� GDOOH� LVWLWX]LRQL�
VFRODVWLFKH��DQFKH�DWWUDYHUVR�UHWL�H�SROL��VL�GHYRQR�DYYDOHUH�GL�GRFHQWL�
TXDOLILFDWL�SHU�L� ORUR����FXUULFXOD�����SHU�L� WLWROL�FRQVHJXLWL��PD�DQFKH�SHU�OH�
HVSHULHQ]H�DUWLVWLFKH��SURIHVVLRQDOL� H�GLGDWWLFKH�PDWXUDWH� H�SHU�JOL� DS�
SUHQGLPHQWL�QRQ�IRUPDOL�H�LQIRUPDOL�DFTXLVLWL��

�1HOOH�SURSRVWH�SURJHWWXDOL��OH�LVWLWX]LRQL�VFRODVWLFKH�LQGLFDQR�L�GR�
FHQWL�FRLQYROWL�H�VSHFLILFDQR�LO�ORUR�UXROR�QHO�SURJHWWR�LQ�UHOD]LRQH�DOOH�
FRPSHWHQ]H�SRVVHGXWH�H�DOOH�DWWLYLWj�SUHYLVWH��6L�VRWWROLQHD�O¶RSSRUWXQLWj�
GL�LQGLYLGXDUH�FRPH�UHVSRQVDELOL�GRFHQWL�JLj�HVSHUWL�QHOO¶�RUJDQL]]D]LR�
QH�GL�LQL]LDWLYH�GLGDWWLFR�SHUIRUPDWLYH�FRPSOHVVH��

�3HU� OD� SLHQD� UHDOL]]D]LRQH�GHOOH� ILQDOLWj� GHO� SUHVHQWH�SLDQR� q�RS�
SRUWXQR�FKH�DO�FRUSR�GRFHQWH��FRVWLWXWR�VLD�GD�VSHFLDOLVWL�GHOOH�GLVFLSOL�
QH�DUWLVWLFKH�VLD�GD�LQVHJQDQWL�GL�GLVFLSOLQH�FXUULFRODUL�QRQ�DUWLVWLFKH��VL�
DIILDQFKLQR�DOWUH�SURIHVVLRQDOLWj��WUD�FXL�HVSHUWL�VSHFLDOL]]DWL�QHO�VHWWRUH�
GHOOH� DUWL� SHUIRUPDWLYH�� DSSOLFDWH� H� ILJXUDWLYH�� DUWLVWL�� OHWWHUDWL�� SHUVR�
QDJJL�GL�FKLDUD�IDPD�QHOOH�GLYHUVH�DUHH�FXOWXUDOL�DIIHUHQWL�DL�WHPL�GHOOD�
FUHDWLYLWj��)RQGDPHQWDOH�q�OD�VLQHUJLD�FRVWDQWH�H�TXDOLILFDWD�FRQ�L�UDSSUH�
VHQWDQWL�GHOOH�LVWLWX]LRQL�HG�HQWL�SUHSRVWL�DOOD�WXWHOD�H�YDORUL]]D]LRQH�GHO�
SDWULPRQLR�FXOWXUDOH��

�1HOOH�D]LRQL�GL�UDFFRUGR�FRQ�OH�SL—�GLIIHUHQWL�SURIHVVLRQDOLWj��OH�LVWL�
WX]LRQL�VFRODVWLFKH�FRLQYROWH�DGRWWDQR�OD�PDJJLRUH�IOHVVLELOLWj�SRVVLELOH��
VIUXWWDQGR�OH�SRVVLELOLWj�JHVWLRQDOL�FRQVHQWLWH�GDOO¶DXWRQRPLD�VFRODVWLFD��

�$�WDOH�VFRSR��q�QHFHVVDULR�FRQWHPSODUH�XQ�FRLQYROJLPHQWR�GHOOD�FR�
PXQLWj�VFRODVWLFD�SHU�GLVHJQDUH�VROX]LRQL�RUJDQL]]DWLYH�GLIIHUHQ]LDWH�LQ�
UHOD]LRQH�DOOH�VSHFLILFKH�VLWXD]LRQL�WHUULWRULDOL�H�DOOH�ULVRUVH�GLVSRQLELOL��

�,Q�TXHVWR�DPELWR�FRVu�LQQRYDWLYR��PD�FUXFLDOH�SHU�LO�SLHQR�VYLOXSSR�
GHOOD�FXOWXUD�XPDQLVWLFD�H�GHO�VDSHUH�DUWLVWLFR��OD�IRUPD]LRQH�GHL�GRFHQWL�
LPSHJQDWL�QHL�WHPL�GHOOD�FUHDWLYLWj�FRVWLWXLVFH�XQD�GHOOH�SULRULWj�VWUDWHJL�
FKH��FRPH�JLj�LQGLFDWR�QHOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR�Q�����H�QHO�3LDQR�
QD]LRQDOH�VFXROD�GLJLWDOH��

�*OL�LQWHUYHQWL�GL�IRUPD]LRQH�LQ�VHUYL]LR�GHL�GRFHQWL�LPSHJQDWL�QHL�
WHPL�GHOOD�FUHDWLYLWj�VRQR�UHDOL]]DWL�DQFKH�LQ�FROODERUD]LRQH�FRQ�L�VRJ�
JHWWL�GHO�VLVWHPD�FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHL�WHPL�GHOOD�FUHDWLYLWj�
GL�FXL�DOO¶DUW����H�SHU�SDUWLFRODUL�VHWWRUL�TXDOL�OD�GDQ]D�H�LO�WHDWUR��IDFHQGR�
VSHFLILFR�ULIHULPHQWR�DOOH�LVWLWX]LRQL�GHOO¶$OWD�IRUPD]LRQH��DUWLVWLFD��PX�
VLFDOH�H�FRUHXWLFD��FKH�SXU�QRQ�DYHQGR�XQD�SUHVHQ]D�GLIIXVD�VXO�WHUULWR�
ULR�QD]LRQDOH��VRQR�ULFRQRVFLXWH�FRPH�OXRJKL�GL�ULFHUFD�H�LQQRYD]LRQH�
PHWRGRORJLFD��
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�3HUWDQWR��RFFRUUH�FKH�VLD�DGRWWDWR�XQ�VLVWHPD�GL�IRUPD]LRQH�FRQWL�
QXD�GHVWLQDWR�DL�GRFHQWL�LPSHJQDWL�QHL�WHPL�GHOOD�FUHDWLYLWj�SURSULR�FRQ�
O¶RELHWWLYR�GL�FRQWULEXLUH�D�GLVHJQDUH�XQ�DVSHWWR�QXRYR�GHOOD� IXQ]LRQH�
GRFHQWH�� LQ�JUDGR�GL�JXLGDUH�O¶HVSHULHQ]D�DUWLVWLFD�GHJOL�VWXGHQWL�YHUVR�
XQ�OLYHOOR�DOWR�GL�TXDOLWj�DWWUDYHUVR�XQD�GLGDWWLFD�UHDOPHQWH�LQQRYDWLYD��
7XWWR�TXHVWR�GHYH� DFFRPSDJQDUH� LO� ODYRUR�TXRWLGLDQR�� DVVHFRQGDUH� OH�
LQL]LDWLYH�H�VRVWHQHUH�LO�SHUFRUVR�RSHUDWLYR�GL�WXWWH�OH�ILJXUH�SURIHVVLRQDOL�
LQWHUHVVDWH�DO�3LDQR�GHOOH�DUWL��

�5LVSHWWR� DL� YDUL� DPELWL� GL� FRPSHWHQ]D� GLGDWWLFR�DUWLVWLFD�� IRQGD�
PHQWDOH� q� O¶DWWLYD]LRQH� GL� SHUFRUVL� GL� VYLOXSSR� SURIHVVLRQDOH� GD� SDUWH�
GHOOH� LVWLWX]LRQL�GHOO¶$OWD�IRUPD]LRQH�DUWLVWLFD�H�PXVLFDOH�H�GHOOH�8QL�
YHUVLWj��DQFKH�LQ�FROODERUD]LRQH�FRQ�HQWL�GHO�WHU]R�VHWWRUH�DOWDPHQWH�TXD�
OLILFDWL��DFFUHGLWDWL�SUHVVR�LO�0,%$&7�H�LO�0,85�H�LQ�JUDGR�GL�HVSULPHUH�
IRUPDWRUL�GL�HFFHOOHQ]D�H�LQWHUYHQWL�SLHQDPHQWH�VSHQGLELOL�QHL�FRQWHVWL�
HGXFDWLYL�LQ�FXL�RSHUDQR�JOL�LQVHJQDQWL�FRLQYROWL��

�*OL�LQWHUYHQWL�GL�IRUPD]LRQH�LQ�VHUYL]LR�GHVWLQDWL�DL�GRFHQWL�LPSH�
JQDWL�QHL�WHPL�GHOOD�FUHDWLYLWj��UHDOL]]DWL�DQFKH�LQ�FROODERUD]LRQH�FRQ�L�
VRJJHWWL�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�GHFUHWR��VDUDQQR�GHILQLWL�DOO¶LQWHUQR�
GHO�3LDQR�QD]LRQDOH�GL�IRUPD]LRQH��

���� 7HPL�GHOOD�FUHDWLYLWj

�/D� SURJHWWXDOLWj� GHOOH� LVWLWX]LRQL� VFRODVWLFKH�� HVSUHVVD� QHO� 3LDQR
WULHQQDOH�GHOO¶RIIHUWD� IRUPDWLYD�� LQ� OLQHD�FRQ� OH�PLVXUH�H� OH� D]LRQL�GHO�
SUHVHQWH�SLDQR�� VL� UHDOL]]D�PHGLDQWH�SHUFRUVL�FXUULFRODUL�DQFKH� LQ�YHU�
WLFDOH��D�SDUWLUH�GDOOD�VFXROD�GHO�SULPR�FLFOR�G¶LVWUX]LRQH��LQ�DOWHUQDQ]D�
VFXROD�ODYRUR��VSHFLH�VH�VSHULPHQWDWH�QHOO¶DPELWR�GHO�SDWULPRQLR�FXOWX�
UDOH��R�FRQ�VSHFLILFKH�LQL]LDWLYH�H[WUDVFRODVWLFKH��H�SXz�HVVHUH�SURJUDP�
PDWD�LQ�UHWH�FRQ�DOWUH�VFXROH�H�DWWXDWD�FRQ�OD�FROODERUD]LRQH�GL�LVWLWXWL�H�
OXRJKL�GHOOD�FXOWXUD��QRQFKp�GL�HQWL�ORFDOL�H�GL�DOWUL�VRJJHWWL�SXEEOLFL�H�
SULYDWL��LYL�LQFOXVL�L�VRJJHWWL�GHO�WHU]R�VHWWRUH�RSHUDQWL�LQ�DPELWR�DUWLVWLFR�
H�PXVLFDOH��

��7DOH�SURJHWWXDOLWj�GHYH�HVVHUH�YROWD�D�SURPXRYHUH�L�©WHPL�GHOOD�FUH�
DWLYLWjª�GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR���

���D� PXVLFDOH�FRUHXWLFR��WUDPLWH�OD�FRQRVFHQ]D�VWRULFR�FULWLFD�GHO�
OD�PXVLFD��OD�SUDWLFD�PXVLFDOH��QHOOD�SL—�DPSLD�DFFH]LRQH�GHOOD�SUDWLFD�
GHOOR�VWUXPHQWR�H�GHO�FDQWR��OD�GDQ]D�H�WUDPLWH�OD�IUXL]LRQH�FRQVDSHYROH�
GHOOH�VXGGHWWH�DUWL��

���E� WHDWUDOH�SHUIRUPDWLYR��WUDPLWH�OD�FRQRVFHQ]D�VWRULFR�FULWLFD�H
OD�SUDWLFD�GHOO¶DUWH� WHDWUDOH�R�FLQHPDWRJUDILFD�R�GL�DOWUH�IRUPH�GL�VSHW�
WDFROR� DUWLVWLFR�SHUIRUPDWLYR� H� WUDPLWH� OD� IUXL]LRQH� FRQVDSHYROH� GHOOH�
VXGGHWWH�DUWL��

���F� DUWLVWLFR�YLVLYR��WUDPLWH�OD�FRQRVFHQ]D�GHOOD�VWRULD�GHOO¶DUWH�H
OD�SUDWLFD�GHOOD�SLWWXUD��GHOOD�VFXOWXUD��GHOOD�JUDILFD��GHOOH�DUWL�GHFRUDWLYH��
GHO�GHVLJQ�R�GL�DOWUH�IRUPH�HVSUHVVLYH��DQFKH�FRQQHVVH�FRQ�O¶DUWLJLDQDWR�
DUWLVWLFR�H�FRQ�OH�SURGX]LRQL�FUHDWLYH�LWDOLDQH�GL�TXDOLWj�H�WUDPLWH�OD�IUXL�
]LRQH�FRQVDSHYROH�GHOOH�HVSUHVVLRQL�DUWLVWLFKH�H�YLVLYH��

���G� OLQJXLVWLFR�FUHDWLYR��WUDPLWH�LO�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ�
]H�ORJLFR�OLQJXLVWLFKH�H�DUJRPHQWDWLYH�H�OD�FRQRVFHQ]D�H�OD�SUDWLFD�GHO�
OD�VFULWWXUD�FUHDWLYD��GHOOD�SRHVLD�H�GL�DOWUH�IRUPH�VLPLOL�GL�HVSUHVVLRQH��
GHOOD�OLQJXD�LWDOLDQD��GHOOH�VXH�UDGLFL�FODVVLFKH��GHOOH�OLQJXH�H�GHL�GLDOHWWL�
SDUODWL�LQ�,WDOLD��

���� 3ULRULWj�VWUDWHJLFKH�GHO�3LDQR�GHOOH�DUWL

��,O�3LDQR�GHOOH�DUWL�VL�SRQH�OH�VHJXHQWL�SULRULWj�VWUDWHJLFKH�
�SURPXRYHUH�OR�VWXGLR��OD�FRQRVFHQ]D�VWRULFR�FULWLFD�H�OD�SUDWLFD�

GHOOH� DUWL�TXDOL� UHTXLVLWL� IRQGDPHQWDOL�GHO� ���FXUULFROR����� QRQFKp�� LQ� ULIHUL�
PHQWR�DOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH��

�VYLOXSSDUH�OH�FDSDFLWj�DQDOLWLFKH��FULWLFKH�H�PHWRGRORJLFKH�UHODWL�
YH�DOOD�FRQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH�QHOOH�VXH�GLYHUVH�GLPHQVLRQL��

�RULHQWDUH�H�VRVWHQHUH�SURJHWWL�GL�HGXFD]LRQH��GL�SUDWLFD�H�GL�SUR�
GX]LRQH�DUWLVWLFD�H�PXVLFDOH�SHU� WXWWL�H�SLHQDPHQWH� LQFOXVLYL��VLQ�GDOOD�
VFXROD�GHOO¶LQIDQ]LD��

�SURPXRYHUH�JOL� DSSUHQGLPHQWL� VFRODVWLFL� DWWUDYHUVR� OR� VWXGLR�H�
O¶XVR�GL� VWUXPHQWL� H� OLQJXDJJL� DUWLVWLFL�� VHFRQGR�XQ� DSSURFFLR� LQWHU�� H�
WUDQVGLVFLSOLQDUH� FRQ� O¶RELHWWLYR� GL� IDYRULUH� XQD� SURPR]LRQH� LQWHJUDWD�
WHUULWRULDOH�GHO�SDWULPRQLR�FXOWXUDOH��

�VYLOXSSDUH�OD�FRQRVFHQ]D�GHOOD�SURGX]LRQH�DUWLVWLFD�GHO�SDVVDWR��
GHOOH� VXH� WHFQLFKH�H� O¶XWLOL]]R�GHOOH� WHFQRORJLH�GLJLWDOL� �VWUXPHQWL�GLD�
JQRVWLFL��FRQRVFLWLYL��GL�PDQXWHQ]LRQH�H�GL�UDSSUHVHQWD]LRQH��UHDOWj�DX�
PHQWDWD�� UHDOWj� YLUWXDOH��PXOWLPHGLDOLWj�� LQWHUDWWLYLWj�� IDEODE�� �'�� HWF���
QHOOR�VWXGLR��YDORUL]]D]LRQH�H�GLYXOJD]LRQH�GHO�SDWULPRQLR�VWRULFR�DUWL�
VWLFR�H�QHOOH�SUDWLFKH�DUWLVWLFKH��

�IDYRULUH� OD�FUHD]LRQH�H� OD�SURPR]LRQH�GHOO¶LPPDJLQH�GHO� WHUUL�
WRULR�PHGLDQWH� OR�VYLOXSSR�GL�SURJHWWL�GL� ULFHUFD�H� LQQRYD]LRQH��EDVDWL�
VXOOD�VLQHUJLD�WUD�L�OLQJXDJJL�DUWLVWLFL�H�OH�WHFQRORJLH�GLJLWDOL��DL�ILQL�GHOOD�
ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH� ORFDOH�QHOOH�
VXH�GLYHUVH�GLPHQVLRQL��

�VRVWHQHUH� O¶RULHQWDPHQWR� LQ�HQWUDWD� H� LQ�XVFLWD�GHJOL� VWXGHQWL� H�
O¶DOWHUQDQ]D�VFXROD�ODYRUR�LQ�FROOHJDPHQWR�FRQ�LVWLWXWL��OXRJKL�H�VLWL�GHOOD�
PHPRULD�H�GHOOD�FXOWXUD��

�YDORUL]]DUH� QHOO¶DPELWR� GHL� WHPL� GHOOD� FUHDWLYLWj� DSSURFFL� IRU�
PDWLYL�©QRQ�IRUPDOLª�H�PHWRGRORJLH�IRUWHPHQWH�ODERUDWRULDOL� LQ�VWUHWWD�
FRQQHVVLRQH�FRQ�OD�YRFD]LRQH�FXOWXUDOH�ORFDOH��

�JDUDQWLUH�LO�SOXUDOLVPR�OLQJXLVWLFR�H�O¶DWWHQ]LRQH�DOOH�PLQRUDQ]H�H�
DOOH�WUDGL]LRQL�SRSRODUL�ORFDOL��

�YDORUL]]DUH�LO�SDWULPRQLR�FXOWXUDOH�PDWHULDOH�H�LPPDWHULDOH�QHOOH�
VXH�GLYHUVH�GLPHQVLRQL��IDFLOLWDQGRQH�OD�FRQRVFHQ]D��OD�FRPSUHQVLRQH�H�
OH�IUXL]LRQH�GD�SDUWH�GL�WXWWL�L�WLSL�GL�SXEEOLFR��

�VYLOXSSDUH�H�SRWHQ]LDUH� OH�RSSRUWXQLWj�GL�FUHVFLWD�HG�DSSUHQGL�
PHQWR�FKH�OD�ULFFKH]]D�FXOWXUDOH��VWRULFD�HG�DUWLVWLFD�SRVVRQR�FUHDUH��

�IDYRULUH�OD�FRVWLWX]LRQH�GL�SDUWHQDULDWL�VWUDWHJLFL�FRQ�LO�FRLQYROJL�
PHQWR�GLUHWWR�GL�XQ�DPSLR�QXPHUR�GL�LVWLWX]LRQL�FXOWXUDOL�ORFDOL�GL�ULIHUL�
PHQWR�SHU�OH�VSHFLILFKH�SURSRVWH�SURJHWWXDOL�H�SUHYHGHUH�IRUPH�GL�FRRU�
GLQDPHQWR�GHOOH�UHWL�SUHYLVWH�QHO�3LDQR�VWHVVR�H�D�OLYHOOR�LQWHUUHJLRQDOH��
QD]LRQDOH�H�LQWHUQD]LRQDOH�QRQFKp�OD�FRQQHVVLRQH�FRQ�UHWL�H�SURJUDPPL�
HXURSHL�LQ�DPELWR�DUWLVWLFR�H�GL�SURPR]LRQH�GHOOD�FXOWXUD�XPDQLVWLFD��

�YDORUL]]DUH��DWWUDYHUVR�XQD�IUXL]LRQH�FRQVDSHYROH�H�JXLGDWD��SHU�
OR�VYLOXSSR�GL�FDSDFLWj�DQDOLWLFKH�H�FULWLFKH��OH�ULVRUVH�SUHVHQWL�D�OLYHOOR�
ORFDOH�SUHVVR�DUFKLYL��GLJLWDOL�H�QRQ��ELEOLRWHFKH��PXVHL��XQLYHUVLWj��LVWL�
WXWL�GL�ULFHUFD��IRQGD]LRQL��DVVRFLD]LRQL�FXOWXUDOL��HQWL�SXEEOLFL��

���� 0LVXUH�HG�D]LRQL�GHO�3LDQR�GHOOH�DUWL

�,O�3LDQR�GHOOH�DUWL� UHFD� OH�VHJXHQWL�PLVXUH�GHFOLQDWH� LQ�VSHFLILFKH�
D]LRQL��

�,O�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�H�LO�0LQL�
VWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��VHFRQGR�OH�ULVSHWWLYH�
FRPSHWHQ]H��VRQR�L�SURPRWRUL�GHOOH�PLVXUH�LQGLFDWH�FRQ�OH�OHWWHUH���D�������E�����
��K�����DOOH�LVWLWX]LRQL�VFRODVWLFKH�q�ULPHVVD�O¶DWWXD]LRQH�GHOOH�PLVXUH�GL�FXL
DOOH�OHWWHUH���F�������G�������H�������I�������J�������L����

���D����VRVWHJQR�DOOH�LVWLWX]LRQL�VFRODVWLFKH�H�DOOH�UHWL�GL�VFXROH��SHU�UHDOL]]DUH
XQ�PRGHOOR� RUJDQL]]DWLYR� IOHVVLELOH� H� LQQRYDWLYR�� TXDOH� ODERUDWRULR
SHUPDQHQWH� GL� FRQRVFHQ]D�� SUDWLFD�� ULFHUFD� H� VSHULPHQWD]LRQH� GHO
VDSHUH�DUWLVWLFR�H�GHOO¶HVSUHVVLRQH�FUHDWLYD�

��$]LRQL�VSHFLILFKH���

�FRVWLWX]LRQH�GL�XQ�*UXSSR�QD]LRQDOH�SHU�O¶DWWXD]LRQH�GHO�3LDQR�
GHOOH�DUWL��

�UHDOL]]D]LRQH�GL�XQ�©3RUWDOH�GHOOH�DUWLª�VXL�WHPL�GHOOD�FUHDWLYLWj�
LQ�FROODERUD]LRQH�FRQ�,1',5(�H�FRQ�LO�&HQWUR�SHU� LO� OLEUR�H� OD� OHWWXUD�
�&(3(//���

�WUDVIHULPHQWR�D�VLVWHPD�GHL�PRGHOOL�GL�LQWHUYHQWR�SL—�LQQRYDWLYL�
VSHULPHQWDWL�GDOOH�UHWL�H�GDL�SROL�PHGLDQWH�OD�VHOH]LRQH�GL�EXRQH�SUDWLFKH�
H�OD�ORUR�LPSOHPHQWD]LRQH�DL�ILQL�GHOOD�SL—�DPSLD�FRQGLYLVLRQH�H�GLIIX�
VLRQH�LQ�XQ¶DUHD�GHGLFDWD�SUHVHQWH�DOO¶LQWHUQR�GHO�3RUWDOH�GHOOH�DUWL��

�SURGX]LRQH�GHO�ORJR�GHO�3LDQR�GHOOH�DUWL�D�VHJXLWR�GL�XQ�FRQFRUVR�
GHGLFDWR�FKH�YHGUj�LO�FRLQYROJLPHQWR�GHJOL�VWXGHQWL�GHL�OLFHL�DUWLVWLFL�H�
GHJOL�LVWLWXWL�GL�JUDILFD�GHOO¶RUGLQDPHQWR�SURIHVVLRQDOH�H�WHFQLFR��
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�UHDOL]]D]LRQH�GL�XQ�PRQLWRUDJJLR�TXDOL�TXDQWLWDWLYR�FRQ�YHULIL�
FKH�LQ�LWLQHUH�H�SURGX]LRQH�GL�XQ����UHSRUW����ILQDOH�FRQWHQHQWH�OD�GHVFUL]LR�
QH�GHOOH�DWWLYLWj�UHDOL]]DWH�H�L�SULQFLSDOL�ULVXOWDWL�FRQVHJXLWL�DOOD�ILQH�GHO�
WULHQQLR��

���E� VXSSRUWR� DOOD� GLIIXVLRQH�� QHO� SULPR� FLFOR� GL� LVWUX]LRQH�� GHL� SROL� D
RULHQWDPHQWR�DUWLVWLFR�H�SHUIRUPDWLYR��GL�FXL�DOO¶DUW�����GHO�SUHVHQWH
GHFUHWR�� H�� QHO� VHFRQGR� FLFOR�� GL� UHWL� GL� VFXROH� LPSHJQDWH� QHOOD
UHDOL]]D]LRQH�GHL�©WHPL�GHOOD�FUHDWLYLWjª�

��$]LRQL�VSHFLILFKH���
�FRVWLWX]LRQH� SUHVVR� JOL� 88�66�55�� GHO� *UXSSR� UHJLRQDOH� SHU�

O¶DWWXD]LRQH�GHO�3LDQR�GHOOH�DUWL��FRPSRVWR�LQGLFDWLYDPHQWH�GD�SHUVRQD�
OH�LQ�VHUYL]LR�SUHVVR�O¶865��GLULJHQWL�VFRODVWLFL��GRFHQWL�GHOOH�LVWLWX]LR�
QL�VFRODVWLFKH�DSSDUWHQHQWL�DOOH�UHWL�H�DL�SROL�D�RULHQWDPHQWR�DUWLVWLFR�H�
SHUIRUPDWLYR��GRFHQWL�GHOOH�LVWLWX]LRQL�GHO�FRPSDUWR�$)$0��SHUVRQDOH�
SURYHQLHQWH�GDJOL�LVWLWXWL�H�GDOOH�DUWLFROD]LRQL�GHO�0,%$&7��GRFHQWL�XQL�
YHUVLWDUL�H�GHJOL�,VWLWXWL�WHFQLFL�VXSHULRUL��HVSHUWL�DSSDUWHQHQWL�DL�VRJJHWWL�
SXEEOLFL�H�SULYDWL�DFFUHGLWDWL�GDO�0,85�H�GDO�0,%$&7��FRQ�LO�FRPSLWR�
GL� VRVWHQHUH� OD�SURJHWWXDOLWj�GHOOH� LVWLWX]LRQL� VFRODVWLFKH� H� LQGLUL]]DUOD�
YHUVR�OH�DUHH�WHPDWLFKH�H�OH�LQL]LDWLYH�SL—�ULVSRQGHQWL�DOO¶LGHQWLWj�H�DOOH�
YRFD]LRQL�GHO�WHUULWRULR��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�SURWRFROOL��FRQYHQ�
]LRQL�H�DFFRUGL�JLj�HVLVWHQWL��

���F� VYLOXSSR�GHOOH�SUDWLFKH�GLGDWWLFKH�GLUHWWH�D�IDYRULUH�O¶DSSUHQGLPHQWR
GL� WXWWL�JOL�DOXQQL�H� OH�DOXQQH�H�GL� WXWWL�JOL�VWXGHQWL�H� OH�VWXGHQWHVVH�
YDORUL]]DQGR� OH� GLIIHUHQWL� DWWLWXGLQL� GL� FLDVFXQR� DQFKH� QHO
ULFRQRVFLPHQWR�GHL�WDOHQWL�DWWUDYHUVR�XQD�GLGDWWLFD�RULHQWDWLYD�

��$]LRQL�VSHFLILFKH���
�FRVWLWX]LRQH� GL� RUFKHVWUH�� JUXSSL� VWUXPHQWDOL� H� YRFDOL�� JUXSSL�

GDQ]D��JUXSSL�SHU�DWWLYLWj�DUWLVWLFKH�GL�DUHD�YLVXDOH��FRPSDJQLH�GL�WHDWUR�
FRQ�LGHD]LRQH�GL�VSHWWDFROL�HG�HYHQWL�FDUDWWHUL]]DWL�GDO�FRLQYROJLPHQWR��
GDOO¶LQWHJUD]LRQH�H�GDOO¶DQLPD]LRQH�GLUHWWD�GL�VWXGHQWL�GL�GLYHUVH�IDVFH�
GL� HWj�� DWWUDYHUVR� HVSHULHQ]H� VLVWHPDWLFKH�GL� WXWRUDJJLR� IUD�SDUL�� IDYR�
UHQGR�LQ�SDUWLFRODUH�OD�SDUWHFLSD]LRQH�GL�VWXGHQWL�IUHTXHQWDQWL�SHUFRUVL�
GL� LVWUX]LRQH�QHJOL� LVWLWXWL�GL�SUHYHQ]LRQH�H�SHQD�H�QHJOL� LVWLWXWL�SHQDOL�
SHU�L�PLQRUL��

�SURJHWWD]LRQH� GL� LQWHUYHQWL� LQGLUL]]DWL� D� FRLQYROJHUH� WXWWL� JOL�
VWXGHQWL� LQ� SHUFRUVL� FDUDWWHUL]]DWL� GDOOD� VLQHUJLD� GL� OLQJXDJJL� DUWLVWLFL��
GDOO¶XVR�SURDWWLYR�GHOOH�WHFQRORJLH�GLJLWDOL�H�GD�PHWRGRORJLH�GLGDWWLFKH�
LQQRYDWLYH��

�SURJHWWD]LRQH�GL�LQL]LDWLYH�H�SUDWLFKH�GLGDWWLFKH�YROWH�D�IDYRULUH�
O¶XVR�GL� IRUPH�SRHWLFKH� H�QDUUDWLYH� H� OD�SURGX]LRQH�FUHDWLYD� DQFKH� LQ�
XQ¶DOWUD�OLQJXD�FRPXQLWDULD��

�SURJHWWD]LRQH� GL� SHUFRUVL�� HVSHULHQ]H�� PDWHULDOL� LQGLUL]]DWL� DOOD�
FRPSUHQVLRQH� H� DOOD� IUXL]LRQH� FRQVDSHYROH� GHO� SDWULPRQLR� FXOWXUDOH�
DQFKH�DWWUDYHUVR� OD� UHDOL]]D]LRQH�GL�PRVWUH�� FRQFHUWL��SHUIRUPDQFH� LQ�
WHJUDQGR�L�YDUL�OLQJXDJJL�GHOOD�FUHDWLYLWj�H�LQ�FROODERUD]LRQH�DWWLYD�FRQ�
OH� HVSHULHQ]H� GL� IHVWLYDO�� SUHPL�� UDVVHJQH� FXOWXUDOL� JLj� FRQVROLGDWL� QHL�
WHUULWRUL��

�FRVWLWX]LRQH�GL�JUXSSL�GL�IUXL]LRQH�H�RVVHUYDWRUL�GHO�SDWULPRQLR�
FXOWXUDOH�DWWUDYHUVR� LO� FRLQYROJLPHQWR�GLUHWWR�GHJOL�DOOLHYL�H�GHJOL� VWX�
GHQWL�H�OD�FROODERUD]LRQH�GL�PXVHL��VLWL��LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD��DU�
FKLYL��ELEOLRWHFKH��XWLOL]]DQGR��LQ�SDUWLFRODUH��OH�PHWRGRORJLH�VYLOXSSDWH�
QHOO¶DPELWR�GHOOH�GLVFLSOLQH�VWRULFKH�H�VWRULFR�DUWLVWLFKH��

���G� SURPR]LRQH�GD�SDUWH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��GHOOH�UHWL�GL�VFXROH�
GHL�SROL�D�RULHQWDPHQWR�DUWLVWLFR�H�SHUIRUPDWLYR��GL�SDUWHQDULDWL�FRQ
L� VRJJHWWL� GHO�6LVWHPD�FRRUGLQDWR�SHU� OD� SURPR]LRQH�GHL� WHPL�GHOOD
FUHDWLYLWj�� SHU� OD� FR�SURJHWWD]LRQH� H� OR� VYLOXSSR� GHL� WHPL� GHOOD
FUHDWLYLWj�H�SHU�OD�FRQGLYLVLRQH�GL�ULVRUVH�ODERUDWRULDOL��VWUXPHQWDOL�H
SURIHVVLRQDOL� DQFKH� QHOO¶DPELWR� GL� DFFRUGL� TXDGUR� SUHYHQWLYDPHQWH
VWLSXODWL�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�
QRQFKp�GDO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�
GL� FRQFHUWR� FRQ� LO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD
ULFHUFD�

��$]LRQL�VSHFLILFKH���
�VYLOXSSR� GL� SHUFRUVL� GL� ULFHUFD� FRSURJHWWDWL� FRQ� L� VRJJHWWL� GHO�

VLVWHPD�FRRUGLQDWR�SHU� OD�SURPR]LRQH�GHL� WHPL�GHOOD�FUHDWLYLWj�VXO�SD�
WULPRQLR� PXVLFDOH�� FRUHXWLFR�� WHDWUDOH�� FLQHPDWRJUDILFR�� FXOWXUDOH�� SD�
HVDJJLVWLFR�� DUFKHRORJLFR�� GHPRHWQRDQWURSRORJLFR�� ILJXUDWLYR�� VWRULFR��

OHWWHUDULR��VFLHQWLILFR�DWWXDWL�DWWUDYHUVR�OD�FROODERUD]LRQH�GL�SURIHVVLRQD�
OLWj�SURYHQLHQWL�GDOOH�GLYHUVH�LVWLWX]LRQLH�OD�PHVVD�D�GLVSRVL]LRQH�GHOOH�
ULVRUVH�ODERUDWRULDOL�H�VWUXPHQWDOL�LQ�IDYRUH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��

�O¶DWWLYD]LRQH�GL�WLURFLQL�GL�GLSORPDQGL�R�GLSORPDWL�SUHVVR�OH�XQL�
YHUVLWj�H�OH�LVWLWX]LRQL�$)$0�GD�VYROJHUVL�SUHVVR�OH�LVWLWX]LRQL�VFRODVWL�
FKH�DO�ILQH�GL�SURPXRYHUH�SURJHWWL�GL�VYLOXSSR�GHL�WHPL�GHOOD�FUHDWLYLWj�H�
OD�FRSURJHWWD]LRQH�GL�SHUFRUVL�GL�ULFHUFD��

�UHDOL]]D]LRQH��DQFKH�QHOO¶DPELWR�GL�DFFRUGL�TXDGUR�VWLSXODWL�GDO�
0,85�H�GDO�0,%$&7��GL�SURGX]LRQL�PXOWLPHGLDOL�H�UHSHUWRUL�GL�ULVRUVH�
GLGDWWLFKH�HG�HGXFDWLYH�YROWL�DOOD�GLYXOJD]LRQH�GHO�SDWULPRQLR�DUFKLYLVWL�
FR�H�OLEUDULR�LWDOLDQR��

�FRVWUX]LRQH�GL�HVSHULHQ]H�SHUIRUPDWLYH��YLVLYH�H�DXGLRYLVLYH�FKH�
LQWHJULQR�OLQJXDJJL�DUWLVWLFL�H�FRQRVFHQ]D�GHOOH�UHODWLYH�FRQQHVVLRQL�VWR�
ULFKH�� ILORVRILFKH�H� OHWWHUDULH��DQFKH�DWWUDYHUVR� O¶XVR�GL�XQ¶DOWUD� OLQJXD�
FRPXQLWDULD��

�VSHULPHQWD]LRQH� GL� SHUFRUVL� FRSURJHWWDWL� VXOOH� GLYHUVH� HVSUHV�
VLRQL�GHOO¶DUWH� FRQWHPSRUDQHD�FRQ� O¶XWLOL]]R� LQQRYDWLYR�GHOOH� WHFQLFKH�
DUWLVWLFKH�H�GHOOH�WHFQRORJLH�GLJLWDOL��

���H� SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�H�GHOOH
VWXGHQWHVVH�H�GHJOL�VWXGHQWL�D�SHUFRUVL�GL�FRQRVFHQ]D�GHO�SDWULPRQLR
FXOWXUDOH�H�DPELHQWDOH�GHOO¶,WDOLD�H�GHOOH�RSHUH�GL�LQJHJQR�GL�TXDOLWj
GHO����0DGH�LQ�,WDO\�

��$]LRQL�VSHFLILFKH���

�FRQRVFHQ]D�H�FRPSUHQVLRQH�GHJOL�DVSHWWL�H�GHL�IHQRPHQL�SL—�VL�
JQLILFDWLYL�ULJXDUGDQWL�LO�SDHVDJJLR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�VWRULD�
GHOOD�QR]LRQH�GL�SDHVDJJLR��DOOD�VWRULD�GHOO¶DUWH�H�GHOO¶DUFKLWHWWXUD��DJOL�
VWUXPHQWL�GHOOD�FRQRVFHQ]D�H�GHOOD�SLDQLILFD]LRQH�FRPH�WXWHOD�H�GLVFLSOL�
QD�GHO�WHUULWRULR�H�GHOOD�VXD�EHOOH]]D��GHOOD�ELRGLYHUVLWj�H�GHOOR�VYLOXSSR�
VRVWHQLELOH��

�FRVWUX]LRQH� GL� SHUFRUVL� GL� FRQRVFHQ]D� H� GL� YDORUL]]D]LRQH� GHO�
SDWULPRQLR� FXOWXUDOH� WHUULWRULDOH� DWWUDYHUVR� O¶RUJDQL]]D]LRQH� GL� YLVLWH��
VSHWWDFROL�H�LQVWDOOD]LRQL�LQ�SLD]]H��PRQXPHQWL��WHDWUL��H�DOWUL�VLWL��

�ULFHUFD��VWXGLR�H�YDORUL]]D]LRQH��DQFKH�LQ�FKLDYH�PXOWLPHGLDOH��
GHOOH�DUWL�H�GHOOH�WUDGL]LRQL�SRSRODUL��

�ULFHUFD��VWXGLR�H�YDORUL]]D]LRQH�GHOOH�DUWL�H�GHOOH�WUDGL]LRQL�SRSR�
ODUL��QRQFKp�GL�WHFQLFKH�GL�SURGX]LRQH�DUWLJLDQDOH�H�R�HQRJDVWURQRPLFD�
ORFDOH��VRVWHQXWL�GD�HVSHULHQ]H�GLUHWWH�GL�ODYRUD]LRQH�GHL�PDWHULDOL�H�SUR�
GX]LRQH�GL�DUWHIDWWL��EDVDWH�VXOO¶XWLOL]]R�GL�WHFQRORJLH�LQQRYDWLYH�TXDOL��
DG�HVHPSLR�� IDEODE��PRGHOOD]LRQH�H�VWDPSD��'��PXOWLPHGLDOLWj�� UHDOWj�
DXPHQWDWD��

���I� SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�SUDWLFKH�H�VWRULFR�FULWLFKH��UHODWLYH
DOOD�PXVLFD��DOOH�DUWL��DO�SDWULPRQLR�FXOWXUDOH��DO�FLQHPD��DOOH�WHFQLFKH
H�DL�PHGLD�GL�SURGX]LRQH�H�GL�GLIIXVLRQH�GHOOH�LPPDJLQL�H�GHL�VXRQL�

��$]LRQL�VSHFLILFKH���

�DWWLYD]LRQH�GL� SHUFRUVL� ODERUDWRULDOL�� DQFKH� LQWHUDUWLVWLFL�� SHU� OD�
FUHD]LRQH��OD�UHDOL]]D]LRQH�H�OD�PHVVD�LQ�VFHQD�GL�RSHUH�RULJLQDOL��

�UHDOL]]D]LRQH� GL� SURGRWWL� DXGLRYLVLYL� H� PXOWLPHGLDOL� D� SDUWLUH�
GDOOD�FRQRVFHQ]D�H�GDOO¶DSSURIRQGLPHQWR�VWRULFR�FULWLFR�GHO�SDWULPRQLR�
IRWRJUDILFR�H�FLQHPDWRJUDILFR��

�UHDOL]]D]LRQH�GL�FRQWHQXWL�GLJLWDOL��TXDOL��DG�HVHPSLR��YLGHR��SR�
GFDVW��VLWL�ZHE��DSS��EORJ��YORJ��EDVDWL�VXOOD�FRQRVFHQ]D�VWRULFR�FULWLFD�
GHO�SDWULPRQLR�IRWRJUDILFR�H�FLQHPDWRJUDILFR��

�SURJHWWD]LRQH�GL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�XUEDQD�FRQ�D]LR�
QL�FUHDWLYH�YROWH�D�SURPXRYHUH�H�D�VYLOXSSDUH�LO�VHQVR�GL�DSSDUWHQHQ]D�
DL�OXRJKL��DQFKH�DWWUDYHUVR�O¶DWWLYD]LRQH�GL�ODERUDWRUL�LQWHUJHQHUD]LRQDOL�
GHGLFDWL�DL�WHPL�GHOOD�PHPRULD�FRPH�VWUXPHQWR�GL�DWWLYD]LRQH�GL�SUHVLGL�
VRFLDOL�GHOOD�FXOWXUD��

�UHDOL]]D]LRQH��D�FXUD�GHJOL�DOOLHYL�H�R�VWXGHQWL�H�FRQ�O¶HYHQWXDOH�
FRLQYROJLPHQWR�GL�HVSHUWL��GL�LWLQHUDUL�H�YLVLWH�GHOOH�HYLGHQ]H�H�GHOOH�WH�
VWLPRQLDQ]H�VWRULFKH��VWRULFR�DUWLVWLFKH��DUFKLWHWWRQLFKH��SDHVDJJLVWLFKH�
H�FXOWXUDOL��



²������²

*$==(77$�8)),&,$/(�'(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

�UHDOL]]D]LRQH�GL�SHUFRUVL�GLGDWWLFL�GHGLFDWL�DOO¶DSSURIRQGLPHQWR�
GL� WHPL� GHOOD� FXOWXUD� XPDQLVWLFD� DQFKH� DWWUDYHUVR� O¶XVR�GHOOH� WHFQLFKH�
GHOOH�GLJLWDO�KXPDQLWLHV��GHEDWH��VFULWWXUD�FUHDWLYD��

���J� SRWHQ]LDPHQWR� GHOOH� FRQRVFHQ]H� VWRULFKH�� VWRULFR�DUWLVWLFKH�
DUFKHRORJLFKH�� ILORVRILFKH�H� OLQJXLVWLFR�OHWWHUDULH� UHODWLYH�DOOH� FLYLOWj
H�FXOWXUH�GHOO¶DQWLFKLWj�

��$]LRQL�VSHFLILFKH���
�UHDOL]]D]LRQH�GL�SHUFRUVL�GLGDWWLFL�GHGLFDWL�DOOR�VWXGLR�GL�WHPL�H�

SUREOHPL�UHODWLYL�DO�PRQGR�DQWLFR��DWWUDYHUVR�OD�OHWWXUD�GL�WHVWL��O¶DQDOLVL�
FRQWHVWXDOH�GL�RJJHWWL��VLWL�H�RSHUH��H�OD�SURGX]LRQH�GL�HODERUDWL�GL�WDJOLR�
DUJRPHQWDWLYR��

�SURJHWWD]LRQH�GL� LWLQHUDUL�UDJLRQDWL�GHOOH�HYLGHQ]H�H�GHOOH� WHVWL�
PRQLDQ]H�DUFKHRORJLFKH�WHUULWRULDOL�H�ORUR�GLIIXVLRQH�DWWUDYHUVR�DSSOLFD�
]LRQL�GLJLWDOL�DQFKH�LQ�OLQJXD�VWUDQLHUD��

�SURJHWWD]LRQH�GL�HVSHULHQ]H�GL�©VFULWWXUD�FROODERUDWLYDª�DWWUDYHU�
VR�JUXSSL�GHGLFDWL�DOOD�SURGX]LRQH�GL�XQ�JORVVDUL�GHOO¶DQWLFKLWj�D�FRVWUX�
]LRQH�FRRSHUDWLYD��

�SURPR]LRQH��LQ�DFFRUGR�FRQ�LO�0,%$&7��GL�SHUFRUVL��HVSHULHQ�
]H�H�PDWHULDOL�LQIRUPDWLYL�LQGLUL]]DWL�DOOD�FRPSUHQVLRQH�H�DOOD�IUXL]LRQH�
FRQVDSHYROH�GHO�SDWULPRQLR�DUFKHRORJLFR��LQ�SDUWLFRODUH�TXHOOL�SUHVHQWL�
QHL�FRQWHVWL�WHUULWRULDOL�GL�ULIHULPHQWR��H�DOOD�FRQRVFHQ]D��DQFKH�LQ�IXQ�
]LRQH�RULHQWDWLYD��GHOOD�IRUPD]LRQH�VSHFLILFD�ULFKLHVWD�SHU�LO�UHFXSHUR�H�
LO�UHVWDXUR�GL�XQ�EHQH��

���K� DJHYROD]LRQL� SHU� OD� IUXL]LRQH�� GD� SDUWH� GHOOH� DOXQQH� H� GHJOL� DOXQQL
H�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL��GL�PXVHL�H�DOWUL�LVWLWXWL�H�OXRJKL
GHOOD�FXOWXUD��PRVWUH��HVSRVL]LRQL��FRQFHUWL��VSHWWDFROL�H�SHUIRUPDQFH
WHDWUDOL�H�FRUHXWLFKH�

��$]LRQL�VSHFLILFKH���
�VWLSXOD� GL�$FFRUGL� TXDGUR�GHO�0,85� ��'*�SHU� JOL� RUGLQDPHQWL�

VFRODVWLFL�H�OD�YDOXWD]LRQH�GHO�VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH��FRQ�LO�0,�
%$&7���'*�HGXFD]LRQH�H�ULFHUFD��'�*��PXVHL��'�*��VSHWWDFROR�GDO�YLYR��
'�*��FLQHPD�H�DOWUH�LVWLWX]LRQL�GL�ULOLHYR�UDSSUHVHQWDWLYH�GHOOH�GLYHUVH�RI�
IHUWH�FXOWXUDOL�

���L� LQFHQWLYD]LRQH�GL�WLURFLQL�H�VWDJH�DUWLVWLFL�GL�VWXGHQWHVVH�H�VWXGHQWL
DOO¶HVWHUR�H�SURPR]LRQH�LQWHUQD]LRQDOH�GL�JLRYDQL�WDOHQWL��DWWUDYHUVR
SURJHWWL� H� VFDPEL� WUD� LVWLWX]LRQL� IRUPDWLYH� DUWLVWLFKH� LWDOLDQH� H
VWUDQLHUH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL� OLFHL�PXVLFDOL��FRUHXWLFL�H
DUWLVWLFL�

��$]LRQL�VSHFLILFKH���
�SURPR]LRQH�� DQFKH� LQ�FROODERUD]LRQH�FRQ�JOL� LVWLWXWL� LWDOLDQL�GL�

FXOWXUD��GL�D]LRQL�GL�VFDPELR�H�SDUWHQDULDWL� ILQDOL]]DWL�DOOD�FRQRVFHQ]D�
GHOOD�FXOWXUD�DUWLVWLFD�HXURSHD�H� LQWHUQD]LRQDOH�DWWUDYHUVR�OD�SDUWHFLSD�
]LRQH�D�HYHQWL�H�OD�SURJHWWD]LRQH�FRQGLYLVD�GL�DWWLYLWj�GL�VWXGLR�H�GL�SUD�
WLFD�DUWLVWLFD�H�SHUIRUPDWLYD�FKH�FRLQYROJDQR�VWXGHQWL�GL�XQR�R�SL—�SDHVL�
HXURSHL�HG�H[WUDHXURSHL��

�SURJHWWD]LRQH��DQFKH�LQ�FROODERUD]LRQH�FRQ�JOL�LVWLWXWL�LWDOLDQL�
GL� FXOWXUD�� GL� VRJJLRUQL�VWXGLR� FRQ�YDOHQ]D�RULHQWDWLYD�SHU� FRQRVFH�
UH� H� FRQIURQWDUH� L� VLVWHPL� GHOO¶DOWD� IRUPD]LRQH� DUWLVWLFD� H� OH� GLYHU�
VH� UHDOWj� SURIHVVLRQDOL� SUHVHQWL� LQ� FDPSR� LQ� (XURSD� H� QHO� FRQWHVWR�
LQWHUQD]LRQDOH��

�SDUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�SXEEOLFKH�H�FRQFRUVL�QD]LRQD�
OL��HXURSHL�H�LQWHUQD]LRQDOL�ILQDOL]]DWL�DOO¶LQGLYLGXD]LRQH�H�DOOD�YDORUL]�
]D]LRQH�GHL� WDOHQWL�� LQ�SDUWLFRODUH�QHO� VHWWRUH�GHOOH� DUWL� SHUIRUPDWLYH� H�
YLVLYH��

�SURJHWWD]LRQH��DQFKH�LQ�FROODERUD]LRQH�FRQ�JOL�LVWLWXWL�LWDOLDQL�GL�
FXOWXUD��GL� ODERUDWRUL�� VHPLQDUL�H�VWDJH�FKH�SUHYHGDQR� O¶HVSHULHQ]D�GL�
GDWWLFD�GLUHWWD�FRQ�DOWH�SURIHVVLRQDOLWj�SUHVHQWL�QHO�FRQWHVWR�HXURSHR�H�
LQWHUQD]LRQDOH��

�����$WWXD]LRQH�GHO�SLDQR�H�ULSDUWR�GHO�IRQGR�SHU�OR�VYLOXSSR�GHL�WHPL�GHOOD
FUHDWLYLWj�VX�EDVH�WULHQQDOH

��&RQ�ULJXDUGR�DOOH�PRGDOLWj�GL�ILQDQ]LDPHQWR�GHOOH�VXGGHWWH�PL�
VXUH��WHQXWR�FRQWR�GHOO¶LVWLWX]LRQH�GL�XQ�DSSRVLWR�IRQGR�GHQRPLQDWR�
©)RQGR�SHU�OD�SURPR]LRQH�GHOOD�FXOWXUD�XPDQLVWLFD��GHO�SDWULPRQLR�
DUWLVWLFR�� GHOOD� SUDWLFD� DUWLVWLFD� H�PXVLFDOH� H� GHOOD� FUHDWLYLWjª� FRQ�

XQD�GRWD]LRQH�GL�����������HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������
VL� ULSDUWLVFRQR�QHO� VHJXHQWH�PRGR�JOL� LQWHUYHQWL�SUHYLVWL�QHOO¶DUFR�
GHO�WULHQQLR���

��QHOO¶DQQR�������LQ�YLD�WUDQVLWRULD��QHOOH�PRUH�GHOOD�FRVWLWX]LRQH�GHL�SROL�
D�RULHQWDPHQWR�DUWLVWLFR�H�SHUIRUPDWLYR��GL�FXL�DUW������H�GHOOH�UHWL�GL�
VFXROH�SHU�OD�SURPR]LRQH�GHL�WHPL�GHOOD�FUHDWLYLWj��GL�FXL�DOO¶DUW������
VRQR�GHVWLQDWDULH�GHL�ILQDQ]LDPHQWL�OH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�
H�GHO�VHFRQGR�FLFOR��RUJDQL]]DWH�DQFKH�LQ�UHWH��1HOO¶DQQR������VRQR�
ILQDQ]LDWH�OH�D]LRQL�GD�HVSOHWDUH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¶DQQR�
VFRODVWLFR������������H�FKH�ULJXDUGDQR�OH�VHJXHQWL�PLVXUH���

���H� SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�H
GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�D�SHUFRUVL�GL�FRQRVFHQ]D�GHO�SDWULPR�
QLR�FXOWXUDOH�H�DPELHQWDOH�GHOO¶,WDOLD�H�GHOOH�RSHUH�GL�LQJHJQR�GL�TXDOLWj�
GHO����0DGH�LQ�,WDO\��
��FRQ� XQR� VWDQ]LDPHQWR� GL� �������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�DQ�
FKH�RUJDQL]]DWH�LQ�UHWL��

�� ����GD�GHVWLQDUVL�DOOH� LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
DQFKH�RUJDQL]]DWH�LQ�UHWL��

���I����SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�SUDWLFKH�H�VWRULFR�FULWLFKH��UHOD�
WLYH�DOOD�PXVLFD��DOOH�DUWL��DO�SDWULPRQLR�FXOWXUDOH��DO�FLQHPD��DOOH�WHFQL�
FKH�H�DL�PHGLD�GL�SURGX]LRQH�H�GL�GLIIXVLRQH�GHOOH�LPPDJLQL�H�GHL�VXRQL�
��FRQ� XQR� VWDQ]LDPHQWR� GL� ���������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�DQ�
FKH�RUJDQL]]DWH�LQ�UHWL��

�� ����GD�GHVWLQDUVL�DOOH� LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
DQFKH�RUJDQL]]DWH�LQ�UHWL��

��QHOO¶DQQR������VL�ILQDQ]LDQR�OH�PLVXUH���

���F����VYLOXSSR�GHOOH�SUDWLFKH�GLGDWWLFKH�GLUHWWH�D�IDYRULUH�O¶DSSUHQGL�
PHQWR�GL�WXWWL�JOL�DOXQQL�H�OH�DOXQQH�H�GL�WXWWL�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH��
YDORUL]]DQGR�OH�GLIIHUHQWL�DWWLWXGLQL�GL�FLDVFXQR�DQFKH�QHO�ULFRQRVFLPHQ�
WR�GHL�WDOHQWL�DWWUDYHUVR�XQD�GLGDWWLFD�RULHQWDWLYD�
��FRQ� XQR� VWDQ]LDPHQWR� GL� �������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�FR�
VWLWXLWH�LQ�SROL��

�� ����GD�GHVWLQDUVL�DOOH� LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
RUJDQL]]DWH�QHOOH�UHWL�GL�FXL�DOO¶DUW�����FKH�KDQQR�QHOO¶RUJDQLFR�GHOO¶DXWR�
QRPLD�SRVWL�SHU�LO�SRWHQ]LDPHQWR�FRSHUWL�GD�GRFHQWL�LPSHJQDWL�QHOO¶DP�
SOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�SHU�OR�VYLOXSSR�GHL�WHPL�GHOOD�FUHDWLYLWj��

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�H�VHFRQGR
FLFOR��DQFKH�FRVWLWXLWH�LQ�UHWL�H�SULRULWDULDPHQWH�DOOH�LVWLWX]LRQL�FKH�DE�
ELDQR�GDWR�DWWXD]LRQH��DOPHQR�LQ�XQ¶DQQXDOLWj�GHOO¶XOWLPR�WULHQQLR�DQWH�
FHGHQWH�OD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR��DG�DFFRUGL�VWLSXODWL�FRQ�L�
VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�GL�FXL�DOO¶DUW�����FRPPD����GHO�GHFUHWR��
ILQDOL]]DWL�D�SURPXRYHUH�OH�SUDWLFKH�DUWLVWLFKH�H�PXVLFDOL�DIIHUHQWL�L�WHPL�
GHOOD�FUHDWLYLWj��

���G� SURPR]LRQH�GD�SDUWH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��GHOOH�UHWL�GL
VFXROH��GHL�SROL�D�RULHQWDPHQWR�DUWLVWLFR�H�SHUIRUPDWLYR��GL�SDUWHQDULD�
WL�FRQ�L�VRJJHWWL�GL�FXL�DOO¶DUW�����SHU�OD�FR�SURJHWWD]LRQH�H�OR�VYLOXSSR�
GHL� WHPL�GHOOD� FUHDWLYLWj� H� SHU� OD� FRQGLYLVLRQH�GL� ULVRUVH� ODERUDWRULDOL��
VWUXPHQWDOL�H�SURIHVVLRQDOL�DQFKH�QHOO¶DPELWR�GL�DFFRUGL�TXDGUR�SUHYHQ�
WLYDPHQWH�VWLSXODWL�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD��QRQFKp�GDO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXUL�
VPR��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD�
��FRQ� XQR� VWDQ]LDPHQWR� GL� ���������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�FR�
VWLWXLWH�LQ�SROL��

�� ����GD�GHVWLQDUVL�DOOH� LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
RUJDQL]]DWH�QHOOH�UHWL�GL�FXL�DOO¶DUW�����FKH�KDQQR�QHOO¶RUJDQLFR�GHOO¶DXWR�
QRPLD�SRVWL�SHU�LO�SRWHQ]LDPHQWR�FRSHUWL�GD�GRFHQWL�LPSHJQDWL�QHOO¶DP�
SOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�SHU�OR�VYLOXSSR�GHL�WHPL�GHOOD�FUHDWLYLWj��
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�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�H�VHFRQGR
FLFOR��DQFKH�FRVWLWXLWH�LQ�UHWL�H�SULRULWDULDPHQWH�DOOH�LVWLWX]LRQL�FKH�DE�
ELDQR�GDWR�DWWXD]LRQH��DOPHQR�LQ�XQ¶DQQXDOLWj�GHOO¶XOWLPR�WULHQQLR�DQWH�
FHGHQWH�OD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR��DG�DFFRUGL�VWLSXODWL�FRQ�L�
VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�GL�FXL�DOO¶DUW�����FRPPD����GHO�GHFUHWR��
ILQDOL]]DWL�D�SURPXRYHUH�OH�SUDWLFKH�DUWLVWLFKH�H�PXVLFDOL�DIIHUHQWL�L�WHPL�
GHOOD�FUHDWLYLWj��

��QHOO¶DQQR������VL�ILQDQ]LDQR�OH�PLVXUH���

���J� SRWHQ]LDPHQWR� GHOOH� FRQRVFHQ]H� VWRULFKH�� VWRULFR�DUWLVWLFKH�
DUFKHRORJLFKH�� ILORVRILFKH�H� OLQJXLVWLFR�OHWWHUDULH� UHODWLYH�DOOH�FLYLOWj�H�
FXOWXUH�GHOO¶DQWLFKLWj�
��FRQ� XQR� VWDQ]LDPHQWR� GL� �������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�FR�
VWLWXLWH�LQ�SROL��

�� ����GD�GHVWLQDUVL�DOOH� LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
RUJDQL]]DWH�QHOOH�UHWL�GL�FXL�DOO¶DUW�����FKH�KDQQR�QHOO¶RUJDQLFR�GHOO¶DXWR�
QRPLD�SRVWL�SHU�LO�SRWHQ]LDPHQWR�FRSHUWL�GD�GRFHQWL�LPSHJQDWL�QHOO¶DP�
SOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�SHU�OR�VYLOXSSR�GHL�WHPL�GHOOD�FUHDWLYLWj��

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�H�VHFRQGR
FLFOR��DQFKH�FRVWLWXLWH�LQ�UHWL�H�SULRULWDULDPHQWH�DOOH�LVWLWX]LRQL�FKH�DE�
ELDQR�GDWR�DWWXD]LRQH��DOPHQR�LQ�XQ¶DQQXDOLWj�GHOO¶XOWLPR�WULHQQLR�DQWH�
FHGHQWH�OD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR��DG�DFFRUGL�VWLSXODWL�FRQ�L�
VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�GL�FXL�DOO¶DUW����GHO�GHFUHWR��ILQDOL]]DWL�D�
SURPXRYHUH�OH�FRQRVFHQ]H�VWRULFR�FULWLFKH�H�OH�SUDWLFKH�DUWLVWLFKH�H�PX�
VLFDOL�DIIHUHQWL�L�WHPL�GHO�SDWULPRQLR�FXOWXUDOH�H�GHOOD�FUHDWLYLWj��

���L� LQFHQWLYD]LRQH�GL�WLURFLQL�H�VWDJH�DUWLVWLFL�GL�VWXGHQWHVVH�H�VWX�
GHQWL�DOO¶HVWHUR�H�SURPR]LRQH�LQWHUQD]LRQDOH�GL�JLRYDQL�WDOHQWL��DWWUDYHU�
VR�SURJHWWL�H�VFDPEL� WUD� LVWLWX]LRQL� IRUPDWLYH�DUWLVWLFKH� LWDOLDQH�H�VWUD�
QLHUH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�OLFHL�PXVLFDOL��FRUHXWLFL�H�DUWLVWLFL�
��FRQ� XQR� VWDQ]LDPHQWR� GL� ���������� HXUR� ULSDUWLWL� VHFRQGR� OH� VHJXHQWL�
SHUFHQWXDOL���

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�FLFOR�FR�
VWLWXLWH�LQ�SROL��

�� ����GD�GHVWLQDUVL�DOOH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR��RUJD�
QL]]DWH�QHOOH�UHWL�GL�FXL�DOO¶DUW�����FKH�KDQQR�QHOO¶RUJDQLFR�GHOO¶DXWRQR�
PLD�SRVWL�SHU�LO�SRWHQ]LDPHQWR�FRSHUWL�GD�GRFHQWL�LPSHJQDWL�QHOO¶DPSOLD�
PHQWR�GHOO¶RIIHUWD�IRUPDWLYD�SHU�OR�VYLOXSSR�GHL�WHPL�GHOOD�FUHDWLYLWj��

�� ����GD�GHVWLQDUVL�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�SULPR�H�VHFRQGR
FLFOR��DQFKH�FRVWLWXLWH�LQ�UHWL�H�SULRULWDULDPHQWH�DOOH�LVWLWX]LRQL�FKH�DE�
ELDQR�GDWR�DWWXD]LRQH��DOPHQR�LQ�XQ¶DQQXDOLWj�GHOO¶XOWLPR�WULHQQLR�DQWH�
FHGHQWH�OD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR��DG�DFFRUGL�VWLSXODWL�FRQ�L�
VRJJHWWL�GHO�6LVWHPD�FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHL�WHPL�GHOOD�FUHDWL�
YLWj���ILQDOL]]DWL�D�SURPXRYHUH�OH�SUDWLFKH�DUWLVWLFKH�H�PXVLFDOL�DIIHUHQWL�
L�WHPL�GHOOD�FUHDWLYLWj��

�/H� D]LRQL� GL� SURPR]LRQH� GLUHWWH� GDO� 0LQLVWHUR� GHOO¶LVWUX]LRQH��
GHOO¶XQLYHUVLWj� H�GHOOD� ULFHUFD�H�GDO�0LQLVWHUR�GHL�EHQL� H�GHOOH� DWWLYLWj�
FXOWXUDOL�H�GHO�WXULVPR�VRQR�DWWLYDWH�SUHYDOHQWHPHQWH�LQ�YLUW—�GL�SDUWHQD�
ULDWL��DFFRUGL�TXDGUR�H�IRUPH�GL�FROODERUD]LRQH�GLUHWWD�HG�LQWHJUDWD�FRQ�L�
YDUL�VRJJHWWL�FRLQYROWL�VXL�WHPL�GHOOD�FUHDWLYLWj�D�OLYHOOR�QD]LRQDOH�H��RYH�
QHFHVVDULR��ORFDOH��

�/D�SURPR]LRQH�GHOOH�PLVXUH�SUHYLVWH�DOO¶DUW�����FRPPD����OHWWHUD���D����
H���E����GHO�GHFUHWR�QRQ�FRPSRUWDQR�RQHUL�DJJLXQWLYL�H�VL�VYLOXSSD�QHJOL�DQQL�
�����������H�������

�/D�SURPR]LRQH�GHOOD�PLVXUD�SUHYLVWD�GDOO¶DUW�����FRPPD����OHWWHUD�
��K� q�ILQDQ]LDWD�DWWUDYHUVR�VSHFLILFL�H�XOWHULRUL�DFFRUGL� WUD� LO�0,85�H� LO
0,%$&7�

�3HU�O¶DWWXD]LRQH�GHO�SUHVHQWH�3LDQR�H�O¶DVVHJQD]LRQH�GHOOH�UHODWLYH�
ULVRUVH�OD�'LUH]LRQH�JHQHUDOH�SHU�JOL�RUGLQDPHQWL�VFRODVWLFL�H�OD�YDOXWD�
]LRQH�GHO�VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH���0,85�SURYYHGHUj�D�ULSDUWLUH�
VHFRQGR�FULWHUL�RJJHWWLYL�L�ILQDQ]LDPHQWL��SURYYHGHUj�DOWUHVu�DG�LQGLFDUH�
L�UHTXLVLWL�H�OH�VSHFLILFKH�FDUDWWHULVWLFKH�FKH�OH�SURSRVWH�SURJHWWXDOL�GR�
YUDQQR�FRQWHQHUH��FXL�VXFFHVVLYDPHQWH�GRYUDQQR�XQLIRUPDUVL�JOL�DYYLVL�
GHJOL�XIILFL�VFRODVWLFL�UHJLRQDOL��

�/H�D]LRQL�ULJXDUGDQWL�O¶LQQRYD]LRQH�GLJLWDOH�VRQR�SULRULWDULDPHQWH�
ILQDQ]LDWH�DWWUDYHUVR�VSHFLILFL�DYYLVL�HPDQDWL�GDOOD�'LUH]LRQH�JHQHUDOH�
SHU�LQWHUYHQWL�LQ�PDWHULD�GL�HGLOL]LD�VFRODVWLFD��SHU�OD�JHVWLRQH�GHL�IRQGL�
VWUXWWXUDOL�SHU�O¶LVWUX]LRQH�H�SHU�O¶LQQRYD]LRQH�GLJLWDOH��FRQ�XOWHULRUL�UL�
VRUVH�DSSRVLWDPHQWH�LQGLYLGXDWH�QHJOL�DYYLVL��/D�ULSDUWL]LRQH�GHOOH�VWHVVH�
DYYHUUj�VHFRQGR�L�FULWHUL�GHILQLWL�QHJOL�DYYLVL��

�$QFKH� LQ�DWWXD]LRQH�GHOOH�SUHYLVLRQL�GL�FXL�DOO¶DUW������FRPPD����
OHWWHUD� ��K���� H� DOO¶DUW�� ���� FRPPD� ��� OHWWHUD� ��L���� GHOOD� OHJJH� ��� QRYHPEUH�
������Q������� OH�D]LRQL�ULJXDUGDQWL� LO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�
QHO� FLQHPD�� QHOOH� WHFQLFKH� H� QHL�PHGLD� GL� SURGX]LRQH� H� GL� GLIIXVLRQH�
GHOOH�LPPDJLQL�H�GHL�VXRQL��QRQFKp�O¶DOIDEHWL]]D]LRQH�DOO¶DUWH��DOOH�WHF�
QLFKH�H�DL�PHGLD�GL�SURGX]LRQH�H�GL�GLIIXVLRQH�GHOOH�LPPDJLQL��L�FRUVL�GL�
IRUPD]LRQH�QHOOH�GLVFLSOLQH�GHO�FLQHPD�H�GHO�VHWWRUH�DXGLRYLVLYR��VRQR�
ILQDQ]LDWH�FRQ�OH�ULVRUVH�GHO�)RQGR�SHU�LO�FLQHPD�H�O¶DXGLRYLVLYR��SHU�XQ�
LPSRUWR�FRPSOHVVLYR�SDUL�DG�DOPHQR�LO���SHU�FHQWR�GHOOD�GRWD]LRQH�GHO�
VXGGHWWR�)RQGR��DWWUDYHUVR�LQWHUYHQWL�GL�SURPR]LRQH�GHO�0LQLVWHUR�GHL�
EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�LQ�UDFFRUGR�FRQ�LO�0LQLVWHUR�
GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��LQ�FRHUHQ]D�FRQ�OH�SULRULWj�
VWUDWHJLFKH�H�OH�D]LRQL�VSHFLILFKH�GHO�3LDQR�GHOOH�DUWL��SXQWL���H�����

�/H�D]LRQL� VSHFLILFKH� ULJXDUGDQWL� L� VHWWRUL� GHO� WHDWUR��GHOOD�PXVLFD�
H�GHOOD�GDQ]D� ILQDOL]]DWH�DOO¶DYYLFLQDPHQWR�GHL�JLRYDQL�DOOH�DWWLYLWj�GL�
VSHWWDFROR�H�DOOD�UHDOL]]D]LRQH�GL�SHUFRUVL�HGXFDWLYL��SUHYLVWH�QHL�GHFUHWL�
OHJLVODWLYL�DWWXDWLYL�GHL�SULQFLSL�GL�GHOHJD�GL�FXL�DOO¶DUW�����FRPPL���H����
GHOOD� OHJJH����QRYHPEUH������� Q�� ����� VRQR� UHDOL]]DWH� FRQ� OH� ULVRUVH�
DJJLXQWLYH�SDUL�DG�DOPHQR�LO����GHOOD�GRWD]LRQH�GHO�)RQGR�XQLFR�SHU�OR�
VSHWWDFROR��VHFRQGR�OH�SULRULWj�VWUDWHJLFKH�GHO�3LDQR�GHOOH�DUWL��SXQWR�����
LQ�FRHUHQ]D�FRQ�OH�D]LRQL�VSHFLILFKH�GHO�3LDQR�GHOOH�DUWL��SXQWR�����

�3LDQL�GL�ULSDUWR�GHOOH�ULVRUVH�DIIHUHQWL�LO�)RQGR�SHU�OD�SURPR]LRQH�GHOOD�
FXOWXUD�XPDQLVWLFD��GHO�SDWULPRQLR�DUWLVWLFR��GHOOD�SUDWLFD�DUWLVWLFD�H�
PXVLFDOH�H�GHOOD�FUHDWLYLWj��$YYLVL�GHJOL�886655�

�*OL�DYYLVL�ULJXDUGDQR�LO�ILQDQ]LDPHQWR�GL�SURJHWWL�LGHDWL�GD�LVWLWX�
]LRQL�VFRODVWLFKH�VLQJROH�RSSXUH�RUJDQL]]DWH�LQ�SROL�H�UHWL��LQ�FROODERUD�
]LRQH�FRQ�L�VRJJHWWL�GHO�VLVWHPD�FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHL�©WHPL�
GHOOD�FUHDWLYLWjª��FKH�SUHYHGDQR�DQFKH�LO�FRLQYROJLPHQWR�GHL�VRJJHWWL�GHO�
VLVWHPD�FRRUGLQDWR�LQ�IDVH�DWWXDWLYD��

��1HO�ULVSHWWR�GHO�SULQFLSLR�GL�WUDVSDUHQ]D��JOL�DYYLVL�SXEEOLFL���
�GHWHUPLQDQR�LO�ULSDUWR�GHL�ILQDQ]LDPHQWL�SUHYLVWL�R�D�OLYHOOR�UH�

JLRQDOH�RSSXUH�H�SHU�PDFURDUHH��
�LQGLYLGXDQR� O¶D]LRQH�R� OH�D]LRQL�GHO�SUHVHQWH�SLDQR�GD�DWWXDUH��

LQ�FRHUHQ]D�FRQ�OD�VFDQVLRQH�WHPSRUDOH�VRSUD�LQGLFDWD��VSHFLILFDQGR�OH�
ILQDOLWj�DWWHVH��L�UHTXLVLWL�H�OH�VSHFLILFKH�SURJHWWXDOL�SHU�OH�FDQGLGDWXUH�GL�
VLQJROH�LVWLWX]LRQL�VFRODVWLFKH��DQFKH�RUJDQL]]DWH�LQ�SROL�H�R�UHWL��

��&LDVFXQ�XIILFLR�VFRODVWLFR�UHJLRQDOH��LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYL�
VWR�FRQ�DYYLVR�SXEEOLFR�QD]LRQDOH��SURYYHGH�D���

�DFTXLVLUH�OH�FDQGLGDWXUH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�FKH�LQWHQGR�
QR�FRQFRUUHUH�SHU�O¶DVVHJQD]LRQH�GHL�ILQDQ]LDPHQWL��

�YDOXWDUH�OH�FDQGLGDWXUH�FRQ�XQD�DSSRVLWD�FRPPLVVLRQH�QRPLQDWD�
GDO�GLUHWWRUH�JHQHUDOH�GL�FLDVFXQ�XIILFLR�VFRODVWLFR�UHJLRQDOH��

���� 0RQLWRUDJJLR

�,O�SUHVHQWH�3LDQR�VDUj�VRVWHQXWR�GD�XQ¶D]LRQH�ORQJLWXGLQDOH�GL�PR�
QLWRUDJJLR� GHOOH� DWWLYLWj� H� GHL� SULQFLSDOL� ULVXOWDWL� FRQVHJXLWL�� FRQGRWWD�
GDOO¶,1',5(��

�/H� D]LRQL�GL�PRQLWRUDJJLR� VDUDQQR�DWWXDWH� FRQ�XQ� DSSURFFLR� FKH�
FRPELQL� H� DUPRQL]]L� LQWHUYHQWL� GL� WLSR� TXDOLWDWLYR� H� TXDQWLWDWLYR�� FKH�
LQWHJUL�L�GDWL�ULOHYDWL�FRQ�TXHOOL�LQ�SRVVHVVR�GHOO¶,1',5(��GHO�&(3(//�
H�GHO�6LVWHPD�,QIRUPDWLYR�GHO�0,85��FRQ�XQD�D]LRQH�FRPELQDWD�GL�LQ�
WHUYHQWR� WUD�VFXROD�H� WHUULWRULR�� IRUWHPHQWH� LQFHQWUDWD�VXOO¶LQQRYD]LRQH�
RUJDQL]]DWLYD�H�VLVWHPLFD��

��,O�SLDQR�GHOOH�D]LRQL�GL�PRQLWRUDJJLR�SUHYHGHUj���
���$�����GXH�ULOHYD]LRQL�LQ�LWLQHUH�FRQGRWWH�DOOD�ILQH�GHO�SULPR�DQQR�SHU

HYHQWXDOL� LQWHJUD]LRQL�R�DJJLXVWDPHQWL�H�D�PHWj�GHO�VHFRQGR�DQQR�SHU�
XQD�XOWHULRUH�YHULILFD�GHOO¶HIILFDFLD�GHOOH�D]LRQL�LQ�HVVHUH��7DOL�ULOHYD]LR�
QL�VRQR�GLUHWWH�D�YHULILFDUH���

��� LO�ULVSHWWR�GHL�WHPSL�GL�DYYLR�H�GL�DWWXD]LRQH�
��� OD�WLSRORJLD�GL�SURJHWWL�DWWLYDWL�
��� OD� VROLGLWj� GHOOH� UHWL� GL� VFRSR�� OD� ORUR� FRQJUXHQ]D� FRQ� OH

DWWLYLWj�SUHYLVWH��
��� OH� SULQFLSDOL� SUREOHPDWLFKH� GL� RUGLQH� RUJDQL]]DWLYR� H

JHVWLRQDOH��
��� OH�ULVRUVH�XPDQH�H�ILQDQ]LDULH�HIIHWWLYDPHQWH�XWLOL]]DWH�
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���%� XQD�ULOHYD]LRQH�FRQGRWWD�DOOD�ILQH�GHO�WULHQQLR�GLUHWWD�LQYHFH
D�ULOHYDUH�L�SULQFLSDOL�ULVXOWDWL�FRQVHJXLWL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��

�,�ULVXOWDWL�GHOOH�D]LRQL�GL�PRQLWRUDJJLR�VDUDQQR�SXEEOLFDWL�VXO�3RU�
WDOH�GHGLFDWR�DO�SUHVHQWH�3LDQR��,O�*UXSSR�QD]LRQDOH�GL�SLDQR�FRRUGLQHUj�
OH�D]LRQL�GL�PRQLWRUDJJLR�HG�RSHUHUj�OD�VLQWHVL�FKH�SHUPHWWHUj�GL�DYHUH�
XQ�IHHGEDFN�VXOO¶HIILFDFLD�GHO�SLDQR�SHUPHWWHQGR�HYHQWXDOL�D]LRQL�FRU�
UHWWULFL�LQ�LWLQHUH�H�ILQDOL��

�(QWUR�LO����PDU]R�GHO������LO�*UXSSR�QD]LRQDOH�GL�3LDQR�SUHVHQWD�DO�
0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�HG�DO�0LQLVWUR�GHL�
EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�XQD�UHOD]LRQH�VXOO¶DWWXD]LRQH�
GHO�SUHVHQWH�3LDQR�LQGLFDQGR�JOL�HYHQWXDOL�SURILOL�GL�FULWLFLWj�H�IRUPXODQ�
GR�SURSRVWH�ULVROXWLYH��

���� *UXSSR�QD]LRQDOH�SHU�O¶DWWXD]LRQH�GHO�3LDQR�GHOOH�DUWL

��3HU�VRVWHQHUH�OD�UHDOL]]D]LRQH�GHO�3LDQR�GHOOH�DUWL�QHOOH�VXH�GLYHUVH
IDVL�� FRQ� GHFUHWR� GHO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD�
ULFHUFD��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHL�EHQL��GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�
WXULVPR�q�LVWLWXLWR��VHQ]D�XOWHULRUL�RQHUL��LO�*UXSSR�QD]LRQDOH�SHU�O¶DWWXD�
]LRQH�GHO�3LDQR�GHOOH�DUWL�� IDFHQGR�ULIHULPHQWR�DQFKH�DOOH�FRPSHWHQ]H�
SUHVHQWL�QHO�&RPLWDWR�QD]LRQDOH�SHU�O¶DSSUHQGLPHQWR�SUDWLFR�GHOOD�PX�
VLFD��7DOH�JUXSSR�FROODERUD�FRQ�L�JUXSSL�UHJLRQDOL�SHU� O¶DWWXD]LRQH�GHO�
3LDQR�GHOOH�DUWL�H�KD�L�VHJXHQWL�FRPSLWL���

�DJHYRODUH�OH�FROODERUD]LRQL�H�OH�VLQHUJLH�WUD�OH�GLIIHUHQWL�LVWLWX]LR�
QL�IDFHQWL�SDUWH�GHO�VLVWHPD�FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHL�WHPL�GHOOD�
FUHDWLYLWj�GL�FXL�DOO¶DUW�����

�FRRUGLQDUH�OH�DWWLYLWj�GL�PRQLWRUDJJLR�TXDQWLWDWLYR�H�TXDOLWDWLYR�
SUHYLVWH�GDOO¶DUW�����FRPPD����GHVWLQDWH�D�ULOHYDUH�FRQ�FRQWLQXLWj�L�GDWL�
UHODWLYL�DOO¶DWWXD]LRQH�GHO�SUHVHQWH�3LDQR��XWLOL�DO�*RYHUQR�GHL�SURFHVVL�H�
DOOD�YDOXWD]LRQH�GHL�ULVXOWDWL��

�LQGLYLGXDUH�L�FULWHUL�GL�VHOH]LRQH�H�YDOXWD]LRQH�SHU�OD�VFHOWD�GHOOH�
EXRQH�SUDWLFKH��

�FROODERUDUH� FRQ� ,1',5(�� LO� &(3(//� H� L� VRJJHWWL� GHO� 6LVWHPD�
FRRUGLQDWR�SHU�OD�SURPR]LRQH�GHL�WHPL�GHOOD�FUHDWLYLWj�SHU�OD�UDFFROWD�H�
OD�GLIIXVLRQH�GHOOH�EXRQH�SUDWLFKH�D�OLYHOOR�QD]LRQDOH��

�,O� *UXSSR� QD]LRQDOH� SHU� O¶DWWXD]LRQH� GHO� 3LDQR� SXz� DYYDOHUVL��
QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��GHOOD�FRQVXOHQ]D��D�WLWROR�QRQ�RQH�
URVR��GL�HVSHUWL�GHOOH�DVVRFLD]LRQL�SURIHVVLRQDOL�H�GLVFLSOLQDUL�GHOOD�VFXR�
OD��GHO�&RPLWDWR�VFLHQWLILFR�QD]LRQDOH�SHU�OH�LQGLFD]LRQL�QD]LRQDOL�SHU�LO�
FXUULFROR�GHOOD�VFXROD�GHOO¶LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��GHJOL�
LVWLWXWL�GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO� WXULVPR�H�
GHOOH�LVWLWX]LRQL�GHOO¶DOWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��FRQ�
SDUWLFRODUH�ULIHULPHQWR�DOO¶$FFDGHPLD�QD]LRQDOH�GL�GDQ]D�H�DOO¶$FFDGH�
PLD�QD]LRQDOH�GL�DUWH�GUDPPDWLFD����
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