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7,72/2�,���',6326,=,21,�*(1(5$/,

$UWLFROR�����$PELWR�GL�DSSOLFD]LRQH�H�VFRSR�GHO�5HJRODPHQWR
��� ,O� SUHVHQWH� UHJRODPHQWR�� DGRWWDWR� QHOO¶DPELWR� GHOOD� SRWHVWj� SUHYLVWD� GDOOD� OHJJH� ��� GLVFLSOLQD

O¶DSSOLFD]LRQH�GHOO¶LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL���,�&�,���
���3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�UHJRODPHQWR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�OHJJH��YLJHQWL�H�

LQ�TXDQWR�FRPSDWLELOL��OH�QRUPH�GHO�5HJRODPHQWR�JHQHUDOH�GHOOH�HQWUDWH��FRPXQDOL�

$UWLFROR�����$UHD�GL�SHUWLQHQ]D�GHO�IDEEULFDWR
���3HU� DUHD� FRVWLWXHQWH� SHUWLQHQ]D� GL� IDEEULFDWR� ��� V¶LQWHQGH� O¶DUHD� FKH� QHO� FDWDVWR� GHL� IDEEULFDWL

ULVXOWD�DVVHUYLWD�DO�SUHGHWWR�IDEEULFDWR�
���/¶DUHD� GL� FXL� DO� FRPPD� ��� DQFKH� VH� FRQVLGHUDWD� HGLILFDELOH� GDL� YLJHQWL� VWUXPHQWL� XUEDQLVWLFL

JHQHUDOL� R� DWWXDWLYL�� FRVWLWXLVFH� RJJHWWR� GL� DXWRQRPD� LPSRVL]LRQH� VROWDQWR� LQ� FDVR� GL� HIIHWWLYD
XWLOL]]D]LRQH�HGLILFDWRULD��VLD�FRPH�DPSOLDPHQWR�RUL]]RQWDOH�FKH�YHUWLFDOH�

$UWLFROR�����$UHD�IDEEULFDELOH�

$EURJDWR

$UWLFROR�����'HWHUPLQD]LRQH�GHO�YDORUH�GHOOH�DUHH�IDEEULFDELOL
���$OOR�VFRSR�GL� ULGXUUH�DO�PDVVLPR� O¶LQVRUJHQ]D�GHO�FRQWHQ]LRVR�� OD�*LXQWD�FRPXQDOH�GHWHUPLQD�

SHULRGLFDPHQWH� H� SHU� ]RQH� RPRJHQHH�� L� YDORUL� PHGL� YHQDOL� LQ� FRPXQH� FRPPHUFLR� GHOOH� DUHH
IDEEULFDELOL�VLWH�QHO�WHUULWRULR�GHO�&RPXQH��$OOR�VFRSR��SXz�FRVWLWXLUH�XQD�FRQIHUHQ]D�GL�VHUYL]LR�
FKLDPDQGR�D�SDUWHFLSDUYL�L�UHVSRQVDELOL�GHJOL�XIILFL�FRPXQDOL�WULEXWDULR�H�XUEDQLVWLFR�R�WHFQLFR�HG
HYHQWXDOL� FRPSHWHQWL� HVWHUQL�� DQFKH� GL� XIILFL� VWDWDOL�� 6H� FRVWLWXLWD�� OD�*LXQWD� QH� GHYH� VHQWLUH� LO
SDUHUH�SULPD�GL�GHWHUPLQDUH�L�YDORUL�VXGGHWWL�

���)HUPR�UHVWDQGR�FKH�LO�YDORUH�GHOOH�DUHH�IDEEULFDELOL�q�TXHOOR�YHQDOH�LQ�FRPXQH�FRPPHUFLR���QRQ
VL� ID� OXRJR�DG�DFFHUWDPHQWR�GHO�PDJJLRUH�YDORUH��QHO�FDVR� LQ�FXL� O¶LPSRVWD� ULVXOWL�YHUVDWD� VXOOD
EDVH�GL�YDORUL�QRQ�LQIHULRUL�D�TXHOOL�VWDELOLWL�FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����6L�ID�FRPXQTXH
OXRJR� DG� DFFHUWDPHQWR� TXDORUD� GD� � DWWL� QRWDULOL�� GHQXQFH� GL� VXFFHVVLRQH�� DFFHUWDPHQWL� GL� DOWUL
XIILFL�GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD�R�GD�DOWUL�GRFXPHQWL� � ULOHYDQWL� DL� ILQL� ILVFDOL� DYHQWL�GDWD

�������������������������������������������
��$UWW�����H����'�/JV�������������Q�����
��'�/JV�������������Q�����
��$UW�����FRPPD����OHWW��D��'�OJV��������
��&RPPD�DEURJDWR��FRQ�DWWR�GHOLEHUDWLYR�GL�&�&���Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
��$UW�����FRPPD����'�/JV��������
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DQWHULRUH�DO����JHQQDLR�GHOO¶DQQR�GL�LPSRVL]LRQH�FRQVLGHUDWR�ULVXOWL�XQ�YDORUH�GHOO¶DUHD�VXSHULRUH
D�TXHOOR�DVVHJQDWROH��LQ�EDVH�DOOD�WDEHOOD�SUHGHWWD�

���4XDORUD� LO� FRQWULEXHQWH� DEELD� GLFKLDUDWR� LO� YDORUH� GHOOH� DUHH� IDEEULFDELOL� LQ�PLVXUD� VXSHULRUH� D
TXHOOD� FKH� ULVXOWHUHEEH� GDOO¶DSSOLFD]LRQH� GHL� YDORUL� SUHGHWHUPLQDWL� DL� VHQVL� GHO� FRPPD� ��� DO
FRQWULEXHQWH�QRQ�FRPSHWH�DOFXQ�ULPERUVR�UHODWLYDPHQWH�DOOD�HFFHGHQ]D�G¶LPSRVWD�YHUVDWD�D�WDOH
WLWROR�

$UWLFROR�����4XDOLILFD�GL�FROWLYDWRUH�GLUHWWR
���$L� ILQL� GL� TXDQWR� GLVSRVWR� GDOOD� QRUPDWLYD� LQ�PDWHULD� �� OD� TXDOLILFD� GL� FROWLYDWRUH� GLUHWWR� H� GL

LPSUHQGLWRUH� DJULFROR� D� WLWROR�SULQFLSDOH�GHYH�HVVHUH� FRQIHUPDWD�GDOOD� LVFUL]LRQH�QHJOL� DSSRVLWL
HOHQFKL���FRQ�DVVLFXUD]LRQH�SHU�LQYDOLGLWj��YHFFKLDLD�H�PDODWWLD�

��� ,O�SHQVLRQDWR��JLj�LVFULWWR�QHJOL�HOHQFKL�VXGGHWWL�FRPH�FROWLYDWRUH�GLUHWWR��FRQVHUYD�OD�TXDOLILFD�GL
FROWLYDWRUH�GLUHWWR�DL�ILQL�ULFKLDPDWL�QHO�FRPPD����VH�FRQWLQXD�D�FROWLYDUH�LO�IRQGR�FRQ�LO� ODYRUR
SURSULR�H�GL�SHUVRQH�GHOOD�VXD�IDPLJOLD��FRQ�OXL�FRQYLYHQWL�H�GHGLWH�LQ�PRGR�SUHYDOHQWH�DOOD�VWHVVD
DWWLYLWj�DJULFROD��,Q�RJQL�FDVR�LO�YROXPH�GL�DIIDUL�GHULYDQWH�GD�DWWLYLWj�DJULFROH�GHO�SHQVLRQDWR�FKH
FRQGXFH�LO�IRQGR�GHYH�ULVXOWDUH�VXSHULRUH�DG�XQ�TXDUWR�GHO�VXR�UHGGLWR�FRPSOHVVLYR��GHWHUPLQDWR
VHQ]D� IDU� FRQIOXLUH� LQ� HVVR� L� WUDWWDPHQWL� SHQVLRQLVWLFL� FRUULVSRVWL� D� VHJXLWR� GL� DWWLYLWj� VYROWD� LQ
DJULFROWXUD��,O�YROXPH�G¶DIIDUL�GHL�VRJJHWWL�FKH�QRQ�SUHVHQWDQR�OD�GLFKLDUD]LRQH�DL�ILQL�GHOO¶,�9�$�
VL� SUHVXPH� SDUL� DO� OLPLWH� PDVVLPR� SUHYLVWR� SHU� O¶HVRQHUR� GDOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� RWWREUH� ������ Q�� ���� ��� GD� FRPSURYDUH�� D� ULFKLHVWD� GHOO¶(QWH
LPSRVLWRUH��PHGLDQWH�LGRQHD�GRFXPHQWD]LRQH��

���&RPPD�VRSSUHVVR���

$UWLFROR�����)DEEULFDWL�GL�LQWHUHVVH�VWRULFR�H�DUWLVWLFR
��� 3HU��JOL��LPPRELOL��GL��LQWHUHVVH���VWRULFR��HG��DUWLVWLFR�VRWWRSRVWL��DO��YLQFROR�GL��FXL�DOOD�/HJJH

Q������GHO������ OD�EDVH� � � LPSRQLELOH� �H
� �FRVWLWXLWD� �GDO� � �YDORUH� �FKH� � ULVXOWD�DSSOLFDQGR� �DOOD
UHQGLWD� � � FDWDVWDOH�� GHWHUPLQDWD� � � PHGLDQWH� � O
DSSOLFD]LRQH� GHOOD� WDULIID� G
HVWLPR� GL� PLQRUH
DPPRQWDUH� WUD� TXHOOH� SUHYLVWH� SHU� OH� DELWD]LRQL� GHOOD� ]RQD� � FHQVXDULD� QHOOD� TXDOH� � H
� � VLWR� � LO
IDEEULFDWR���L���PROWLSOLFDWRUL��GL��FXL��DOO
DUWLFROR�����FRPPD�����GHO��'�/JV��Q������GHO������������

��� 4XDORUD�GHWWL�LPPRELOL�VLDQR��FHQVLWL�LQ�FDWHJRULH�GHO�JUXSSR�&�R�'��SHU�L��TXDOL��OD��FRQVLVWHQ]D
H
��HVSUHVVD��LQ��PHWUL��TXDGUDWL��DL�ILQL�GHOO
DSSOLFD]LRQH�GHOOD�VX��LQGLFDWD��QRUPD�DJHYRODWLYD�H

QHFHVVDULR� WUDVIRUPDUH� OD�FRQVLVWHQ]D� LQ�YDQL��XWLOL]]DQGR� LO� FRQFHWWR�GL�YDQR� � FDWDVWDOH�PHGLR
SDUL� D� PHWUL� � TXDGUDWL� ��� H� GLYLGHQGR� OD� VXSHUILFLH� � FRPSOHVVLYD� � QHWWD� SHU� LO� FRHIILFLHQWH
SUHGHWWR�

�������������������������������������������
��$UW�����FRPPD����OHWW��E��H�$UW����'�/JV��Q��������
��$UW������/������������Q���
��&RPPD�FRVu�VRVWLWXLWR��FRQ�DWWR�GHOLEHUDWLYR�&�&����QHOOD�VHGXWD�GHO�JLRUQR����PDU]R�����
��)UDVH�DJJLXQWD�FRQ�DWWR�GHOLEHUDWLYR�&&����QHOOD�VHGXWD�GHO�JLRUQR����GLFHPEUH�������
���&RPPD�VRSSUHVVR�FRQ�DWWR�GHOLEHUDWLYR�&�&����QHOOD�VHGXWD�GHO�JLRUQR����PDU]R�����
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$UWLFROR�����)DEEULFDWR�SDU]LDOPHQWH�FRVWUXLWR�H�R�ULVWUXWWXUDWR�R�LQ�ULVWUXWWXUD]LRQH��

��� ,Q�FDVR�GL�IDEEULFDWR�LQ�FRUVR�GL�FRVWUX]LRQH��GHO�TXDOH�SHU�XQD�SDUWH�VLD�VWDWD�FRPXQLFDWD�OD�ILQH
ODYRUL� RYYHUR� VLD� GL� IDWWR� XWLOL]]DWR�� OH� XQLWD¶� LPPRELOLDUL� DSSDUWHQHQWL� D� WDOH� SDUWH� VRQR
DVVRJJHWWDWH� DOO¶LPSRVWD� TXDOL� IDEEULFDWL� D� GHFRUUHUH� GDO� PRPHQWR� GL� FXL� VRSUD�
&RQVHJXHQWHPHQWH�� OD� VXSHUILFLH� GHOO¶DUHD� VXOOD� TXDOH� q� LQ� FRUVR� OD� UHVWDQWH� FRVWUX]LRQH� � R
ULVWUXWWXUD]LRQH� FRQWLQXHUj� DG� HVVHUH� VRJJHWWD� DOO¶,&,� LQ� PLVXUD� ULGRWWD� LQ� EDVH� DO� UDSSRUWR
HVLVWHQWH�WUD�OD�VXSHUILFLH�XWLOH�FRPSOHVVLYD�GHO�IDEEULFDWR�ULVXOWDQWH�GDO�SURJHWWR�DSSURYDWR�H�OD
VXSHUILFLH�XWLOH�QRQ�DQFRUD�DXWRQRPDPHQWH�DVVRJJHWWDWD�DG�LPSRVL]LRQH�FRPH�IDEEULFDWR���

$UWLFROR����ELV����)DEEULFDWL�SULYL�GL�UHQGLWD��

$EURJDWR��

7,72/2�,,���',&+,$5$=,21(�'(181&,$��$&&(57$0(172�(
&21752//,

$UWLFROR�����'LFKLDUD]LRQH��

��� ,�VRJJHWWL�SDVVLYL�GHOO¶LPSRVWD�GHYRQR�SUHVHQWDUH�OD�GLFKLDUD]LRQH�GHJOL�LPPRELOL�SRVVHGXWL��OH
PRGLILFD]LRQL�DG�HVVL�LQWHUYHQXWH�H�WXWWL�JOL�HOHPHQWL�ULOHYDQWL�DL�ILQL�GHOO
LPSRVWD��GDO�JLRUQR��
JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�DOO¶DYYHQXWD�YDULD]LRQH��VLQR�DO�WHUPLQH�PDVVLPR�GL�OHJJH��7DOH
REEOLJR�YLHQH�HVFOXVR�VROR�QHL�FDVL�SUHYLVWL�GDOOH�QRUPH�LQ�PDWHULD�

$UWLFROR�����$WWLYLWj�GL�FRQWUROOR
���3HU� O¶DWWLYLWj� GL� FRQWUROOR� FRVu� FRPH� SUHYLVWD� QHO� UHJRODPHQWR� JHQHUDOH� GHOOH� HQWUDWH�� LO

5HVSRQVDELOH�GHO� VHUYL]LR� WULEXWL� FXUD� LO� SRWHQ]LDPHQWR�GHOO¶DWWLYLWj�PHGHVLPD�� DQFKH�PHGLDQWH
FROOHJDPHQWL�FRQ�VLVWHPL�LQIRUPDWLYL�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�H�FRQ�DOWUH�EDQFKH�GDWL�ULOHYDQWL
SHU�OD�ORWWD�DOO¶HYDVLRQH�

�

�������������������������������������������
���7LWROR�GHOO¶DUWLFROR���FRVu�VRVWLWXLWR��FRQ�DWWR�GHOLEHUDWLYR�&�&����QHOOD�VHGXWD�GHO�JLRUQR����PDU]R�����
���3HULRGR�GHOO¶DUWLFROR�DUWLFROR���FRVu�VRVWLWXLWR��FRQ�DWWR�GHOLEHUDWLYR�&�&����QHOOD�VHGXWD�GHO�JLRUQR����PDU]R�����
���1XRYR� DUWLFROR� DJJLXQWR� FRQ� DWWR� GHOLEHUDWLYR� &�&�� �� QHOOD� VHGXWD� GHO� JLRUQR� ���PDU]R� ����� H� VXFFHVVLYDPHQWH

LQWHUDPHQWH�VRVWLWXLWR�FRQ�DWWR�GHOLEHUDWLYR�&&����QHOOD�VHGXWD�GHO�JLRUQR����GLFHPEUH�����
���&RPPD�DEURJDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
���$UWLFROR�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
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���1HO�GHWHUPLQDUH�LO�SURJUDPPD�VHOHWWLYR�GHOO¶DWWLYLWj�GL�FRQWUROOR�GHO�UHJRODPHQWR�JHQHUDOH�GHOOH
HQWUDWH�� OD� *LXQWD� &RPXQDOH� WLHQH� FRQWR� DQFKH� GHJOL� LQGLFDWRUL� GL� HYDVLRQH� R� HOXVLRQH� SHU� OH
GLYHUVH�WLSRORJLH�GL�LPPRELOL�

$UWLFROR����±�$FFHUWDPHQWR
$EURJDWR��

7,72/2�,,,����9(56$0(17,�(�5,0%256,

$UWLFROR�������$OLTXRWD�H�5LVFRVVLRQH
��� ,O�&RQVLJOLR�&RPXQDOH����DSSURYD�OH�DOLTXRWH��H�OH�GHWUD]LRQL�G¶LPSRVWD�

�
���(¶� VWDELOLWD� OD� ULVFRVVLRQH� GLUHWWD� GHOO¶LPSRVWD�� VLD� LQ� DXWR� WDVVD]LRQH� FKH� D� VHJXLWR� GL

DFFHUWDPHQWR��PHGLDQWH� YHUVDPHQWR� VXO� FRQWR� FRUUHQWH� SRVWDOH� LQWHVWDWR� DOOD� 7HVRUHULD� GHO
&RPXQH� R� XWLOL]]DQGR� LO� PRGHOOR� )������ $O� ILQH� GL� VHPSOLILFDUH� JOL� DGHPSLPHQWL� SHU� LO
FLWWDGLQR��LO�&RPXQH�SRWUj�YDOXWDUH�H�SURPXRYHUH�PRGDOLWj�DOWHUQDWLYH�GL�SDJDPHQWR���5HVWD
DIILGDWD� DO� &RQFHVVLRQDULR� GHO� VHUYL]LR� ULVFRVVLRQH� OD� ULVFRVVLRQH� FRDWWLYD� D� PH]]R� UXROR
GHOO¶LPSRVWD�

���6L� FRQVLGHUDQR� YDOLGL� H�� SHUWDQWR�� QRQ� VRQR� VDQ]LRQDELOL�� L� YHUVDPHQWL� WHPSHVWLYDPHQWH
HVHJXLWL�DO�&RQFHVVLRQDULR�QRQ�SL��FRPSHWHQWH��SXUFKp�DFFUHGLWDWL�DO�&RPXQH�SULPD�FKH�OD
YLROD]LRQH�VLD�FRQWHVWDWD�

�
��� 3HU�OD�GHWHUPLQD]LRQH�GHL�PHVL�GL�SRVVHVVR�VL�FRPSXWD�SHU�LQWHUR�LO�PHVH�TXDQGR�LO�SRVVHVVR

VL�q�SURWUDWWR�SHU�DOPHQR����JLRUQL��1HO�FDVR�LO�SHULRGR�GL�SRVVHVVR�VL�HTXLYDOJD�� O¶LPSRVWD
GRYUj�FRPXQTXH�HVVHUH�SDJDWD�GD�XQD�GHOOH�SDUWL�

�������������������������������������������
���&RPPD�DEURJDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
���&RPPD�PRGLILFDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
���&RPPD�PRGLILFDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
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$UWLFROR������'HWUD]LRQL�H�ULGX]LRQL
���&RQ�O¶DWWR�GL�GHWHUPLQD]LRQH�GHOO¶DOLTXRWD��LO�&RQVLJOLR�&RPXQDOH�GHOLEHUD�OH�GHWUD]LRQL�LQ

DXPHQWR�ULVSHWWR�DOOH�SUHYLVLRQL�GL�OHJJH��UHODWLYH�DOO¶DELWD]LRQH�SULQFLSDOH��QRQFKp�XOWHULRUH�L
GHWUD]LRQH�L�SHU�FDWHJRULH�GL�VRJJHWWL�LQ�VLWXD]LRQL�GL�SDUWLFRODUH�GLVDJLR�HFRQRPLFR�H�VRFLDOH���

���$EURJDWR��

$UWLFROR������$ELWD]LRQH�SULQFLSDOH
��� ,Q� DJJLXQWD� DOOH� IDWWLVSHFLH� GL� DELWD]LRQH� SULQFLSDOH�� FRQVLGHUDWH� WDOL� SHU� HVSUHVVD� SUHYLVLRQH

OHJLVODWLYD� �
DELWD]LRQH� QHOOD� TXDOH� LO� FRQWULEXHQWH�� FKH� OD� SRVVLHGH� D� WLWROR� GL� SURSULHWj¶�
XVXIUXWWR�R�DOWUR�GLULWWR�UHDOH�GL�JRGLPHQWR�R�LQ�TXDOLWj�GL�ORFDWDULR�ILQDQ]LDULR��H�L�VXRL�IDPLOLDUL
GLPRUDQR� DELWXDOPHQWH�� � 
XQLWD¶� LPPRELOLDUH�� DSSDUWHQHQWH� D� FRRSHUDWLYD� HGLOL]LD� D� SURSULHWj
LQGLYLVD�� DGLELWD� D� GLPRUD� DELWXDOH� GHO� VRFLR� DVVHJQDWDULR�� � 
DOORJJLR� UHJRODUPHQWH� DVVHJQDWR
GDOO¶,VWLWXWR�$XWRQRPR�&DVH�3RSRODUL���
XQLWD¶�LPPRELOLDUH�SRVVHGXWD�QHO�WHUULWRULR�GHO�&RPXQH
D�WLWROR�GL�SURSULHWj�R�GL�XVXIUXWWR�GD�FLWWDGLQR�LWDOLDQR�UHVLGHQWH�DOO¶HVWHUR�SHU�UDJLRQL�GL�ODYRUR��D
FRQGL]LRQH� FKH� QRQ� ULVXOWL� ORFDWD��� DL� ILQL� GHOO¶DOLTXRWD� ULGRWWD� H� GHOOD� GHWUD]LRQH� G¶LPSRVWD���
VRQR� HTXLSDUDWH� DOO¶DELWD]LRQH� SULQFLSDOH� ��� VH� QRQ� GLYHUVDPHQWH� GLVSRVWR� GDO� &RQVLJOLR
&RPXQDOH�

D�� O¶XQLWj� LPPRELOLDUH� SRVVHGXWD� D� WLWROR� GL� SURSULHWj� R� GL� XVXIUXWWR� GD� DQ]LDQR� R� GLVDELOH� FKH
DFTXLVLVFH� OD� UHVLGHQ]D� LQ� LVWLWXWR� GL� ULFRYHUR� R� VDQLWDULR� D� VHJXLWR� GL� ULFRYHUR� SHUPDQHQWH�� D
FRQGL]LRQH�FKH�OD�VWHVVD�QRQ�ULVXOWL�ORFDWD�

E��O¶DELWD]LRQH�FRQFHVVD�GDO�SRVVHVVRUH�LQ�XVR�JUDWXLWR�D�SDUHQWL�ILQR�DO����*UDGR��ILJOL��JHQLWRUL�
��� ,O�VRJJHWWR�LQWHUHVVDWR�GRYUj�DWWHVWDUH�OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�GLULWWR�H�GL�IDWWR��ULFKLHVWH

SHU� OD� IUXL]LRQH�GHOO¶DOLTXRWD� ULGRWWD� H� GHOOD� GHWUD]LRQH� G¶LPSRVWD��� SHU� DELWD]LRQH� SULQFLSDOH�
PHGLDQWH�GHQXQFLD�R�DXWR�GLFKLDUD]LRQH�FRQ�LQGLFD]LRQH�GHOOH�UHODWLYH�PRWLYD]LRQL�

$UWLFROR������,PPRELOL�SRVVHGXWL�GD�HQWL�QRQ�FRPPHUFLDOL
��� 6L�DSSOLFD�O¶HVHQ]LRQH����DJOL� LPPRELOL�XWLOL]]DWL�GD�(QWL�QRQ�FRPPHUFLDOL�����D�FRQGL]LRQH�FKH

JOL�VWHVVL��ROWUH�FKH�XWLOL]]DWL�SHU�L�SURSUL�ILQL�VWDWXWDUL��VLDQR�DQFKH�SRVVHGXWL�GDOO¶(QWH�VWHVVR��D
WLWROR�GL�SURSULHWj�R�GL�GLULWWR�UHDOH�GL�JRGLPHQWR�R�LQ�TXDOLWj�GL�ORFDWDULR�ILQDQ]LDULR�

�������������������������������������������
���&RPPD�PRGLILFDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
���&RPPD�DEURJDWR��FRQ�DWWR�GHOLEHUDWLYR�&�&��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������
���,QWHJUD]LRQH�LQVHULWD�SHU�HIIHWWR�GHOO¶DWWR�GHOLEHUDWLYR�Q����DGRWWDWR�GDO�&RQVLJOLR�&RPXQDOH�LQ�GDWD����PDU]R�����
���$UW�����FRPPD����'�/JV��Q��������
���,QWHJUD]LRQH�LQVHULWD�SHU�HIIHWWR�GHOO¶DWWR�GHOLEHUDWLYR�Q����DGRWWDWR�GDO�&RQVLJOLR�&RPXQDOH�LQ�GDWD����PDU]R�����
���$UW������FRPPD����OHWW��L��'�/JV��Q���������H�DUW����FRPPD����OHWW��L��'�/JV��Q��������
���$UW����'�/JV��������
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$UWLFROR�������3HUWLQHQ]H�GHOO¶DELWD]LRQH

���$JOL�HIIHWWL�GHOO¶DSSOLFD]LRQH�GHOOH�DJHYROD]LRQL�LQ�PDWHULD�GL�LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL�
VL� FRQVLGHUDQR� SDUWL� LQWHJUDQWL� GHOO¶DELWD]LRQH� SULQFLSDOH� OH� SHUWLQHQ]H� HOHQFDWH� DO� FRPPD� ��
DQFKH�VH�GLVWLQWDPHQWH�LVFULWWH�LQ�FDWDVWR��/¶DVVLPLOD]LRQH�RSHUD�D�FRQGL]LRQH�FKH�LO�SURSULHWDULR
R� WLWRODUH� GL� GLULWWR� UHDOH� GL� JRGLPHQWR�� DQFKH� VH� LQ� TXRWD� SDUWH�� R� LO� ORFDWDULR� ILQDQ]LDULR
GHOO¶DELWD]LRQH� QHOOD� TXDOH� DELWXDOPHQWH� GLPRUD� VLD� SURSULHWDULR� R� WLWRODUH� GL� GLULWWR� UHDOH� GL
JRGLPHQWR�� DQFKH� VH� LQ� TXRWD� SDUWH�� R� ORFDWDULR� ILQDQ]LDULR� GHOOD� SHUWLQHQ]D�� R� VL� WURYL� QHOOH
IDWWLVSHFLH� SUHYLVWH� QHOO¶DUWLFROR� ���� FRPPD� ��� H� FKH� OH� SHUWLQHQ]H� VLDQR� GXUHYROPHQWH� HG
HVFOXVLYDPHQWH�DVVHUYLWH�DOOD�SUHGHWWD�DELWD]LRQH�

�
���$L� ILQL� GL� FXL� DO� FRPPD� ��� VRQR� FRQVLGHUDWH� SHUWLQHQ]H� OH� XQLWj� LPPRELOLDUL� FODVVLILFDWH� R

FODVVLILFDELOL� QHOOH� FDWHJRULH� FDWDVWDOL� &��� OLPLWDWDPHQWH� DG� XQD� FDQWLQD� H� XQD� VRIILWWD�� XQ
LPPRELOH� GL� FDW�� &��� H� XQ� LPPRELOH� GL� FDWHJRULD� &��� GHVWLQDWH� HG� HIIHWWLYDPHQWH� XWLOL]]DWH� LQ
PRGR� GXUHYROH� D� VHUYL]LR� GHOO¶DELWD]LRQH� SULQFLSDOH�� DQFKH� VH� QRQ� DSSDUWHQJRQR� DOOR� VWHVVR
IDEEULFDWR�

�
���5HVWD� IHUPR� FKH� O¶DELWD]LRQH� SULQFLSDOH� H� OH� VXH� SHUWLQHQ]H� FRQWLQXDQR� DG� HVVHUH� XQLWj

LPPRELOLDUL�GLVWLQWH�H�VHSDUDWH�D�RJQL�DOWUR�HIIHWWR�VWDELOLWR�QHO�GHFUHWR� OHJLVODWLYR�Q�����������
5HVWD��DOWUHVu�� IHUPR�FKH� OD�GHWUD]LRQH�VSHWWD� VROWDQWR�SHU� O¶DELWD]LRQH�SULQFLSDOH�� WUDGXFHQGRVL�
SHU� TXHVWR� DVSHWWR�� O¶DJHYROD]LRQH� GL� FXL� DO� FRPPD��� GHOOD� SRVVLELOLWj� GL� GHWUDUUH� GDOO¶LPSRVWD
GRYXWD�SHU� OH� SHUWLQHQ]H� OD� SDUWH� GHOO¶LPSRUWR�GHOOD� GHWUD]LRQH� FKH�QRQ�KD� WURYDWR� FDSLHQ]D� LQ
VHGH�GL�WDVVD]LRQH�GHOO¶DELWD]LRQH�SULQFLSDOH�

���/H� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� SUHFHGHQWL� VL� DSSOLFDQR� DQFKH� DOOH� XQLWj� LPPRELOLDUL�
DSSDUWHQHQWL� DOOH� FRRSHUDWLYH� HGLOL]LH� D� SURSULHWj� LQGLYLVD�� DGLELWH� DG� DELWD]LRQH� SULQFLSDOH� GHL
VRFL�DVVHJQDWDUL�

$UWLFROR������)DEEULFDWL�LQDJLELOL�R�LQDELWDELOL
���/¶LPSRVWD�q�ULGRWWD�GHO����SHU�FHQWR�SHU�L�IDEEULFDWL�GLFKLDUDWL�LQDJLELOL�R�LQDELWDELOL�H�GL�IDWWR�QRQ

XWLOL]]DWL�� OLPLWDWDPHQWH� DO� SHULRGR� GHOO¶DQQR� GXUDQWH� LO� TXDOH� VXVVLVWRQR� WDOL� FRQGL]LRQL� FRQ
REEOLJR�GL�UHODWLYD�GLFKLDUD]LRQH�,&,���

�
���/¶LQDJLELOLWj¶� R� LQDELWDELOLWj� GHYH� FRQVLVWHUH� LQ� XQ� GHJUDGR� ILVLFR� �IDEEULFDWR� GLURFFDWR�

SHULFRODQWH�� IDWLVFHQWH� H� VLPLOH��� VXSHUDELOH� QRQ� FRQ� LQWHUYHQWL� GL� PDQXWHQ]LRQH� RUGLQDULD� R
VWUDRUGLQDULD��EHQVu�FRQ�LQWHUYHQWL�GL�UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR�H�R�GL�ULVWUXWWXUD]LRQH
HGLOL]LD�����HG�DL�VHQVL�GHO�YLJHQWH�UHJRODPHQWR�HGLOL]LR�FRPXQDOH�

�
���6L�FRQVLGHUDQR�WXWWDYLD�LQDJLELOL�R�LQDELWDELOL��VHPSUHFKp�QRQ�XWLOL]]DWL��JOL�LPPRELOL�VRWWRSRVWL�DG

LQWHUYHQWR�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD����UHJRODUPHQWH�DXWRUL]]DWR�GDJOL�XIILFL�FRPSHWHQWL�GHO
&RPXQH� SHU� LO� SHULRGR� FKH� YD� GDOOD� GDWD� GL� LQL]LR� ODYRUL� DOOD� GDWD� GL� XOWLPD]LRQH� GHJOL� VWHVVL

�������������������������������������������
���$UWLFROR�LQWHUDPHQWH�UHLQVHULWR�FRQ�DWWR�GHOLEHUDWLYR�Q���QHOOD�VHGXWD�GHO����IHEEUDLR�����
���&RPPD�FRVu�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�Q����DGRWWDWR�GDO�&&�QHOOD�VHGXWD�GHO�����PDU]R�����
���$UW������FRPPD����OHWW��F���G��HG�H��/������������Q�����
���$UW������FRPPD����OHWW��E��/������������Q�����
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RYYHUR��VH�DQWHFHGHQWH��ILQR�DOOD�GDWD�LQ�FXL�LO�IDEEULFDWR�q�FRPXQTXH�XWLOL]]DWR��1HO�FDVR�GRYUj
HVVHUH�SUHVHQWDWD�GLFKLDUD]LRQH�,&,�UHODWLYD�DOO¶DQQR�LQ�FXL�VL�DSSOLFD�OD�ULGX]LRQH���

�
���6H� LO� IDEEULFDWR� q� FRVWLWXLWR� GD� SL�� XQLWD¶� LPPRELOLDUL�� FDWDVWDOPHQWH� DXWRQRPH� H� DQFKH� FRQ

GLYHUVD�GHVWLQD]LRQH��OD�ULGX]LRQH�q�DSSOLFDWD�DOOH�VROH�XQLWD¶�GLFKLDUDWH�LQDJLELOL�R�LQDELWDELOL�
�
���/R�VWDWR�GL�LQDELWDELOLWj�R�GL�LQDJLELOLWj�SXz�HVVHUH�DFFHUWDWR�

D��PHGLDQWH� SHUL]LD� WHFQLFD� GD� SDUWH� GHOO¶XIILFLR� WHFQLFR� FRPXQDOH�� FRQ� VSHVH� D� FDULFR� � GHO
SRVVHVVRUH�LQWHUHVVDWR�GHOO¶LPPRELOH�

�
E��GD�SDUWH�GHO�FRQWULEXHQWH�FRQ�GLFKLDUD]LRQH�VRVWLWXWLYD�����,O�&RPXQH�VL�ULVHUYD�GL�YHULILFDUH�OD

YHULGLFLWj�GL�WDOH�GLFKLDUD]LRQH��PHGLDQWH�LO�SURSULR�XIILFLR�WHFQLFR�R�SURIHVVLRQLVWD�HVWHUQR�
��� ,Q� RJQL� FDVR�� OD� ULGX]LRQH� SUHYLVWD� DO� FRPPD� �� KD� GHFRUUHQ]D� GDOOD� GDWD� LQ� FXL� q� DFFHUWDWR

GDOO¶XIILFLR� WHFQLFR�FRPXQDOH�R�GD�DOWUD�DXWRULWj�R�XIILFLR�DELOLWDWR� OR� VWDWR�GL� LQDELWDELOLWj�R�GL
LQDJLELOLWj� RYYHUR� GDOOD� GDWD� LQ� FXL� OD� GLFKLDUD]LRQH� VRVWLWXWLYD� YLHQH� UHVD� GDO� FRQWULEXHQWH� H
SUHVHQWDWD�DOO¶8IILFLR�7ULEXWDULR�

$UWLFROR�����ELV�±�8WLOL]]D]LRQH�DJULFROD�GL�DUHD�IDEEULFDELOH��
��� /¶DJHYROD]LRQH�SUHYLVWD�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������SHU�OH

DUHH� IDEEULFDELOL� VXOOH� TXDOL� SHUVLVWH� O¶XWLOL]]R� DJUR� �� VLOYR� SDVWRUDOH� q� VXERUGLQDWD� � DOOR
VYROJLPHQWR� HIIHWWLYR�� GD� SDUWH� GHO� FROWLYDWRUH� GLUHWWR� R� GHOO¶LPSUHQGLWRUH� DJULFROR� D� WLWROR
SULQFLSDOH�� GHOO¶DWWLYLWj� GL� FROWLYD]LRQH� FRQ� SUHYDOHQWH� DSSRUWR� ODYRUDWLYR� SURSULR� H� GHL
FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH��DQFKH�LQ�GHURJD�DOOD�SUHYLVLRQH�GHOO¶DUWLFROR�����FRPPD����GHO
'HFUHWR�/HJLVODWLYR����GLFHPEUH������Q������

7,72/2�9���',6326,=,21,�),1$/,�(�75$16,725,(

$UWLFROR������(QWUDWD�LQ�YLJRUH��

��� /H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�D�GHFRUUHUH�GDOO¶��JHQQDLR������

�������������������������������������������
���&RPPD�FRVu�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�Q����DGRWWDWR�GDO�&&�QHOOD�VHGXWD�GHO�����PDU]R�����
���/������������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL
���$UWLFR�DJJLXQWR�FRQ�DWWR�GHOLEHUDWLYR�Q����DSSURYDWR�GDO�&&�QHOOD�VHGXWD�GHO����PDU]R�����
���$UWLFROR�FRVu�PRGLILFDWR�GDO�&�&��FRQ�DWWR�GHOLEHUDWLYR�Q��Q�����DGRWWDWR�QHOOD�VHGXWD�GHO����PDU]R������


