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$LPHUL� LQGLFD�OD�VRFLHWj�$LPHUL�$PELHQWH�6�U�O��

LQ� $PPLQLVWUD]LRQH� 6WUDRUGLQDULD� FRQ�

VHGH� OHJDOH� LQ� 0LODQRILRUL�� 5R]]DQR��

6WUDGD����3DOD]]R�4���

�

$PELHQWH����� LQGLFD� $PELHQWH� ���� FRQVRU]LR� VWDELOH�

6�F�D�U�O��� FRQ� VHGH� LQ� 0LODQRILRUL��

5R]]DQR�� 6WUDGD� ��� 3DOD]]R� 4�� LQ�

$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

�

%LDQFDPDQR� LQGLFD� OD� VRFLHWj�%LDQFDPDQR� 6�S�$�� LQ�

$PPLQLVWUD]LRQH�6WUDRUGLQDULD�FRQ�VHGH�

OHJDOH�LQ�0LODQRILRUL��5R]]DQR��6WUDGD����

3DOD]]R� 4�� LQ� $PPLQLVWUD]LRQH�

6WUDRUGLQDULD��
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&RPLWDWR�GL�6RUYHJOLDQ]D� LQGLFD� L� PHPEUL� GHO� &RPLWDWR� GL�

6RUYHJOLDQ]D� QRPLQDWR� LQ� GDWD� ���

JLXJQR������SHU�OD�3URFHGXUD�0DGUH�H���

QRYHPEUH������SHU�$PELHQWH������QHOOH�

SHUVRQH�GL��

�� &LQWKLD�3LQRWWL��3UHVLGHQWH���

�� 0DUFHOOD�&DUDGRQQD��(VSHUWR���

�� $OHVVDQGUR�6ROLGRUR��(VSHUWR���

�� *RUHQW�6�S�$���&UHGLWRUH���

�� 6PHUDOGD�&RQVXOWLQJ�H�$VVRFLDWL�6�U�O�

�&UHGLWRUH���
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&RPPLVVDUL�6WUDRUGLQDUL�

R�2UJDQR�&RPPLVVDULDOH�� LQGLFD� FRQJLXQWDPHQWH� L� &RPPLVVDUL�

6WUDRUGLQDUL�GL�FLDVFXQD�GHOOH�VRFLHWj�GHO�

*UXSSR�%LDQFDPDQR�H�GL�$PELHQWH������

3L�� SUHFLVDPHQWH�� OD� WHUQD� GL�

&RPPLVVDUL� FRPSRVWD� GDO� 3URI��

)UDQFHVFR� 3HUULQL�� GDOOD�'RWW�VVD� /DXUD�

%ULJDQWL� H� GDO� 'RWWRU� /XFD� 0LQHWWR�

QRPLQDWL�TXDOL�&RPPLVVDUL�GL�$PELHQWH�

����FRQ�LO�'HFUHWR�GHO�0,6(��

�

'HFUHWR�GHO�0,6(� LQGLFD� LO� GHFUHWR� HPHVVR� LQ� GDWD� ��

QRYHPEUH������H�LVFULWWR�DO�UHJLVWUR�GHOOH�

,PSUHVH�GL�0LODQR�LQ�GDWD����QRYHPEUH�

������ FRQ� LO� TXDOH� LO� 0LQLVWHUR� GHOOR�

6YLOXSSR� (FRQRPLFR� KD� DPPHVVR�

$PELHQWH� ����� DOOD� SURFHGXUD� GL�

DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GHO�

*UXSSR� %LDQFDPDQR� DL� VHQVL� GHOOD�

/HJJH�0DU]DQR��

�

(QHUJHWLFDPELHQWH� LQGLFD�OD�VRFLHWj�(QHUJHWLFDPELHQWH�6�U�O��

LQ� $PPLQLVWUD]LRQH� 6WUDRUGLQDULD� FRQ�

VHGH� OHJDOH� LQ� 0LODQRILRUL�� 5R]]DQR��

6WUDGD� ��� 3DOD]]R� 4�� LQ�

$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

�

*UXSSR�R�*UXSSR�%LDQFDPDQR� LQGLFD� FRQJLXQWDPHQWH� OH� VRFLHWj�

%LDQFDPDQR�� $LPHUL� HG�

(QHUJHWLFDPELHQWH��QRQFKp��DL�ILQL�GHOOD�

SUHVHQWH� UHOD]LRQH�� D� SDUWLUH�
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GDOO¶DPPLVVLRQH� DOO¶DPPLQLVWUD]LRQH�

VWUDRUGLQDULD� DYYHQXWD� O¶�� QRYHPEUH�

������DQFKH�$PELHQWH������WXWWH�IDFHQWL�

SDUWH� GHO� PHGHVLPR� JUXSSR� H� WXWWH�

DPPHVVH� DOOD� SURFHGXUD� GL�

DPPLQLVWUD]LRQH� VWUDRUGLQDULD� DL� VHQVL�

GHOOD�/HJJH�0DU]DQR��

�

/HJJH�0DU]DQR� LQGLFD� LO� '�/�� Q�� ���������� FRQYHUWLWR�

FRQ�PRGLILFKH�QHOOD�/�����IHEEUDLR������

Q�����
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3URFHGXUH�GL�$�6��� LQGLFD� XQLWDULDPHQWH� OH� SURFHGXUH� GL�

DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GHO�

*UXSSR�%LDQFDPDQR��

�

3URFHGXUD�0DGUH� LQGLFD� O¶RULJLQDULD� SURFHGXUD� GL�

DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GL�

%LDQFDPDQR�� $LPHUL� $PELHQWH� H�

(QHUJHWLFDPELHQWH� DSHUWD� FRQ� GHFUHWR�

GHO�0LQLVWHUR�GHOOR�6YLOXSSR�(FRQRPLFR�

LQ�GDWD����PDU]R����� DOOD�TXDOH�q�VWDWD�

DWWUDWWD�$PELHQWH������

�

3URJUDPPD�GHOOD�3URFHGXUD�0DGUH� LQGLFD� LO� GRFXPHQWR� UHGDWWR� GDL�

&RPPLVVDUL� 6WUDRUGLQDUL� LQ� GDWD� ��

VHWWHPEUH������VXOOD�EDVH�GHOO¶DUWLFROR���

GHOOD� /HJJH� 0DU]DQR� �'�/�� �������� H�

GHOO¶DUWLFROR� ��� GHOOD� /HJJH� 3URGL� %LV�

�'�� /JV�� �������� LQ� UHOD]LRQH� D�

%LDQFDPDQR�� $LPHUL� $PELHQWH� H�
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(QHUJHWLFDPELHQWH�� DXWRUL]]DWR� LQ� GDWD�

���� ��� DSULOH� ����� HG� LQWHUDPHQWH�

HVHJXLWR� FRQ� OD� FHVVLRQH� GHL� UHODWLYL�

FRPSOHVVL� D]LHQGDOL� LQWHUYHQXWD� FRQ�

HIILFDFLD�DO����JHQQDLR�������

�

5HOD]LRQH�VXOOH�&DXVH�GHOO¶,QVROYHQ]D�

GHOOD�3URFHGXUD�0DGUH� LQGLFD� OD� UHOD]LRQH� FRQWHQHQWH� OD�

GHVFUL]LRQH�SDUWLFRODUHJJLDWD�GHOOH�FDXVH�

GL� LQVROYHQ]D�� SUHYLVWD� GDOO¶DUW�� �� GHOOD�

/HJJH� 0DU]DQR� H� GDOO¶DUW�� ��� GHOOD�

/HJJH�3URGL�%LV�SUHGLVSRVWD�H�LQYLDWD�LQ�

GDWD����VHWWHPEUH�������

�

5HOD]LRQH�VXOOH�&DXVH�GHOO¶,QVROYHQ]D�

GL�$PELHQWH����� LQGLFD� OD� SUHVHQWH� UHOD]LRQH� FRQWHQHQWH�

OD� GHVFUL]LRQH� SDUWLFRODUHJJLDWD� GHOOH�

FDXVH�GL� LQVROYHQ]D��SUHYLVWD�GDOO¶DUW����

GHOOD�/HJJH�0DU]DQR�H�GDOO¶DUW�����GHOOD�

/HJJH�3URGL�%LV��
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&RQ�'HFUHWR�GHO�0,6(�GHOO¶��QRYHPEUH�������LVFULWWR�DO�5HJLVWUR�GHOOH�,PSUHVH�LQ�GDWD�

���QRYHPEUH�������$PELHQWH�����q�VWDWD�DPPHVVD��DOOD�SURFHGXUD�GL�DPPLQLVWUD]LRQH�

VWUDRUGLQDULD� DL� VHQVL� GHOOD� /HJJH�0DU]DQR� H�� FRQWHVWXDOPHQWH�� q� VWDWD� GLVSRVWD� OD�

QRPLQD�� TXDOL� &RPPLVVDUL� 6WUDRUGLQDUL�� GHO� 3URI�� )UDQFHVFR� 3HUULQL�� GHOOD�'RWW�VVD�

/DXUD�%ULJDQWL�H�LO�'RWW��/XFD�0LQHWWR�DL�TXDOL�q�VWDWD�DIILGDWD�OD�JHVWLRQH�GHOOD�VWHVVD��

FRPH� SUHYLVWR� GDOO¶DUW�� �� ELV� GHOOD� /HJJH� 0DU]DQR�� GHWHUPLQDQGR� FRVu� LO� SLHQR�

VSRVVHVVDPHQWR� GHOOH� LPSUHVD��/¶2UJDQR�&RPPLVVDULDOH� q�GXQTXH� FRLQFLGHQWH� FRQ�

TXHOOD�GHOOD�3URFHGXUD�0DGUH��

�

'HO�SDUL��LO�0LQLVWHUR�GHOOR�6YLOXSSR�(FRQRPLFR�KD�FRQIHUPDWR�DQFKH�SHU�OD�SURFHGXUD�

GL� DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GL� $PELHQWH� ���� L� PHPEUL� GHO� &RPLWDWR� GL�

6RUYHJOLDQ]D�GHOOD�3URFHGXUD�0DGUH�QHOOH�SHUVRQH�GL��

�� 3UHV��&LQWKLD�3LQRWWL��3UHVLGHQWH���

�� 'RWW�VVD�0DUFHOOD�&DUDGRQQD��(VSHUWR���

�� 'RWW��$OHVVDQGUR�6ROLGRUR��(VSHUWR���

�� *RUHQW�6�S�$���&UHGLWRUH���

�� 6PHUDOGD�&RQVXOWLQJ�H�$VVRFLDWL�6UO��&UHGLWRUH���

�

6XFFHVVLYDPHQWH��FRQ�VHQWHQ]D�Q������������UHVD�D�VHJXLWR�GHOOD�FDPHUD�GL�FRQVLJOLR�

GHO� �� GLFHPEUH� ����� H� GHSRVLWDWD� LO� ��� GLFHPEUH� ������ LO� 7ULEXQDOH� GL�0LODQR� KD�

GLFKLDUDWR�OR�VWDWR�GL�LQVROYHQ]D�GL�$PELHQWH������

�

&RQ�OD�PHGHVLPD�VHQWHQ]D��LO�7ULEXQDOH�GL�0LODQR�KD�QRPLQDWR�*LXGLFH�'HOHJDWR�SHU�

OD�SURFHGXUD�LO�'RWW��)UDQFHVFR�3LSLFHOOL��RVVLD�LO�PHGHVLPR�GHOOD�3URFHGXUD�0DGUH��H�

ILVVDWR�O¶XGLHQ]D�GHL�FUHGLWRUL�SHU�O¶HVDPH�GHOOR�VWDWR�SDVVLYR�SHU�LO�SURVVLPR���JLXJQR�

������ ,Q� FRQVLGHUD]LRQH� GHOOD� SDUWLFRODUH� FRPSOHVVLWj� GHOOH� 3URFHGXUH� GL� $�6��� LO�

VXGGHWWR�7ULEXQDOH�KD�SURURJDWR�D�GLFLRWWR�PHVL�LO�WHUPLQH�GL�FXL�DOO¶DUW�������FR�����

/HJJH�)DOOLPHQWDUH��DSSOLFDELOH�LQ�YLUW��GHO�GLVSRVWR�GHOO¶DUW�����GHOOD�/HJJH�3URGL�%LV���
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$�VHJXLWR�GHOO¶DVVXQ]LRQH�GHOO¶LQFDULFR��L�&RPPLVVDUL�6WUDRUGLQDUL�KDQQR�LQL]LDWR�DG�

HVDPLQDUH�OD�GRFXPHQWD]LRQH�VRFLHWDULD�LQWHUQD�GL�$PELHQWH������KDQQR�LQYLDWR�OH�SHF�

SHU�O¶DYYLVR�DL�FUHGLWRUL�DL�ILQL�GHOOD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�LQVLQXD]LRQH�DO�

SDVVLYR��H��LQ�YLD�G¶XUJHQ]D��ULFKLHVWR�DQFKH�DO�*LXGLFH�'HOHJDWR�O¶DXWRUL]]D]LRQH�DO�

SDJDPHQWR�GHOOH�VSHWWDQ]H�GL�UHWULEX]LRQH�H�WUHGLFHVLPD�VX�SHULRGR�SUH�LQVROYHQ]D�DO�

ILQH�GL�RWWHQHUH�OD�SDFH�VRFLDOH�H�GDUH�FRQWLQXLWj�DOOH�FRPPHVVH��

�

1HO�PHQWUH��FRQ�DWWR�GL�FLWD]LRQH�LQ�RSSRVL]LRQH�QRWLILFDWR�LQ�GDWD�QRWLILFDWR�LQ�GDWD����

JHQQDLR�������$PELHQWH�����LQ�SHUVRQD�GHO�SUHFHGHQWH�DPPLQLVWUDWRUH�XQLFR�'RWWRU�

*LRYDQQL�5RJJHUR�KD�FRQYHQXWR�LQ�JLXGL]LR��DYDQWL�DO�7ULEXQDOH�GL�0LODQR��$PELHQWH�

���� LQ�$�6��� %LDQFDPDQR��(QHUJHWLFDPELHQWH� H�$LPHUL�$PELHQWH� DO� ILQH� GL� YHGHUH�

ULIRUPDWD�OD�VHQWHQ]D�FRQ�OD�TXDOH�q�VWDWD�GLFKLDUDWD�O¶LQVROYHQ]D�GL�$PELHQWH������/D�

FDXVD�q�VWDWD�DVVHJQDWD�DO�*LXGLFH�,VWUXWWRUH�'RWW��/XFD�*LDQL�H�O¶XGLHQ]D�GL�WUDWWD]LRQH�

q�ILVVDWD�SHU�LO�SURVVLPR����PDJJLR�������

�

,Q�GDWD����DSULOH�������$PELHQWH�����LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD�KD�SURYYHGXWR�

DOOD�FRVWLWX]LRQH� LQ�JLXGL]LR��FRQ�GHSRVLWR�GHOOD�SURSULD�FRPSDUVD� GL� FRVWLWX]LRQH�H�

ULVSRVWD� UHLWHUDQGR�OD� ULFKLHVWD�GL�FRQIHUPD�GHOOD� VHQWHQ]D�GHO�7ULEXQDOH�GL�0LODQR��

RJJHWWR�GL�LPSXJQD]LRQH��FKH�q��H�UHVWD��FRPXQTXH�HVHFXWLYD��

�

$QFKH� FRQVLGHUDWD� OD� SHQGHQ]D� GHO� JLXGL]LR� L� &RPPLVVDUL� 6WUDRUGLQDUL� KDQQR�

SUHVHQWDWR� ULFKLHVWD� SHU� RWWHQHUH� OD� SURURJD� GHL� WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHO�

SURJUDPPD�GD�SUHGLVSRUUH�DL�VHQVL�GHOO¶DUWLFROR����SULPR�FRPPD�GHO�'��/JV�����������

LQ�FRPELQDWR�GLVSRVWR�FRQ�O¶DUWLFROR���GHO�'�/�����GLFHPEUH�����Q�������VHFRQGR�XQR�

GHJOL�LQGLUL]]L�GL�FXL�DOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR��7DOH�SURURJD��KD�JLj�

RWWHQXWR�LO�EHQHVWDUH�GHO�&RPLWDWR�GL�6RUYHJOLDQ]D�HG�q�LQ�FRUVR�GL�DXWRUL]]D]LRQH�GD�

SDUWH�GHO�0LQLVWHUR�GHOOR�6YLOXSSR�(FRQRPLFR��

�

&RPH�YHUUj�PHJOLR�LOOXVWUDWR�QHO�SURVLHJXR��OD�GHFLVLRQH�GL�DWWUDUUH�$PELHQWH�����DOOD�

3URFHGXUD�0DGUH�� VWDQWH� LO� VXR� HYLGHQWH� VWDWR� GL� LQVROYHQ]D�� QRQ� VROR� GHYH� HVVHUH�

ULFRQGRWWD� DG� XQD� IXQ]LRQDOLWj� OHJDWD� DO� 3URJUDPPD� GHOOD� 3URFHGXUD�0DGUH�� EHQVu�OMISSIS
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�

������

�
�

DOO¶HPHUVLRQH�GL�XQD�VHULH�GL�FRQGRWWH�SHUSHWUDWH�QHO�WHPSR�GDJOL�H[�VRJJHWWL�DSLFDOL���

GL�GLULWWR�H�GL�IDWWR�±�FKH�VL�ULWLHQH�DEELDQR�YLD�YLD�GHSDXSHUDWR�LO�SDWULPRQLR�VRFLDOH�D�

GDQQR�GHL�FUHGLWRUL�������

�

$QFKH�D�VHJXLWR�GHOOH�VHJQDOD]LRQL�HIIHWWXDWH�GDJOL�VFULYHQWL�DOOH�FRPSHWHQWL�$XWRULWj��

q�QRWL]LD�GL�VWDPSD�GHO���PDJJLR�������VL�YHGDQR�LO�&RUULHUH��5HSXEEOLFD��,O�6ROH��RUH��

LO�)DWWR�4XRWLGLDQR�H�DOWUH�IRQWL�RQOLQH��FKH�/D�*XDUGD�GL�)LQDQ]D��FRRUGLQDWD�GDOOD�

3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�GL�0LODQR��KD�HVHJXLWR�GLYHUVH�PLVXUH�

FDXWHODUL� QHOO
DPELWR� GHOO¶LQGDJLQH� VXO� GLVVHVWR� GHO� *UXSSR� %LDQFDPDQR�� RUD� LQ�

DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� 7UD� L� QRPLQDWLYL� LQGLFDWL� GDL� JLRUQDOL� HPHUJHUHEEH�

DQFKH�O¶H[�DPPLQLVWUDWRUH�XQLFR�GL�$PELHQWH������GRWWRU�*LRYDQQL�5RJJHUR��

�

7XWWR�FLz�SUHPHVVR��O¶2UJDQR�&RPPLVVDULDOH�LQWHQGH�GHSRVLWDUH�OD�SUHVHQWH�5HOD]LRQH�

VXOOH�&DXVH�GL�,QVROYHQ]D�GL�$PELHQWH������QHL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD�

��GHOOD�/HJJH�0DU]DQR��

�

/D�SUHVHQWH�5HOD]LRQH�YLHQH�VXGGLYLVD�QHOOH�VHJXHQWL�SDUWL��

�D�� GHVFUL]LRQH�GHO�*UXSSR�%LDQFDPDQR��

�E�� GHVFUL]LRQH�GL�$PELHQWH������

�F�� GHVFUL]LRQH�GHOOH�FDXVH�FKH�KDQQR�SRUWDWR�DOO¶LQVROYHQ]D�GL�$PELHQWH������

�G�� �VLWXD]LRQH�SDWULPRQLDOH�GL�$PELHQWH�����GDWD�GL�DSHUWXUD�GHOOD�SURFHGXUD�GL�

$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

�I�� �HOHQFR�QRPLQDWLYR�GHL�FUHGLWRUL��FRQ�O¶LQGLFD]LRQH�GHL�ULVSHWWLYL�FUHGLWL�H�GHOOH�

FDXVH�GL�SUHOD]LRQH��

�J������ FRQVLGHUD]LRQL�FRQFOXVLYH�GHL�&RPPLVVDUL�6WUDRUGLQDUL��

� �
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�

������

�
�

��� ,/�*58332�%,$1&$0$12�

�

3UHOLPLQDUPHQWH� RFFRUUH� SUHFLVDUH� FKH� $PELHQWH� ���� KD�� ILQ� GDOOD� GDWD� GHOOD� VXD�

FRVWLWX]LRQH� QHO� ������ IDWWR� SDUWH� GHO� *UXSSR�%LDQFDPDQR�� FRVWLWXLWR� LQ� SDUWLFRODU�

PRGR��GDOOH�VRFLHWj�%LDQFDPDQR��$LPHUL�HG�(QHUJHWLFDPELHQWH��

�

1RQRVWDQWH� WDOH� FROOHJDPHQWR� VRFLHWDULR� H� IXQ]LRQDOH�� QHO� PDU]R� ������ LQ� VHGH� GL�

ULFKLHVWD�GL�DFFHVVR�DOOD�SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��JOL�DOORUD�RUJDQL�

VRFLDOL�GL�%LDQFDPDQR��$LPHUL�HG�(QHUJHWLFDPELHQWH�KDQQR�ULWHQXWR�QRQ�QHFHVVDULR�

HVWHQGHUH�WDOH�SURFHGXUD�FRQFRUVXDOH�DQFKH�DG�$PELHQWH������

��

7XWWDYLD��FRPH�DQWLFLSDWR��IDWWL�H�FLUFRVWDQ]H�HPHUVL� VXELWR�GRSR�O¶DSHUWXUD�GHOOH�WUH�

DPPLQLVWUD]LRQL� VWUDRUGLQDULH� KDQQR� LQYHFH� LQGRWWR� JOL� VFULYHQWL� &RPPLVVDUL�

6WUDRUGLQDUL� D� ULFKLHGHUH� O¶DWWUD]LRQH� GHOO¶DQ]LGHWWR� FRQVRU]LR� DOOD� DPPLQLVWUD]LRQH�

VWUDRUGLQDULD� GL� JUXSSR�� SUHVHQWDQGR� GRPDQGD� GL� DPPLVVLRQH� DOO¶DPPLQLVWUD]LRQH�

VWUDRUGLQDULD�GL�*UXSSR�LQ�GDWD���QRYHPEUH�������

�

$WWXDOPHQWH�� D� VHJXLWR� GHOOD� FHVVLRQH� GHJOL� LQWHUL� FRPSOHVVL� D]LHQGDOL� RSHUDWLYL�

DYYHQXWD� FRQ� HIIHWWR� GDO� ��� JHQQDLR� ���� OH� WUH� SULQFLSDOL� VRFLHWj� GHO� *UXSSR�

%LDQFDPDQR�VRQR�LQ�IDVH�VRVWDQ]LDOPHQWH�OLTXLGDWRULD��5HVWD�LQYHFH�DWWLYR��LQ�TXDQWR�

DPPHVVR�VXFFHVVLYDPHQWH�DOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�� LO� FRQVRU]LR�$PELHQWH�

����VX�FXL��FRPH�VRSUD�DQWLFLSDWR��VRQR�LQ�FRUVR�OH�DWWLYLWj�SHU�OD�SUHGLVSRVL]LRQH�GHO�

SURJUDPPD��

�

7XWWR� FLz� SUHPHVVR�� RFFRUUH� ULFRUGDUH� O¶RJJHWWR� H� OD� IXQ]LRQDOLWj� GHO� *UXSSR�

%LDQFDPDQR��DO�ILQH�GL�PHJOLR�FROORFDUH��VRWWR�LO�SURILOR�RSHUDWLYR�H�GL�ILQDOLWj��LO�UXROR�

GL�$PELHQWH������

�

,O�*UXSSR�%LDQFDPDQR�q�GD�VHPSUH�VWDWR�DWWLYR�QHO�VHWWRUH�GHL�VHUYL]L�GL�SXEEOLFD�XWLOLWj�

GL�UDFFROWD�H�JHVWLRQH�GHL�ULILXWL�FRQ�DWWLYLWj�RSHUDWLYD�VYLOXSSDWD�LQ�DOPHQR�����FRPXQL�

H����5HJLRQL�LWDOLDQH��OH�FXL�DWWLYLWj�KDQQR�DYXWR�DG�RJJHWWR��
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�

�������

�
�

�

�L�� OD�UDFFROWD�H�WUDVSRUWR�GL�ULILXWL�VROLGL�XUEDQL��

�LL�� OR�VPDOWLPHQWR�H�WUDWWDPHQWR�GL�GHWWL�ULILXWL�VROLGL��QRQFKp�

�LLL�� QHOOR�VSD]]DPHQWR�H�SXOL]LD�GHO�PDQWR�VWUDGDOH�GDL�ULILXWL��

�

3L��QHO�GHWWDJOLR��

�� %LDQFDPDQR� KD� GD� VHPSUH� VYROWR� O¶DWWLYLWj� GL� FRRUGLQDPHQWR� H� GLUH]LRQH� GL�

$LPHUL��LQ�YLD�GLUHWWD��H�GL�(QHUJHWLFDPELHQWH��H�GL�$PELHQWH�����LQGLUHWWDPHQWH��

�� WUD�%LDQFDPDQR�H�OH�YDULH�VRFLHWj�GHO�*UXSSR�%LDQFDPDQR�HUDQR�DWWLYL�FRQWUDWWL�

GL�VHUYLFH�SHU�OD�JHVWLRQH�GL� VHUYL]L�DPPLQLVWUDWLYL��FRQWDELOL��LQIRUPDWLFL�H�GL�

LQWHUQDO�DXGLWLQJ��

�� $LPHUL��TXDOH�SULQFLSDOH�DWWLYLWj�RSHUDWLYD�HUD�WLWRODUH�GHO�FRPSOHVVR�D]LHQGDOH�

ZDVWH� PDQDJHPHQW� � DVWH� GLVSRVDO�� FRQFHVVR� LQWHJUDOPHQWH� LQ� DIILWWR� DG�

(QHUJHWLFDPELHQWH�D�GHFRUUHUH�GDO����JLXJQR�������FRQWUDWWR�VXFFHVVLYDPHQWH�

SURURJDWR�FRQ�PRGLILFKH�LQ�GDWD����DJRVWR��������QHO�FRQWHVWR�GHOO¶LQJUHVVR��GD�

SDUWH� GL� $LPHUL�� QHO� FRQFRUGDWR� SUHYHQWLYR� LQ� FRQWLQXLWj�� ,Q� IRU]D� GL� WDOH�

FRQWUDWWR��(QHUJHWLFDPELHQWH��LQ�TXDOLWj�GL�DIILWWXDULD�H�WLWRODUH�GHL�QXRYL�DSSDOWL��

VYROJHYD�LQ�YLD�WRWDOLWDULD�WXWWH�OH�DWWLYLWj�RSHUDWLYH�FRVWLWXHQWL�LO�FRUH�EXVLQHVV�

GHO�*UXSSR��

�

$O� TXDGUR� VRSUD� GHOLQHDWR� VL� DJJLXQJH�$PELHQWH� ����� FRQWUROODWD� SULPD� GL� $LPHUL�

$PELHQWH�H�VXFFHVVLYDPHQWH�GL�(QHUJHWLFDPELHQWH��D�VHJXLWR�GHO�FRQWUDWWR�GL�DIILWWR���

WLWRODUH�FRPH�FRQVRU]LR�VWDELOH�GL�GLYHUVH�FRPPHVVH�GL�FXL�OD�VWHVVD�(QHUJHWLFDPELHQWH�

HUD�OD�SULQFLSDOH�HVHFXWULFH��

�

����� DSHUWXUD�GHOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GHO�*UXSSR�

1HOOR�VSHFLILFR��FRPH�QRWR�H�IDWWR�RJJHWWR�GHO�3URJUDPPD�GHOOD�3URFHGXUD�0DGUH��LO�

*UXSSR�%LDQFDPDQR��SULPD�GL�YHQLUH� DPPHVVR�DOOD�SURFHGXUD�GL�$PPLQLVWUD]LRQH�

6WUDRUGLQDULD��KD�DWWUDYHUVDWR�XQ�WRUWXRVR�SHUFRUVR�GL�FULVL�D]LHQGDOH�FKH�KD�FRLQYROWR��

GLUHWWDPHQWH�RYYHUR�LQGLUHWWDPHQWH��FLDVFXQD�GHOOH�WUH�VRFLHWj��

�
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�

�������

�
�

�

3L��SUHFLVDPHQWH��WDOH�SHUFRUVR��KD�YLVWR�LQ�VLQWHVL���

�D�� QHO�GLFHPEUH� ������ OD� SUHVHQWD]LRQH� GD� SDUWH� GL�%LDQFDPDQR� GL�XQ� SLDQR� GL�

ULVDQDPHQWR� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� ��� OHWWHUD� G��� OHJJH� IDOOLPHQWDUH��

VXFFHVVLYDPHQWH�� LQ�SHQGHQ]D�GHOO¶DQ]LGHWWR� SLDQR�� QHO������%LDQFDPDQR� KD�

VRWWRVFULWWR�FRQ�L�FUHGLWRUL�ILQDQ]LDUL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL��

�E�� QHO� OXJOLR� ������ $LPHUL� KD� SUHVHQWDWR� GRPDQGD� GL� FRQFRUGDWR� SUHYHQWLYR� DL�

VHQVL�GHOO¶DUW�������OHJJH�IDOOLPHQWDUH��DYHQWH�DOOD�EDVH�GHO�SLDQR�H�GHOOD�SURSRVWD�

DL� FUHGLWRUL� OD� SURVHFX]LRQH� GHOO¶DWWLYLWj� G¶LPSUHVD� DWWUDYHUVR� LO� FRQWUDWWR�

G¶DIILWWR�G¶D]LHQGD�VRWWRVFULWWR�FRQ�(QHUJHWLFDPELHQWH��$QFKH� WDOH�SURFHGXUD��

RPRORJDWD�GDO�7ULEXQDOH�GL�0LODQR� LQ�GDWD����DSULOH������� q�VWDWD�ULVROWD�SHU�

LQDGHPSLPHQWR��

�F�� QHO�OXJOLR�������%LDQFDPDQR�H�$LPHUL�KDQQR�VRWWRVFULWWR�FRQ�L�SURSUL�FUHGLWRUL�

ILQDQ]LDUL� O¶DFFRUGR�GL� ULVWUXWWXUD]LRQH�H[� DUWLFROR� ����ELV� OHJJH� IDOOLPHQWDUH�

RPRORJDWR�GDO�7ULEXQDOH�GL�0LODQR��DQFK¶HVVR�ULVROWR�SHU�LQDGHPSLPHQWR��

�

$G� HVLWR� GHL� WHQWDWLYL� GL� ULVDQDPHQWR�� QRQFKp� GHOOH� FRQVHJXHQWL� ULVROX]LRQL� GHOOH�

SURFHGXUH�FRQFRUVXDOL�PLQRUL�DGRWWDWH��OD�3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�

GL� 0LODQR� H� O¶$JHQ]LD� GHOOH� (QWUDWH� KDQQR� ULFKLHVWR� LO� IDOOLPHQWR� GL� $LPHUL� H� GL�

(QHUJHWLFDPELHQWH��

�

1HOO¶DPELWR�GHOOD� IDVH�LVWUXWWRULD�DYYLDWD�D�VHJXLWR�GHOOH�DQ]LGHWWH� ULFKLHVWH��L� OHJDOL�

UDSSUHVHQWDQWL�GL�%LDQFDPDQR��$LPHUL�HG�(QHUJHWLFDPELHQWH�KDQQR�LQILQH�GHFLVR�GL�

SUHVHQWDUH� GRPDQGD� GL� DFFHVVR� DOOD�SURFHGXUD� GL�$PPLQLVWUD]LRQH�6WUDRUGLQDULD� LQ�

GDWD���PDU]R�������

�

�
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�

�������

�
�

���� /H� UDJLRQL� FKH� KDQQR� SRUWDWR� DOO¶DWWUD]LRQH� GL� $PELHQWH� ���� H� OD�

VLWXD]LRQH�GL�$PELHQWH�����DOOD�GDWD�GL�DPPLVVLRQH�

$�SDUWLUH�GDOO¶LQL]LR�GHOOD�JHVWLRQH�FRPPLVVDULDOH�GHO�*UXSSR�%LDQFDPDQR�GHO�PDU]R�

������VRQR�HPHUVL�XQD�VHULH�GL�IDWWL�H�FLUFRVWDQ]H�FKH�KDQQR�DOO¶2UJDQR�&RPPLVVDULDOH�

GL�PHJOLR�LQGDJDUH�OH�DWWLYLWj�GHO�FRQVRU]LR�$PELHQWH������

7UD�L�VHJQDOL�SL��HYLGHQWL��VRQR�HPHUVH�DQRPDOH�RSHUD]LRQL�GL�FHVVLRQH�GHO�FUHGLWR��GL�

FXL� VL� GLUj� QHO� SURVLHJXR��� OD�PDQFDWD� SUHVHQWD]LRQH� GHO� SURJHWWR� GL� ELODQFLR� DO� ���

GLFHPEUH������QHL�WHUPLQL�H�LQ�RJQL�FDVR�QRQ�FRUUHGDWD�GDOOD�UHOD]LRQH�GHOOD�VRFLHWj�GL�

UHYLVLRQH��FKH�DYHYD�ULFKLHVWR�LQIRUPDWLYH�QRQ�ULFHYXWH�SHU�SRWHUVL�HVSULPHUH��DQFKH�D�

VHJXLWR�GL�DOFXQH�ULFKLHVWH�UHLWHUDWH�GD�SDUWH�GHOO¶2UJDQR�&RPPLVVDULDOH��H��GDOO¶DOWUR�

ODWR��VRSUDWWXWWR�O¶HYLGHQWH�LQDGHPSLPHQWR�GD�SDUWH�GL�$PELHQWH�����DO�SDJDPHQWR�DG�

(QHUJHWLFDPELHQWH�GHL�FRUULVSHWWLYL�VXOOH�DWWLYLWj�HVHFXWLYH�FRUUHQWL��FRPSLXWH�LQ�FRUVR�

GL�SURFHGXUD��

�

/H� HYLGHQ]H�VRSUD� FLWDWH��XQLWDPHQWH� DG�XOWHULRUL� ULVFRQWUL�GL�FXL�GL�GLUj� LQ� VHJXLWR��

KDQQR� LQGRWWR� L� &RPPLVVDUL� 6WUDRUGLQDUL� D� SUHQGHUH� DWWR� GHO� FRQFODPDWR� VWDWR� GL�

LQVROYHQ]D�GL�$PELHQWH������

�

,QROWUH�� DOOD� OXFH� GHL� FRPSOHVVL�� LQWULFDWL� H� VFDPELHYROL� UDSSRUWL� FRQWUDWWXDOL��

FRPPHUFLDOL�� GL� VHUYL]L� QRQFKp� DL� FROOHJDPHQWL� WUD� UXROL� GHJOL� RUJDQL� VRFLDOL� H� GL�

FRQWUROOR� GL� WXWWR� LO�*UXSSR�%LDQFDPDQR�� QRQFKp� DL� UDSSRUWL� GL� GHELWR�FUHGLWR�� DOOH�

FRPSHQVD]LRQL�� H�DOOH�DVVHULWH�FHVVLRQL�GL�FUHGLWR�� L� &RPPLVVDUL�6WUDRUGLQDUL�KDQQR�

ULWHQXWR�VXVVLVWHQWL�HVLJHQ]H�GL�JHVWLRQH�XQLWDULD�DQFKH�DO�ILQH�GL�UHJRODUH�WUD�OH�PDVVH�

L� UHODWLYL� UDSSRUWL�GL� GDUH�H�DYHUH��D�EHQHILFLR�GHL�FUHGLWRUL�GHOOH� VLQJROH�SURFHGXUH��

SHUWDQWR�q�VWDWD�SUHVHQWDWD�O¶LVWDQ]D�GL�DWWUD]LRQH�GL�$PELHQWH�����DOO¶DPPLQLVWUD]LRQH�

VWUDRUGLQDULD�GL�*UXSSR�%LDQFDPDQR��RWWHQXWD�FRQ�'HFUHWR�GHO�0,6(�GHOO¶��QRYHPEUH�

������

�

/D�VLWXD]LRQH�GL�$PELHQWH�����HUHGLWDWD�GDJOL�VFULYHQWL�&RPPLVVDUL�6WUDRUGLQDUL�SRVW�

��QRYHPEUH������q�ULVXOWDWD�GDYYHUR�VLQJRODUH��
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�

�������

�
�

�� XQ�VROR�GLSHQGHQWH�DPPLQLVWUDWLYR�FKH�q�VWDWR�VXFFHVVLYDPHQWH�PHVVR�LQ�FDVVD�

LQWHJUD]LRQH�LQVLHPH�DL�GLSHQGHQWL�GHO�*UXSSR�%LDQFDPDQR��LQ�TXDQWR�LQ�SUDWLFD�

SULYR�GL�PDQVLRQL�H�LQFDULFKL�SUHVVR�LO�FRQVRU]LR��

�� O¶DVVROXWD�PDQFDQ]D�GL�TXDOVLYRJOLD�HYLGHQ]D�GHJOL�DVVHULWL�VHUYL]L�GL�JHVWLRQH�

RUGLQDULD��FRQVXOHQ]H�GL�WHU]L��HFF���GL�FXL�DYUHEEH�GRYXWR�EHQHILFLDUH�$PELHQWH�

�����FRVu�FRPH�LQGLFDWL�GDOO¶H[�DPPLQLVWUDWRUH�XQLFR�SHU�LPSRUWL�FRQVLGHUHYROL��

�� O¶DVVROXWD�LQHVLVWHQ]D�GL�XQD�VWUXWWXUD�RSHUDWLYD�SHU�OD�SDUWHFLSD]LRQH�D�QXRYH�

JDUH�SHU�O¶DFTXLVL]LRQH�GL�QXRYH�FRPPHVVH��H��

�� OD�JHVWLRQH�TXDOH�FRQWUDHQWH�IRUPDOH�GL�VROH�TXDWWUR�FRPPHVVH�RSHUDWLYH��6DQWD�

0DULD�GL�/LFRGLD��6DOHPL��3RUWR�7RUUHV�H�&RDEVHU���WXWWH�DJJLXGLFDWH�GD�WHPSR��

FRQ�GLYHUVH�WHPDWLFKH�UHODWLYH�DOOD�ORUR�JHVWLRQH��QRQFKp��VRSUDWWXWWR��SULYH�GL�

XQD� UHGGLWLYLWj� FRPSOHVVLYD� SRVLWLYD� HG� LGRQHD� D� JDUDQWLUH� OD� SURVHFX]LRQH�

SURILWWHYROH�GL�$PELHQWH������

�

�

����/¶HVHFX]LRQH�GHO�3URJUDPPD�GL�*UXSSR�

&RQVLGHUDWD� O¶DXWRUL]]D]LRQH� DOOD� FHVVLRQH� GHL� FRPSOHVVL� D]LHQGDOL� GHO� *UXSSR�

%LDQFDPDQR� �� HVFOXVD� OD� SDUWHFLSD]LRQH� LQ� $PELHQWH� �� GHWHQXWD� GD�

(QHUJHWLFDPELHQWH���RWWHQXWD�LQ�RWWHPSHUDQ]D�DOO¶DUWLFROR���GHOOD�/HJJH�0DU]DQR�� L�

FRPSOHVVL� D]LHQGDOL� GL� %LDQFDPDQR�� $LPHUL� HG� (QHUJHWLFDPELHQWH�� RJJHWWR� GL� XQ�

EDQGR�GL�YHQGLWD�H�GL�XQD�SURFHGXUD�GL�JDUD� FRPSHWLWLYD� VRQR�VWDWL� DJJLXGLFDWL�DOOD�

FRUGDWD�)RUPXOD�*UHHQ�/LQN�LQ�GDWD���RWWREUH�������

�

/H� RSHUD]LRQL� GL� FHVVLRQH� �SDVVDWH� SHU� OD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� SUHOLPLQDUH��

GHOO¶DFFRUGR� VLQGDFDOH� DL� VHQVL� GHOOD� OHJJH� ��������� H� GHO� VXFFHVVLYR� FRQWUDWWR�

GHILQLWLYR�GL�FRPSUDYHQGLWD��VL�VRQR�SURWUDWWH�ILQR�DO�GLFHPEUH��������

�

$OOR�VWHVVR�WHPSR��L�&RPPLVVDUL�6WUDRUGLQDUL�KDQQR�WHQWDWR�GL�SUHVHUYDUH�DO�PHJOLR�OH�

DWWLYLWj�UHODWLYH� DOOH�FRPPHVVH� DJJLXGLFDWH�DG�$PELHQWH�����H�GL�FXL�HUD�HVHFXWULFH�

(QHUJHWLFDPELHQWH��

OMISSIS 
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�

1HO�PRPHQWR�GHO�WUDVIHULPHQWR�GHO�FRPSOHVVR�D]LHQGDOH�GHO�*UXSSR�%LDQFDPDQR�DJOL�

DFTXLUHQWL� H� GHOOD� FRQVHJXHQWH� FHVVD]LRQH� GHOO¶DWWLYLWj� G¶LPSUHVD� GD� SDUWH� GL�

(QHUJHWLFDPELHQWH��OR�VL�ULFRUGD��SULQFLSDOH�HVHFXWULFH�GHOOH�FRPPHVVH�GL�$PELHQWH�

������ JOL� VFULYHQWL� GHFLGHYDQR� GL� IDU� VXEHQWUDUH� QHOOH� DWWLYLWj� HVHFXWLYH� GHOOH� ��

FRPPHVVH�LQ�FRUVR��LQ�VRVWLWX]LRQH�GHOOD�(QHUJHWLFDPELHQWH��

�� OD�QXRYD�FRQVRU]LDWD�6HD�6ROX]LRQL�(FRDPELHQWDOL�6�U�O��SHU�OD�FRPPHVVD�GHO�

FRPXQH�GL�%UD���

�� OD�FRQVRU]LDWD�3LDQHWD�$PELHQWH�SHU�OH�FRPPHVVH�GL�3RUWR�7RUUHV�H�6DOHPL�H��

�� 'XVW\� 6�U�O��� TXDOH� PDQGDQWH� GHOO¶$�7�,�� SHU� OD� FRPPHVVD� GL� 6DQWD�0DULD� GL�

/LFRGLD��

�

$O�GL�Oj�GL�WDOL�FRPPHVVH�QRQ�VXVVLVWRQR�DOWUH�DWWLYLWj�RSHUDWLYH�LQ�FDSR�DG�$PELHQWH�

�����

�

$WWXDOPHQWH��GL�IDWWR�HVHJXLWR�LO�3URJUDPPD�GHOOD�3URFHGXUD�0DGUH��VRQR�LQ�FRUVR�OH�

DWWLYLWj�GL�SUHGLVSRVL]LRQH�GHO�SURJUDPPD�GL�$PELHQWH�����LQ�DWWUD]LRQH��LQ�RWWLFD�GL�

WXWHOD�GHOOH�FRPPHVVH�UHVLGXH�H�GHL�UDSSRUWL�GL�GDUH�H�DYHUH�WUD�OH�VRFLHWj�GHO�*UXSSR��

QRQFKp�DO�ILQH�GL�YDJOLDUH�OH�SRVVLELOL�D]LRQL�UHFXSHUDWRULH�H�ULVDUFLWRULH��

� �
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�

�������

�
�

��� $0%,(17(������

�

���� /D�FRVWLWX]LRQH�

$PELHQWH�����YLHQH�FRVWLWXLWD��QHO�FRQWHVWR�GHO�*UXSSR�%LDQFDPDQR��FRPH�FRQVRU]LR�

VWDELOH�FRQ�DWWR�GHO���QRYHPEUH�������LVFULWWR�LQ�GDWD����QRYHPEUH��������QHO�FRQWHVWR�

GL�XQ�SURFHVVR�ULRUJDQL]]DWLYR�FKH��FRPH�GDO�YHUEDOH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�

GL�$LPHUL��GHO����RWWREUH�������q�SDVVDWR�DWWUDYHUVR��

�L�� OD�WUDVIRUPD]LRQH�GL�3LDQHWD�$PELHQWH�V�U�O���LQ�DOORUD�GHWHQXWD�LQWHJUDOPHQWH�GD�

$LPHUL�� LQ� XQD� FRRSHUDWLYD� GL� ODYRUR� H� VHUYL]L� FRQ� %LDQFDPDQR� VRFLR�

ILQDQ]LDWRUH�LQ�FRHUHQ]D�FRQ�LO�GLVSRVWR�LQ�PDWHULD��3LDQHWD�$PELHQWH�GLYHQWD��

WUD�O¶DOWUR��FRQVRU]LDWD�GL�$PELHQWH������

�LL�� OD� WUDVIRUPD]LRQH� GL� $PELHQWH� 6,� 6�U�O��� SRVVHGXWD� GD� %LDQFDPDQR�� LQ� XQD�

VRFLHWj�GL�QROHJJLR�D�IUHGGR�GL�DWWUH]]L�SHU�L�VHUYL]L�GL�LJLHQH�DPELHQWDOH��

�LLL�� OD� FRVWLWX]LRQH� GL� XQD� VRFLHWj� FRQVRUWLOH� D� UHVSRQVDELOLWj� OLPLWDWD� �SURSULR�

$PELHQWH������FRQ�UDJJUXSSDPHQWR�LQL]LDOH��TXDOL�FRQVRU]LDWL�� GL�$LPHUL�H�GL�

3LDQHWD�$PELHQWH��DYHQWH�OR�VFRSR�GL�GLYHQLUH�OD�QXRYD�LQWHUIDFFLD�GHO�*UXSSR�

%LDQFDPDQR� FRQ� LO� PRQGR� HVWHUQR�� SDUWHFLSDQGR� DOOH� QXRYH� JDUH� G¶DSSDOWR�

LQGHWWH�QHO�VHWWRUH�GHOO¶LJLHQH�DPELHQWDOH��

�

(PHUJH�GXQTXH��VLQ�GDOOD�ILQH�GHO�������O¶LQWHQWR�GHO�*UXSSR�%LDQFDPDQR�GL�YROHU�

XWLOL]]DUH�$PELHQWH�����FRPH�YHLFROR�³DJJLXGLFDWDULR´�GL�FRPPHVVH�QHO�VHUYL]LR�GHJOL�

DSSDOWL�SXEEOLFL�GHL�VHUYL]L�GL�ZDVWH�PDQDJHPHQW�H�ZDVWH�GLVSRVDO��FRQ�GHVWLQD]LRQH�

GHOOH�DWWLYLWj�HVHFXWLYH�DOOH�VRFLHWj�RSHUDWLYH�GHOO¶HSRFD��$LPHUL�H�3LDQHWD�$PELHQWH���

�

,O� WXWWR� SHU� FRVWLWXLUH� XQD� QXRYD� LQWHUIDFFLD� SL�� ³FUHGLELOH´� YHUVR� LO� PHUFDWR��

FRQVLGHUDWH� OH�DOWHUQH� YLFHQGH�GL� ULVWUXWWXUD]LRQH�FKH�DYHYDQR�FRLQYROWR� VRSUDWWXWWR�

$LPHUL��SULQFLSDOH�VRFLHWj�RSHUDWLYD�GHO�JUXSSR��

�

3LDQHWD�$PELHQWH��SUHYLD�WUDVIRUPD]LRQH�LQ�VRFLHWj�FRRSHUDWLYD��D�ILQH�������HQWUD�D�

IDU�SDUWH�GL�$PELHQWH������VRWWRVFULYHQGR�LQ�VHGH�GL�FRVWLWX]LRQH�XQD�TXRWD�SDUL�DO�����

GHO�FDSLWDOH�FRQVRUWLOH�GL�$PELHQWH�����
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7DOH�SDUWHFLSD]LRQH�q�VWDWD�ULWHQXWD�GDOOD�VWHVVD�3LDQHWD�$PELHQWH�³VWUDWHJLFD´�SHU�OR�

VYLOXSSR�GHOO¶DWWLYLWj�FRQVHQWHQGR�DOOD�VWHVVD�O¶DFFHVVR�DG�XQ�PHUFDWR�SL��DPSLR�H�OR�

VYLOXSSR�GHL�UDSSRUWL�FRQ�JOL�DOWUL�FRQVRU]LDWL��$OOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR�

DO����GLFHPEUH�������VRFLR�ILQDQ]LDWRUH�GL�3LDQHWD�$PELHQWH�ULVXOWDYD�%LDQFDPDQR��

WDQWR�GD�ULHQWUDUH�QHO�ELODQFLR�FRQVROLGDWR�GL�JUXSSR�DQFKH�³IRUPDOPHQWH´� ILQR�DOOD�

ILQH�GHO�����

�

���� /¶2ULJLQDULD�FRPSDJLQH�FRQVRUWLOH�H�OD�VXD�HYROX]LRQH�

/D�FRPSDJLQH�FRQVRUWLOH�QHOOD�VXD�HYROX]LRQH�VHJQD�LQ�RJQL�FDVR�OD�SUHGRPLQDQ]D�GL�

GXH� FRQVRU]LDWL� VLD� FRQ� ULIHULPHQWR� DOOH� SDUWHFLSD]LRQL� ULOHYDQWL� GHWHQXWH� VLD��

VRSUDWWXWWR�� FRQ� ULIHULPHQWR� DOOH� HIIHWWLYH� DWWLYLWj� HVHFXWLYH� DJJLXGLFDWH��

(QHUJHWLFDPELHQWH��VXFFHGXWD�DG�$LPHUL���GD�XQ�ODWR��H�3LDQHWD�$PELHQWH��GDOO¶DOWUR�

ODWR�� ,QIDWWL�� '+,� 'L� 1DUGL� +ROGLQJ� ,QGXVWULDOH� 6�S�$��� 5RHUR� 6HUYLFH� VRFLHWj�

FRRSHUDWLYD��6DJHU�6�U�O���;HFR�6�U�O���(FRORJLD�H�6HUYL]L�,WDOLD�6�U�O��QRQ�KDQQR�GL�IDWWR�

PDL�VYROWR�LO�UXROR�GL�³HVHFXWRUH´�GL�FRPPHVVH�H�:DVWH�,WDOLD�6�S�$��OR�KD�IDWWR�SHU�XQ�

SHULRGR�OLPLWDWR�H�SHU�XQ�UXROR��LQ�JHQHUH��PDUJLQDOH��

�

'L�VHJXLWR�VL�ULSRUWD�O¶DWWXDOH�FRPSDJLQH�FRQVRUWLOH�GL�$PELHQWH��������

�

�

$�WDOH�WDEHOOD�VL�GHYH�DSSRUUH�OD�VHJXHQWH�UHFHQWH�UHWWLILFD��FRQ�DWWR�LQ�GDWD���PDJJLR�

�����OD�VRFLHWj�3URJLWHF�6�U�O��KD�DFTXLVLWR�GD�(QHUJHWLFDPELHQWH�6�U�O��OD�SHUFHQWXDOH�

GHOOR� �����GHO� FDSLWDOH� VRFLDOH� GL�$PELHQWH� ����� 3HUWDQWR�� (QHUJHWLFDPELHQWH� RJJL�

GHWLHQH�LO�������GHO�FDSLWDOH�VRFLDOH��

�

/¶HYROX]LRQH�VWRULFD�GHOOH�SDUWHFLSD]LRQL�GL�$PELHQWH�����PRVWUD�FRPH��D�IURQWH�GL�

XQD�SUHVVRFKp�FRVWDQWH�SDUWHFLSD]LRQH�GL�PDJJLRUDQ]D�DVVROXWD�GL�(QHUJHWLFDPELHQWH��



�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

3LDQHWD�$PELHQWH�DEELD�FHGXWR�QHO�WHPSR�OD�SURSULD�SHUFHQWXDOH�GL�PLQRUDQ]D�UHODWLYD�

QHO�FRQVRU]LR��LQL]LDOPHQWH�SDUL�DO������ ULPDQHQGR�SHU�XQ�GHWHUPLQDWR�SHULRGR�SL��

UHFHQWH�WLWRODUH�GHO����GHO�FDSLWDOH�FRQVRUWLOH��SHU�SRL�ULDFTXLVLUH�OD�TXRWD�FRPSOHVVLYD�

GHO� ���� QHO� FRQWHVWR� GHOO¶DPPLVVLRQH� GL� $PELHQWH� ���� DOO¶DPPLQLVWUD]LRQH�

VWUDRUGLQDULD���

$G�XQD�ULGX]LRQH�GHOOD�SHUFHQWXDOH�GL�SDUWHFLSD]LRQH�QHO�FRQVRU]LR�GD�SDUWH�GL�3LDQHWD�

$PELHQWH�VL�VHJQDOD�FRPH�QRQ�FRUULVSRQGD�XQD�ULGX]LRQH�GHO�UXROR�GL�HVHFXWRUH�GHOOH�

FRPPHVVH�DJJLXGLFDWH��PD�DO�SL��XQD�PLQRUH�LQFLGHQ]D�GHOO¶DOORFD]LRQH�GHL�FRVWL�GL�

JHVWLRQH�RUGLQDULD���

,�QXRYL�FRQVRU]LDWL�HQWUDQR�QHO�FRQVRU]LR�FRQ�SHUFHQWXDOL�ULGRWWLVVLPH��SDUL�DOO¶���R�DO�

���� WHQGHQ]LDOPHQWH� DO� ILQH� GL� EHQHILFLDUH� GHL� UHTXLVLWL� SURIHVVLRQDOL� H� WHFQLFL� GHO�

*UXSSR�%LDQFDPDQR�DL�ILQL�GHOO¶DFTXLVL]LRQH�GL�FRPPHVVH�VH�GHO�FDVR�DO�GL�IXRUL�GHO�

PHFFDQLVPR�FRQVRUWLOH��

/D�SHUFHQWXDOH�FRQVRUWLOH�GL�SDUWHFLSD]LRQH�DO�FRQVRU]LR�KD�XQ�GLUHWWR�LPSDWWR�VXL�FRVWL�

JHQHUDOL�GL�JHVWLRQH�FKH�L�FRQVRU]LDWL�VL�YHGRQR�DWWULEXLWL�SURSULR�LQ�SURSRU]LRQH�DOOH�

SHUFHQWXDOL�GHWHQXWH�QHO�FRQVRU]LR��'LYHUVR�q�LO�FDVR�GHL�FRVWL�RSHUDWLYL�GL�FRPPHVVD�

FKH��SHU�FRQYHUVR�� YHQJRQR� GHWUDWWL� GDL� ULFDYL� GL� FRPPHVVD� VSHWWDQWL� DOOR� VSHFLILFR�

HVHFXWRUH�LQFDULFDWR��L�H��D�VHFRQGD�GHL�FDVL�3LDQHWD�$PELHQWH�R�(QHUJHWLFDPELHQWH���

'L�VHJXLWR�VL�ULSRUWD�O¶HYROX]LRQH�GHOOH�SDUWHFLSD]LRQL�FRQVRUWLOL�GL�$PELHQWH�����

� �
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6RFL &RGLFH�ILVFDOH 3HULRGR �9DORUH� 4XRWH�� 7LSR�GL�GLULWWR
����������������������� ��������������������������������������� 3URSULHWj

����������������������� ������������������������������������������ � 3URSULHWj
����������������������� ������������������������������������������ � 3URSULHWj
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6($ ����������� ����������������������� �������������������������������������������� �� 3URSULHWj

(FRORJLD�(�6HUYL]L�,WDOLD�6UO ����������� ������������������������ �������������������������������������������� �� 3URSULHWj
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:DVWH�,WDOLD�6SD ����������� ����������������������� ���������������������������������������� 3URSULHWj
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$LPHUL�$PELHQWH�6UO �����������

�����������

�����������(QHUJHWLFDPELHQWH�6UO

3LDQHWD�$PELHQWH�6RFLHWj�&RRSHUDWLYD
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'RSR�PHQR�GL�XQ�DQQR�H�PH]]R�GDOOD�FRVWLWX]LRQH�GL�$PELHQWH������QHO�PDJJLR�������

$LPHUL� LQWUDSUHQGH� XQ� SHUFRUVR� GL� ULVWUXWWXUD]LRQH� SHU� LO� WUDPLWH� GL� XQ� FRQFRUGDWR�

SUHYHQWLYR�H��SULPD�GHOO¶DFFHVVR�DOOD�GRPDQGD�SUHQRWDWLYD��SHUIH]LRQD�XQ�FRQWUDWWR�GL�

DIILWWR�GL�WXWWL�L�FRPSOHVVL�D]LHQGDOL�LQ�HVHUFL]LR�D�IDYRUH�GHOOD�QHRFRVWLWXLWD�LQWHUDPHQWH�

FRQWUROODWD�(QHUJHWLFDPELHQWH��

�

,Q�WDOH�FRQWHVWR��FRQ�YHUEDOH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�$LPHUL�GHO���JLXJQR�

����� q� VWDWD� DSSURYDWD� OD� FRQVHJXHQWH� FHVVLRQH� DOOD� QHRFRVWLWXLWD� FRQWUROODWD�

(QHUJHWLFDPELHQWH�GHOO¶LQWHUD�TXRWD�GL�SDUWHFLSD]LRQH�GHWHQXWD�GD�$LPHUL�DOO¶LQWHUQR�

GL� $PELHQWH� ����� SDUL� DOO¶HSRFD� DO� ���� GHO� FDSLWDOH� FRQVRUWLOH�� D� IURQWH� GL� XQ�

FRUULVSHWWLYR�GL�HXUR���������

�

/H� PRWLYD]LRQL� DOOD� EDVH� GL� WDOH� WUDVIHULPHQWR� GHOOD� SDUWHFLSD]LRQH� FRQVRUWLOH� VL�

ULQYHQJRQR� QHO� YHUEDOH� GHO� �� JLXJQR� ������ ³D�VHJXLWR�GHO� QRWR� FRQWUDWWR� GL� DIILWWR�

G¶D]LHQGD�GHO����PDJJLR�VFRUVR��SHUIH]LRQDWR� WUD�$LPHUL�$PELHQWH�H�OD�FRQWUROODWD�

(QHUJHWLFDPELHQWH�RFFRUUH�DOWUHVu� IRUPDOL]]DUH�O¶LQJUHVVR�GL�(QHUJHWLFDPELHQWH�QHO�

&RQVRU]LR�6WDELOH�$PELHQWH�����6�F�D�U�O��DO�SRVWR�GL�$LPHUL�$PELHQWH��DWWUDYHUVR�OD�

FHVVLRQH�GL�TXRWH� VRFLDOL�� QRQ�DYHQGR�SL��TXHVW¶XOWLPD� OD�SRVVLELOLWj�GL�SUHVHQWDUVL�

TXDOH�HVHFXWULFH�GL�QXRYL�FRQWUDWWL�DJJLXGLFDWL�LQ�FDSR�DG�$PELHQWH����´��

&RPH� QRWR�� OD� FRQVRU]LDWD� (QHUJHWLFDPELHQWH� �SDVVDWD� DWWUDYHUVR� O¶RPRORJD� H� OD�

VXFFHVVLYD�ULVROX]LRQH�GHO�FRQFRUGDWR�SUHYHQWLYR�GHOOD�FRQWUROODQWH�$LPHUL��q�VWDWD�GD�

XOWLPR�DPPHVVD�DOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�LQ�GDWD����PDU]R��������

�

,Q�FRUVR�GL�SURFHGXUD��FRPH�GHWWR��FRQ�OD�FHVVLRQH�GHL�FRPSOHVVL�D]LHQGDOL�DYYHQXWD�

FRQ�HIIHWWR�GDO����JHQQDLR�������D�VHJXLWR�GL�XQD�SURFHGXUD�FRPSHWLWLYD�DXWRUL]]DWD�

GDO�0LQLVWHUR� GHOOR� 6YLOXSSR� (FRQRPLFR�� (QHUJHWLFDPELHQWH� QRQ� q� SL�� WLWRODUH� GL�

DOFXQD�DWWLYLWj�HG�q�WHFQLFDPHQWH�LQ�IDVH�OLTXLGDWRULD��

�




�

�
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

/¶HYROX]LRQH�GHOOD�FRPSDJLQH�VRFLHWDULD�GL�$PELHQWH�����KD�VHJXLWR�DOFXQH�PRGLILFKH��

FKH�KDQQR�VSRVWDWR�DOFXQL�HTXLOLEUL�WUD�(QHUJHWLFDPHQWH�WLWRODUH�DOOD�GDWD�GHO����PDJJLR�

�����GL�FLUFD�LO������HXUR�����������SDUL�DO��������GHO�FDSLWDOH�VRFLDOH��H�3LDQHWD�GL�

FLUFD�LO����GHO�FDSLWDOH� VRFLDOH� �HXUR��������SDUL�DO��������SHU�XQ� WRWDOH�GHO�����

,QIDWWL�� QHOO¶DSULOH� ����� q� LQWHUYHQXWD� XQD� LQDVSHWWDWD� PRGLILFDWD� VWDWXWDULD� FRQ�

LQQDO]DPHQWR� GHO� TXRUXP� GHOLEHUDWLYR� SHU� O¶DSSURYD]LRQH� GL� DOFXQH� VLJQLILFDWLYH�

PDWHULH�DVVHPEOHDUL�GDO�����SURSULR�DO������)LQR�DG�DOORUD�O¶RUJDQR�DPPLQLVWUDWLYR�

GL� $PELHQWH� ���� FKH� SHU� 6WDWXWR� q� LQYHVWLWR� GDL� SL�� DPSL� SRWHUL� SHU� OD� JHVWLRQH�

FRQVRUWLOH��HVFOXVL�TXHOOL�ULVHUYDWL��GD�/HJJH�R�GD�VSHFLILFKH�GLVSRVL]LRQL�VWDWXWDULH��DOOD�

GHFLVLRQH� GHL� VRFL�� WUD� FXL� OD� QRPLQD� H� OD� UHYRFD� GHJOL� DPPLQLVWUDWRUL� H� OD�

GHWHUPLQD]LRQH� GHO� ORUR� FRPSHQVR�� QRQFKp� OD� GHVLJQD]LRQH� GHO� 3UHVLGHQWH� GHO�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�FDVR�GL�QRPLQD�GL�2UJDQR�$PPLQLVWUDWLYR�FROOHJLDOH�

H�OD�QRPLQD��QHL�FDVL�GL�/HJJH��H�OD�UHYRFD�GHL�6LQGDFL��GHO�3UHVLGHQWH�GHO�&ROOHJLR�

VLQGDFDOH� H� GHO� VRJJHWWR� LQFDULFDWR� GL� HIIHWWXDUH� OD� UHYLVLRQH� OHJDOH� GHL� FRQWL� H� OD�

GHWHUPLQD]LRQH�GHO�ORUR�FRPSHQVR��

$L�VHQVL�GHOO¶DUWLFROR����GHOOR�VWDWXWR�O¶DVVHPEOHD�q�UHJRODUPHQWH�FRVWLWXLWD�TXDOXQTXH�

VLD�LO�FDSLWDOH�UDSSUHVHQWDWR�GDL�VRFL�SUHVHQWL��/¶DVVHPEOHD��VLD�LQ�SULPD��VLD�LQ�VHFRQGD�

FRQYRFD]LRQH�� GHOLEHUD� D� PDJJLRUDQ]D� DVVROXWD� GHO� FDSLWDOH� VRFLDOH� SUHVHQWH� LQ�

DVVHPEOHD��7DOH�SUHYLVLRQH�JHQHUDOH�KD�VXELWR�XQ¶HFFH]LRQH�D�VHJXLWR�GL�XQD�PRGLILFD�

VWDWXWDULD� DVVXQWD� FRQ� GHOLEHUD� GHO� ��� DSULOH� ������ YRWDWD� GD� (QHUJHWLFDPELHQWH��

UDSSUHVHQWDWD� LQ� DOORUD� DOO¶DPPLQLVWUDWRUH� GHOHJDWR� 'DYLGH� %LDQFKL�� GL� PRGLILFDUH�

O¶DUWLFROR�����SUHYHGHQGR�XQ�TXRUXP�UDIIRU]DWR�DO�����SHU�GHOLEHUH�VRSUD�LQGLFDWH��GL�

PRGLILFDUH� O¶DUWLFROR� ���� HVSXQJHQGR� OD� SUHYLVLRQH� VHFRQGR� FXL� ³OD� UHYRFD�

GHOO¶DPPLQLVWUDWRUH�XQLFR�H�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SULPD�GHOOD�VFDGHQ]D�GHO�

PDQGDWR�D�VHJXLWR�GHOOD�GHOLEHUD�FKH�GHFLGH�LO�SDVVDJJLR�GDOO¶RUJDQR�XQLSHUVRQDOH�D�

TXHOOR�SOXULSHUVRQDOH�R�YLFHYHUVD�QRQ�FRPSRUWD�DL�UHYRFDWL�DOFXQ�GLULWWR�DO�ULVDUFLPHQWR�

GHL�GDQQL´�

/¶DWWXDOH�6WDWXWR�SUHYHGH�GXQTXH�FKH�OH�GHOLEHUH�UHODWLYH�DOOD�QRPLQD�H�UHYRFD�GHOOH�

FDULFKH�VRFLDOL��RUJDQL�GL�FRQWUROOR�H�OLTXLGDWRUL��GHEEDQR�HVVHUH�DVVXQWH�FRQ�LO�YRWR�

IDYRUHYROH� GL� WDQWL� VRFL� FKH� UDSSUHVHQWLQR� L� ô� GHO� FDSLWDOH� VRFLDOH�� 3HUWDQWR��

(QHUJHWLFDPHQWH��SXU�GHWHQHQGR�LO��������GHO�FDSLWDOH�VRFLDOH��D�SDUWLUH�GDO�PDJJLR�
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�

�������

�
�

�����QRQ�SXz�IRUPDOPHQWH�GD�VROD�DVVXPHUH�GHFLVLRQL�LQ�PHULWR�DOOD�QRPLQD�H�UHYRFD�

GHJOL�DPPLQLVWUDWRUL�H�DOOH�PRGLILFKH�VWDWXWDULH�H�GHL�UHJRODPHQWL��FRQ�FKLDUR�GLULWWR�GL�

YHWR�GHOOH�PLQRUDQ]H���

3HUWDQWR��(QHUJHWLFDPHQWH��SXU�GHWHQHQGR�LO��������GHO�FDSLWDOH�VRFLDOH��D�SDUWLUH�GDO�

PDJJLR������QRQ�KD�SRWXWR�SL��IRUPDOPHQWH�GD�VROD�DVVXPHUH�GHFLVLRQL�LQ�PHULWR�DOOD�

QRPLQD�H�UHYRFD�GHJOL�DPPLQLVWUDWRUL�H�DOOH�PRGLILFKH�VWDWXWDULH�H�GHL�UHJRODPHQWL��FRQ�

FKLDUR�GLULWWR�GL�YHWR�GHOOH�PLQRUDQ]H��3HU�PDJJLRUL�GHWWDJOL�VL�LQYLD�DO�SDUDJUDIR��������

�

�

���� *OL�RUJDQL�VRFLDOL��

/R� VFKHPD� FKH� VHJXH� UDSSUHVHQWD� O¶HYROX]LRQH� GHOO¶RUJDQR� DPPLQLVWUDWLYR� GL�

$PELHQWH�����ILQR�DOO¶���PDU]R��������

�

�

$� VHJXLUH�� GDOO¶��� PDU]R� ����� H� ILQR� DOOD� DPPLVVLRQH� GL� $PELHQWH� ����

DOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� O¶RUJDQR� DPPLQLVWUDWLYR� q� VWDWR� VRVWLWXLWR� GD� XQ�

DPPLQLVWUDWRUH�XQLFR��LO�'RWWRU�*LRYDQQL�5RJJHUR��QRPLQD�D�FXL�q�VHJXLWD�GRSR�XQ�

PHVH��QHOO¶DSULOH������OD�PRGLILFD�VWDWXWDULD�GL�FXL�VL�GLUj���JLj�&RQVLJOLHUH�GL�$LPHUL�

GDO����JHQQDLR������H�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�$LPHUL�GDO����

RWWREUH� ����� DO� ��� JHQQDLR� ������ QRQFKp� DWWXDOH� SUHVLGHQWH� GHO� &RQVLJOLR� GL�

$PPLQLVWUD]LRQH�GL�3LDQHWD�$PELHQWH��,QYHUR�WXWWL�L�FRQVLJOLHUL�GL�$PELHQWH�����KDQQR�

ULYHVWLWR�FDULFKH�VRFLDOL�LQ�$LPHUL��(QHUJHWLFDPELHQWH�QRQFKp�LQ�3LDQHWD�$PELHQWH��

�

%DVWL�SHQVDUH�FKH��

1RPH &RGLFH�ILVFDOH 5XROR 3HULRGR�QRPLQD
&RQVLJOLHUH �����������������������

3UHVLGHQWH�&RQVLJOLR�$PPLQLVWUD]LRQH �����������������������
&RQVLJOLHUH �����������������������

$PPLQLVWUDWRUH�'HOHJDWR �����������������������
&RQVLJOLHUH �����������������������

$PPLQLVWUDWRUH�'HOHJDWR �����������������������
0XFFLDUHOOD�6WHIDQR 0&&6)1��'��/���5 &RQVLJOLHUH �����������������������

&RQVLJOLHUH �����������������������
$PPLQLVWUDWRUH�8QLFR �����������������������

%LDQFKL�'DYLGH %1&'9'��+��(���=

%ULFRFROL�/XLJL %5&/*8��$��'���*

0DOWRQL�)UDQFHVFR 0/7)1&��6��$���/
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DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

�� /XLJL� %ULFRFROL� q� VWDWR� 0HPEUR� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D� GHO� *UXSSR�

%LDQFDPDQR�QHOO¶DQQR��

�� 'DYLGH� %LDQFKL� KD� ULFRSHUWR� QXPHURVH� FDULFKH� QHO� *UXSSR� %LDQFDPDQR��

FRQVLJOLHUH�GL�$LPHUL�WUD�LO����PDU]R������H�LO����RWWREUH�������QRQFKp�WUD�LO�

��� IHEEUDLR� ����� H� LO� �� PDJJLR� ������ DPPLQLVWUDWRUH� XQLFR� GL�

(QHUJHWLFDPELHQWH�WUD�LO���RWWREUH������H�LO����OXJOLR�������3UHVLGHQWH�GHO�&G$�

H�DPPLQLVWUDWRUH�GHOHJDWR�VHPSUH�GL�(QHUJHWLFDPELHQWH�GDO���JHQQDLR������DO�

�� PDJJLR� ������ 5LWURYLDPR� LQROWUH�� LO� 6LJQRU� 'DYLGH� %LDQFKL� TXDOH�

DPPLQLVWUDWRUH� XQLFR� GL� 3LDQHWD� $PELHQWH� WUD� LO� ����� H� LO� ����� H� TXDOH�

$PPLQLVWUDWRUH�'HOHJDWR�GL�3LDQHWD�$PELHQWH��DQFRUD�RJJL�LQ�FDULFD��D�SDUWLUH�

GDO����OXJOLR�������

�� )UDQFHVFR� 0DOWRQL� KD� ULFRSHUWR� OD� FDULFD� GL� FRQVLJOLHUH� H� DPPLQLVWUDWRUH�

GHOHJDWR� GL� $LPHUL� GDO� ��� JLXJQR� ����� DO� �� JHQQDLR� ������ 3UHVLGHQWH� GHO�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GDO����JHQQDLR������DO���JHQQDLR�������

�

'HO� UHVWR�� OH� VWUHWWH� LQWHUUHOD]LRQL� WUD� OH� VRFLHWj� VRSUD� FLWDWH� HPHUJRQR� DQFKH� FRQ�

ULIHULPHQWR�DJOL�RUJDQL�GL�FRQWUROOR��

�

(EEHQH� OD� VRFLHWj� GL� UHYLVLRQH� .UHVWRQ� *�9�� ,WDO\� $XGLW� 6�U�O�� q� VWDWD� VRFLHWj� GL�

UHYLVLRQH� GL� %LDQFDPDQR�� $LPHUL� HG� (QHUJHWLFDPELHQWH� ILQR� DOO¶DPPLVVLRQH� GHOOH�

VRFLHWj� DOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� FRPH� OR� q� VWDWD� GL� $PELHQWH� ���� ILQR�

DOO¶DPPLVVLRQH� GHOOD� VWHVVD� DOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� FRPH� OR� q� VWDWD� GL�

3LDQHWD�$PELHQWH��

�

,O� &ROOHJLR� 6LQGDFDOH� GL� $PELHQWH� ���� SULPD� GHOO¶LQJUHVVR� LQ� DPPLQLVWUD]LRQH�

VWUDRUGLQDULD�HUD�FRPSRVWR�GDO�6LQGDFR�XQLFR�'RWWRU�0DUFR�&LRFFD��QRPLQDWR�LO����

JLXJQR������ILQR�DOO¶DSSURYD]LRQH�GHO�ELODQFLR�DO����GLFHPEUH������±�GLPLVVLRQDULR�

LQ�GDWD������������ H� WUD� O¶DOWUR� VLQGDFR�HIIHWWLYR�GL�$LPHUL�GDO����DSULOH������DO����

PDU]R������H�³VLQGDFR�VXSSOHQWH´�GL�3LDQHWD�$PELHQWH�GDO����OXJOLR�������

�
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�
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�
�

'HO�UHVWR��SHU�FRPSOHWH]]D��VL�VHJQDOD�FKH�OD�FRRSHUDWLYD�3LDQHWD�$PELHQWH��DWWXDOH�

³FRQVRU]LDWD´� GL� $PELHQWH� ���� KD� XQ� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� FRPSRVWR� GDO�

'RWWRU�*LRYDQQL�5RJJHUR��QRPLQDWR�LQ�GDWD���DSULOH��������GDOOD�VLJ�UD�6DUD�5RJJHUR�

H�GDO� VLJ��'DYLGH�%LDQFKL��PHQWUH� LO�FROOHJLR� VLQGDFDOH� q� DQFRUD� RJJL� FRPSRVWR�GD�

5RVD]]D�*LDQ�*URV�1LFROz��/RUHQ]R�3LFFLQLQL�H�(PDQXHOD�0DULD�&RQWL��WXWWL�VRJJHWWL�

FKH�KDQQR�ULYHVWLWR�LO�UXROR�GL�VLQGDFR�GL�VRFLHWj�GHO�*UXSSR�%LDQFDPDQR�QHJOL�XOWLPL�

��DQQL��

�

���� /H�PRGDOLWj�RSHUDWLYH�H�JHVWLRQDOL�GHO�FRQVRU]LR�H�LO�PHFFDQLVPR�GL�

ULEDOWDPHQWR�FRVWL�H�ULFDYL�

$PELHQWH�����q�VWDWR�FRVWLWXLWR�QHOOD�IRUPD�GL�³FRQVRU]LR�VWDELOH´�H�³VRFLHWj�FRQVRUWLOH´�

QHO�ULVSHWWR�GHO�GHWWDWR�GHJOL�DUWLFROL����� WHU�FRGLFH�FLYLOH�H����FRPPD���H����GHO�G�OJV��

�������� VHFRQGR�FXL� ULHQWUDQR� WUD�JOL�RSHUDWRUL� HFRQRPLFL�DPPHVVL� D�SDUWHFLSDUH�D�

SURFHGXUH�GL�DIILGDPHQWR�GL�DSSDOWL�SXEEOLFL�³FRQVRU]L�VWDELOL�FRVWLWXLWL�DQFKH�LQ�IRUPD�

GL�VRFLHWj�FRQVRUWLOL�DL�VHQVL�GHOO¶DUWLFROR����� WHU�FRGLFH�FLYLOH´���

�

$L�VHQVL�GL�WDOH�GHWWDWR�QRUPDWLYR�L�FRQVRU]L�VWDELOL�³VRQR�IRUPDWL�GD�QRQ�PHQR�GL�WUH�

FRQVRU]LDWL�FKH��FRQ�GHOLEHUD�DVVXQWD�GDL�ULVSHWWLYL�RUJDQL�GHOLEHUDWLYL�DEELDQR�VWDELOLWR�

GL� RSHUDUH� LQ� PRGR� FRQJLXQWR� QHO� VHWWRUH� GHJOL� DSSDOWL� SXEEOLFL� GL� ODYRUL�� VHUYL]L�

IRUQLWXUH�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�FLQTXH�DQQL��LVWLWXHQGR�D�WDO�ILQH�XQD�FRPXQH�

VWUXWWXUD�G¶LPSUHVD´���

�

/D� GLVFLSOLQD� FKH� UHJRODPHQWD� $PELHQWH� ���� q� SHUWDQWR�� GD� XQ� ODWR�� OD� QRUPDWLYD�

FLYLOLVWD�H�UHODWLYD�DO�FRGLFH�GHJOL�DSSDOWL��DUWW�����H����G�OJV�������������Q������H�V�P�L���

QRQFKp�GHJOL�DUWW������FRPPD���H����G�OJV�����������H��GDOO¶DOWUR�ODWR��OH�SUHYLVLRQL�FKH�

VL�ULQYHQJRQR�QHOO¶DWWR�FRVWLWXWLYR��QHOOR�VWDWXWR�H�QHO�UHJRODPHQWR�FRQVRUWLOH��OD�FXL�

YHUVLRQH�SL��DJJLRUQDWD�q�GDWDWD����GLFHPEUH��������2JJHWWR�VRFLDOH�q�OD�FRVWLWX]LRQH�

GL� XQ¶RUJDQL]]D]LRQH� FRPXQH�� QRQFKp� XQD� FRPXQH� VWUXWWXUD� G¶LPSUHVD� WUD� VRFL�

FRQVRU]LDWL�SHU�RSHUDUH�LQ�PRGR�FRQJLXQWR�QHO�VHWWRUH�GHL�VHUYL]L�SXEEOLFL�H�R�SULYDWL��

$PELHQWH� ���� ULVSRQGH� DG� XQD� FRPXQH� PRGDOLWj� RSHUDWLYD�� HVHJXLUH� OH� DWWLYLWj� H�

SUHVWD]LRQL�GHO�FRQWUDWWR�GL�DSSDOWR�GL�FXL�GLYLHQH�DJJLXGLFDWDULD��FKH�QH�FRVWLWXLVFH�
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�
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�
�

O¶XQLFR� RJJHWWR�� VRVWHQHQGRQH� L� UHODWLYL�FRVWL� H�DGGHELWDQGR� WDOL� FRVWL� DL�SURSUL� VRFL�

FRQVRUWLOL�SUR�TXRWD�ULVSHWWR�DOOD�SDUWHFLSD]LRQH�DO�FDSLWDOH�R�DOOD�FRPPHVVD��

�

'HO� SDUL� LO� FRQVRU]LR�� LQ� TXDQWR� WLWRODUH� GHO� FRQWUDWWR� FRQ� O¶DPPLQLVWUD]LRQH�

DJJLXGLFDWULFH�FRPPLWWHQWH�� LQ�QRPH�SURSULR�H�SHU�FRQWR�GHOOH� LPSUHVH� FRQVRU]LDWH�

HVHFXWULFL��(QHUJHWLFDPELHQWH�H�3LDQHWD�$PELHQWH��LQFDVVD�L�FRUULVSHWWLYL�FRQWUDWWXDOL�

PDWXUDWL� SHU� OH� SUHVWD]LRQL� UHVH�� 7DOL� ULFDYL� FRQWUDWWXDOL� VRQR� GHVWLQDWL� DG� HVVHUH�

FRUULVSRVWL�SHU�OH�TXRWH�GL�HVHFX]LRQH�H�QRQ�DO�SDJDPHQWR�GL�FRVWL�VRVWHQXWL��

,Q� VLWXD]LRQL� ILVLRORJLFKH� LO� YHUVDPHQWR� GL� FRQWULEXWL� VWDWXWDUL� SUHYLVWL� GD� SDUWH� GL�

FLDVFXQ� FRQVRU]LDWR� GRYUHEEH� DVVLFXUDUH� DO� FRQVRU]LR� OD� FRSHUWXUD� GHL� FRVWL� SHU� OH�

DWWLYLWj� HVHJXLWH� LQ� QRPH� SURSULR� PD� SHU� FRQWR� H� QHOO¶LQWHUHVVH� GHL� FRQVRU]LDWL��

GHWHUPLQDQGR�LO�SDUHJJLR�GHL�FRVWL�H�GHL�ULFDYL�GL�FRQWR�HFRQRPLFR���

,O� FRQVRU]LR�� LQIDWWL�� SHU� VXD� QDWXUD� ³GHYH´� FKLXGHUH� VHFRQGR� XQD� SURFHGXUD� GL�

ULEDOWDPHQWR�FRVWL�H�ULFDYL��³VHPSUH�D�]HUR´��

�

���� /¶DIILGDPHQWR�DL�FRQVRU]LDWL�

,O� PHFFDQLVPR� GL� IXQ]LRQDPHQWR� GHO� FRQVRU]LR� VWDELOH� SUHYHGH� FKH� OR� VWHVVR� VL�

DJJLXGLFKL� GLUHWWDPHQWH� OH� FRPPHVVH� GL� FXL� DOOH� JDUH� GL� DSSDOWR� H� SURFHGD� FRQ�

DIILGDPHQWL�GLUHWWL�DL�SURSUL�FRQVRU]LDWL�SHU�OH�UHODWLYH�DWWLYLWj���

$L�VHQVL�GHO�UHJRODPHQWR��OH�DVVHJQD]LRQL�GHOOH�DWWLYLWj�YHQJRQR�HIIHWWXDWH�VHFRQGR�OD�

TXRWD�GHWHUPLQDWD�LQ�IDVH�GL�JDUD�R�PHGLDQWH�XQ�³PRWRUH�GL�DVVHJQD]LRQH´�FKH��WHQHQGR�

FRQWR�GHOOH�DVVHJQD]LRQL�JLj�IDWWH��VWRULFR���LQGLYLGXL�LQ�PDQLHUD�RJJHWWLYD�OH�D]LHQGH�

GHVWLQDWDULH�GHL�QXRYL�ODYRUL��LO�WXWWR�QHO�ULVSHWWR�GHOOH�SHUFHQWXDOL�GL�JDUD���

/¶DVVHJQD]LRQH�GHOOH�DWWLYLWj�DL�FRQVRU]LDWL�q�SUHYLVWR�FKH�DYYHQJD�PHGLDQWH�LQYLR�GD�

SDUWH� GL� $PELHQWH� ���� GL� XQD� OHWWHUD� GL� DIILGDPHQWR�� FRQWHQHQWH� OH� FRQGL]LRQL�

HFRQRPLFKH�HG�RSHUDWLYH�LQHUHQWL�DOO¶HVHFX]LRQH�GHOO¶DWWLYLWj�HVHFXWLYD�FRQIHULWD��3HU�

HIIHWWR� GHOO¶DVVHJQD]LRQH�� LO� FRQVRU]LDWR� q� REEOLJDWR� DG� HVHJXLUH� O¶DWWLYLWj� DOOH�

FRQGL]LRQL�H�QHL�WHUPLQL�GL�FXL�DOOD�OHWWHUD�H�QHO�ULVSHWWR�GHOOH�QRUPH�GHO�UHJRODPHQWR�

FRQVRUWLOH�H�GHOOR�6WDWXWR���

�

���� ,�FRQWULEXWL�FRQVRUWLOL�
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

,O� UHJRODPHQWR� FRQVRUWLOH� FKLDULVFH� FKH� $PELHQWH� ���� QRQ� KD� VFRSR� GL� OXFUR� HG�

HYHQWXDOL�HFFHGHQ]H�DWWLYH�GL�ELODQFLR�GRYUDQQR�HVVHUH�DFFDQWRQDWH�LQ�DSSRVLWH�ULVHUYH�

SDWULPRQLDOL��$L�VHQVL�GHO�UHJRODPHQWR��H�LQ�SDUWLFRODUH�DOO¶DUWLFROR����VRQR�SUHYLVWL�GXH�

WLSRORJLH�GL�FRQWULEXWL�GD�YHUVDUVL�GD�SDUWH�GHL�FRQVRU]LDWL��

�� L� FRQWULEXWL� RUGLQDUL�� VHFRQGR� XQ� DPPRQWDUH� GHILQLWR� GDOO¶RUJDQR�

DPPLQLVWUDWLYR�GL�$PELHQWH�����DOO¶LQL]LR�GL�RJQL�QXRYR�HVHUFL]LR�HG�RJJHWWR�

GL�FRQVXQWLYD]LRQH�DO�WHUPLQH�GHOO¶HVHUFL]LR�GL�ULIHULPHQWR��6L�WUDWWD�GL�LPSRUWL�

FRPSUHQVLYL� GL� WXWWH� OH� VSHVH� DQQXH� GD� VRVWHQHUVL� SHU� OD� JHVWLRQH� RUGLQDULD�

FRQVRUWLOH��TXDOL��D�WLWROR�SXUDPHQWH�HVHPSOLILFDWLYR��SUHVWD]LRQL�H�FRPSHQVL�

GHJOL�RUJDQL� VRFLHWDUL�� FRQVXOHQ]D� ILVFDOH�H�DPPLQLVWUDWLYH���GD�IDWWXUDUVL�GD�

SDUWH� GL� $PELHQWH� ���� DL� FRQVRU]LDWL� DOO¶LQL]LR� GHO� QXRYR� HVHUFL]LR� FRQ�

HYHQWXDOH�FRQJXDJOLR�DO�WHUPLQH�GHOOR�VWHVVR��7DOH�FRQWULEXWR�YLHQ�DWWULEXLWR�DL�

FRQVRU]LDWL� LQ� UDJLRQH� GHOOD� SURSULD� SDUWHFLSD]LRQH� DO� FDSLWDOH� VRFLDOH� GL�

$PELHQWH������

�� L�FRUULVSHWWLYL�GL�FRPPHVVD��VSHFLILFL���WDOL�LPSRUWL�YHQJRQR�TXDQWLILFDWL�SHU�OD�

VLQJROD�JDUD�SXEEOLFD�H�SULYDWD�D�FXL�$PELHQWH�����LQWHQGH�SDUWHFLSDUH�H�VRQR�

FRVWLWXLWL�VLD�GDL�³FRVWL�XQD�WDQWXP´�GHOOD�JDUD� VWHVVD��TXDOL��DG� HVHPSLR�� OD�

FRQVXOHQ]D� SURJHWWXDOH� H� WHFQLFR� DPPLQLVWUDWLYD�� OH� SROL]]H� ILGHLXVVRULH�

SURYYLVRULH��OD�FRQVXOHQ]D�WHFQLFR�OHJDOH��L�FRVWL�SHU�HYHQWXDOL�VSHVH�OHJDOL�WUD�

OD�IDVH�GL�JDUD�H�OD�IDVH�GL�DJJLXGLFD]LRQH��HWF���VLD��LQ�FDVR�GL�DJJLXGLFD]LRQH��

GDL� ³FRVWL� FRPPHUFLDOL� H� GL� JHVWLRQH´� GHO� FRQWUDWWR� FKH�� HVVHQGR� OHJDWL� D�

TXHVW¶XOWLPR�� DYUDQQR� QDWXUD� ULFRUUHQWH�� ,� ³FRVWL� XQD� WDQWXP´� SHU� OD�

SDUWHFLSD]LRQH�DOOD�VLQJROD�JDUD�GHYRQR�HVVHUH�IDWWXUDWL�GD�$PELHQWH�����SULPD�

GHOOD� FRQVHJQD� GHOO¶RIIHUWD� H� GHYRQR� HVVHUH� OLTXLGDWL�� GDL� FRQVRU]LDWL��

DOO¶HPLVVLRQH�GHOOH�IDWWXUH��Ê�SUHYLVWR�FKH�FLDVFXQ�FRQVRU]LDWR��RYH�VXVVLVWDQR�

OH� FRQGL]LRQL�H�SUHYLD�DSSURYD]LRQH� GD�SDUWH�GHOO¶RUJDQR�DPPLQLVWUDWLYR�GL�

$PELHQWH������SRVVD�ULFKLHGHUH�OD�FRPSHQVD]LRQH�GHL�GHELWL�GHULYDQWL�GD�WDOH�

IDWWXUD]LRQH� FRQ� HVLVWHQWL� FUHGLWL� OLTXLGDELOL� YDQWDWL� QHL� FRQIURQWL� GHO�

&RQVRU]LR��,�FRQVRU]LDWL�DIILGDWDUL���WUD�FXL�(QHUJHWLFDPELHQWH���VRQR�WHQXWL�D�

IDWWXUDUH�O¶LPSRUWR�DVVHJQDWR�D�IURQWH�GHOOH�DWWLYLWj�RSHUDWLYH�UHVH��DO�QHWWR�GHL�

FRVWL�VRSUD�ULSRUWDWL���
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO�����

�

�������

�
�

�

���� ,O�SDJDPHQWR�GHO�FRQVRU]LDWR�DIILGDWDULR�

/¶DUWLFROR����GHO� UHJRODPHQWR�FRQVRUWLOH� FKLDULVFH�FKH� LO� SDJDPHQWR� GHO�FRPSHQVR�

VSHWWDQWH�D� FLDVFXQ�FRQVRU]LDWR�DIILGDWDULR� SHU� OH� DWWLYLWj� VYROWH� QHOO¶DPELWR�GL�RJQL�

FRPPHVVD�q�VHPSUH�H�FRPXQTXH�VXERUGLQDWR�DOO¶HIIHWWLYR�SDJDPHQWR�GHL�FRUULVSHWWLYL�

FRQWUDWWXDOL�GD�SDUWH�GHL�FRPPLWWHQWL��$QDORJDPHQWH��LO�ULWDUGR�QHO�SDJDPHQWR�GD�SDUWH�

GHL�FRPPLWWHQWL�SURGXUUj�VSHFXODUH�ULQYLR�GHO�SDJDPHQWR�D�IDYRUH�FRQVRU]LDWR��,O�WXWWR�

GHULYD�GDOO¶HVLVWHQ]D�GL�XQD�FRPXQLRQH�GL�VFRSR�WUD�L�FRQVRU]LDWL��QRQFKp�WUD�$PELHQWH�

���� H� L� FRQVRU]LDWL�� H� QRQ�GL� XQ� UDSSRUWR� GL� VXEDSSDOWR��Ê� SUHYLVWR�� GXQTXH�� FKH� LO�

FRQVRU]LDWR�DVVXPD�LO�ULVFKLR�GHULYDQWH�GDL�PDQFDWL�R�ULWDUGDWL�SDJDPHQWL�GD�SDUWH�GHL�

FRPPLWWHQWL��,O�FRQVRU]LDWR��LQ�RJQL�FDVR��q�REEOLJDWR�QHL�FRQIURQWL�GL�$PELHQWH������

QRQFKp� GHL� FRPPLWWHQWL�� D� SUHVWDUH� O¶DWWLYLWj� DVVHJQDWDJOL� LQ� PRGR� WHPSHVWLYR� H� D�

UHJROD�G¶DUWH��VHQ]D�LQWHUUX]LRQH�R�VRVSHQVLRQH�DOFXQD��Ê�LQROWUH�SUHYLVWR�FKH�OH�VRPPH�

GRYXWH�DO�FRQVRU]LDWR� VLDQR� OLTXLGDWH����JLRUQL� GRSR�LO� UHODWLYR�LQFDVVR�VXL�FRQWL�GL�

$PELHQWH� ����� ,O� FRQVRU]LDWR� QRQ� KD� GLULWWR� GL� ULYDOVD� VX� $PELHQWH� ���� SHU� OH�

FRQVHJXHQ]H�GHJOL�DWWL�H�IDWWL�FRPSLXWL�GDOOH�FRPPLWWHQWL��,Q�DOWUH�SDUROH��LO�FRQVRU]LDWR�

QRQ�KD�GLULWWR�D�ULFKLHGHUH�DG�$PELHQWH�����QXOOD�FKH�TXHVW¶XOWLPR�QRQ�DEELD�D�SURSULD�

YROWD�RWWHQXWR�GDOOH�FRPPLWWHQWL��

�

���� /H�FRPPHVVH�LQ�FRUVR�

'DOO¶HVDPH�GHOOH�SRVL]LRQL�DWWLYH�LQ�FDSR�DG�$PELHQWH�����DO����JHQQDLR��������SRVW�

FHVVLRQH� GHL� FRPSOHVVL� D]LHQGDOL� GHO� *UXSSR� %LDQFDPDQR� �� VRQR� ULVXOWDWH�

HVFOXVLYDPHQWH� LQ� FDSR� DG�$PELHQWH� ���� Q�� �� FRPPHVVH�� GL� FXL� VRQR� DWWXDOPHQWH�

HVHFXWRUL� DOFXQL� FRQVRU]LDWL� HVWHUQL� DO� *UXSSR� %LDQFDPDQR�� GL� WDOL� FRPPHVVH� OD�

SULQFLSDOH��3RUWR�7RUUHV��q�VFDGXWD�QHO�FRUVR�GHO�SUHFHGHQWH�PHVH�RYYHUR�DO����DSULOH�

����� H� OD� VHFRQGD� SHU� LPSRUWDQ]D� �&RDEVHU�� q� LQ� VFDGHQ]D� �VDOYR� SURURJKH�� DO� ���

JLXJQR��������

�

1HOOD�WDEHOOD�GL�VHJXLWR�HVSRVWD�YHQJRQR�VLQWHWL]]DWL�L�SULQFLSDOL�GDWL�GHOOH�FRPPHVVH�

DG�RJJL� LQ� HVVHUH�� DFTXLVLWH�GLUHWWDPHQWH�GD�$PELHQWH� ���� H� LQ� UHOD]LRQH� DOOH�TXDOL�
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO�����

�

�������

�
�

(QHUJHWLFDPELHQWH�ULVXOWDYD�RULJLQDULDPHQWH�DIILGDWDULD�GHOO¶HVHFX]LRQH�GHL�VHUYL]L�SHU�

L�GLYHUVL�&RPXQL�FRPPLWWHQWL��

�

�
�

�

�

&RPPHVVD�GL�3RUWR�7RUUHV�

,Q� GDWD����PDU]R������$PELHQWH������ LQ�TXDOLWj�GL�FDSRJUXSSR�PDQGDWDULD� H�$6$�

6RFLHWj� &RRSHUDWLYD� LQ� TXDOLWj� GL� PDQGDQWH� KDQQR� FRVWLWXLWR� XQ¶$VVRFLD]LRQH�

7HPSRUDQHD� G¶,PSUHVD� SHU� O¶HVHFX]LRQH� GHO� VHUYL]LR� GL� VSD]]DPHQWR�� UDFFROWD�

GLIIHUHQ]LDWD��WUDVSRUWR�H�VPDOWLPHQWR�GHL�ULILXWL�H�VHUYL]L�FRPSOHPHQWDUL�QHO�&RPXQH�

GL�3RUWR�7RUUHV��,O�UHODWLYR�DSSDOWR�q�VWDWR�DIILGDWR�SHU�LO�SHULRGR����DSULOH������±����

PDU]R������H�JOL�HVHFXWRUL�VRQR�(QHUJHWLFDPELHQWH�SHU��������H�3LDQHWD�$PELHQWH�

SHU� LO� �������� ,Q� IRU]D� GL� DFFRUGR� GL� GLVWDFFR� H[� DUWLFROR� ��� G�� OJV�� ���������

VRWWRVFULWWR� WUD� $PELHQWH� ���� H� (QHUJHWLFDPHQWH�� TXHVW¶XOWLPD� KD� DFFHWWDWR�� LQ�

UHOD]LRQH�H�QHOO¶DPELWR�GHOOD�TXRWD�SHUFHQWXDOH�GL�HVHFX]LRQH�DOOD�VWHVVD�DVVHJQDWD��GL�

IDUVL� FDULFR� GL� WXWWR� LO� SHUVRQDOH� GLSHQGHQWH� GL� $PELHQWH� ���� DVVXQWR� SUHVVR� OD�

FRPPHVVD�GL�3RUWR�7RUUHV��

,Q�UHOD]LRQH�DOOD�FRPPHVVD�GL�3RUWR�7RUUHV�VL�VHJQDOD�FKH��DO����GLFHPEUH�������YL�q�

VWDWR� LO� WUDVIHULPHQWR�GHOOH� DWWLYLWj�HVHFXWLYH� GL�(QHUJHWLFDPELHQWH�SHU� LO�������� LQ�

FDSR�D� 3LDQHWD�$PELHQWH�� OD� TXDOH�q�FRQVHJXHQWHPHQWH�GLYHQXWD� WLWRODUH� GHO� �����

GHOOH�DWWLYLWj�HVHFXWLYH���

/D�FRPPHVVD�GXQTXH�q�IRUPDOPHQWH�FHVVDWD�DO����DSULOH�������

�

&RPPHVVD�GL�%UD�

,O�&RPXQH�GL�%UD�KD�DJJLXGLFDWR�OD�JDUD�DG�$PELHQWH������OD�TXDOH��D�VXD�YROWD��KD�

DIILGDWR� OH�DWWLYLWj�RSHUDWLYH�DOOD�SURSULD�FRQVRU]LDWD�HVHFXWULFH�(QHUJHWLFDPHQWH�� ,Q�

5(*,21(� &$17,(5( &/,(17(
'$7$�,1,=,2�

&2175$772
6&$'(1=$

&$121(�

����

&$121(�

0(16,/(

3LHPRQWH %UD &2�$�%�6(�5� ���������� ���������� ��������� �������

6LFLOLD 6DOHPL� &RPXQH� ���������� ���������� ������� ������

6DUGHJQD 3RUWR�7RUUHV� &RPXQH� ���������� ���������� ��������� �������

6LFLOLD 6�0DULD�GL�/LFRGLD &RPXQH ���������� ���������� ������� ������
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

UHOD]LRQH�D�WDOH�FRPPHVVD��SURURJDWD�ILQR�DO����JLXJQR�������OH�DWWLYLWj�HVHFXWLYH�GL�

(QHUJHWLFDPELHQWH�VRQR�VWDWH�WUDVIHULWH��D�IDU�GDWD�GDO����JHQQDLR�������D�6HD�6ROX]LRQL�

(FRDPELHQWDOL�6�U�O���SUHYLR�LQJUHVVR�GHOOD�VWHVVD�FRPH�FRQVRU]LDWD�LQ�$PELHQWH������

/D�FRPPHVVD�q�LQ�VFDGHQ]D��VDOYR�SURURJKH��DO����JLXJQR�������

�

&RPPHVVD�GL�6DOHPL�

,O�&RPXQH�GL�6DOHPL�KD�DJJLXGLFDWR�OD�JDUD�DG�$PELHQWH�����OD�TXDOH�KD�DIILGDWR�OH�

DWWLYLWj�DOOH�FRQVRU]LDWH�HVHFXWULFL�(QHUJHWLFDPHQWH�SHU�O¶�������H�3LDQHWD�$PELHQWH�

SHU�LO����������

,Q� UHOD]LRQH� D� WDOH� FRPPHVVD�� OH� DWWLYLWj� HVHFXWLYH�GL�(QHUJHWLFDPELHQWH� VRQR� VWDWH�

WUDVIHULWH�LQ�FDSR�D�3LDQHWD�$PELHQWH�QHOOD�PLVXUD�GHO�����

/D�FRPPHVVD�KD�VFDGHQ]D�DO���DSULOH�������

�

&RPPHVVD�GL�6DQWD�0DULD�GL�/LFRGLD�

,O� &RPXQH� GL� 6DQWD� 0DULD� GL� /LFRGLD� KD� DJJLXGLFDWR� DOOD� JDUD� DOO¶$VVRFLD]LRQH�

7HPSRUDQHD� G¶,PSUHVD� FRPSRVWD� GD� 'XVW\� 6�U�O�� �FDSRJUXSSR�� H� $PELHQWH� ����� LO�

VHUYL]LR�GL�LJLHQH�XUEDQD�QHO�WHUULWRULR�FRPXQDOH�SHU�OD�GXUDWD�GL�VHWWH�DQQL��/H�DWWLYLWj�

VRQR� VWDWH� DIILGDWH� DOOD� FRQVRU]LDWD� HVHFXWULFH� (QHUJHWLFDPHQWH� ILQR� DOOD� VFDGHQ]D�

SUHYLVWD�SHU�LO����PDU]R����� &RQ�LO�WUDVIHULPHQWR�GHL�FRPSOHVVL�D]LHQGDOL�OH�DWWLYLWj�

HVHFXWLYH�VRQR�VWDWH�WHPSRUDQHDPHQWH�WUDVIHULWH�DOOD�PDQGDWDULD�'XVW\�6�U�O��LQ�DWWHVD�

GHO� VXEHQWUR�QHOOD�FRPPHVVD�GD�SDUWH�GL� XQ�FRQVRU]LDWR�GL�$PELHQWH�����R�GL�DOWUD�

VROX]LRQH�FRQFUHWDPHQWH�SHUVHJXLELOH��

,Q�GDWD���PDJJLR�������FRPH�JLj�UDSSUHVHQWDWR��OD�VRFLHWj�3URJLWHF�6�U�O���LQWHUHVVDWD�DO�

VXEHQWUR�QHOOH�DWWLYLWj�HVHFXWLYH�GHOOH�FRPPHVVH�KD�DFTXLVLWR�OD�SDUWHFLSD]LRQH�GHOOR�

�����GHO�FDSLWDOH�VRFLDOH�GL�$PELHQWH�����GD�(QHUJHWLFDPELHQWH�H�VWD�DYYLDQGR�L�SDVVL�

QHFHVVDUL��G¶DFFRUGR�FRQ� OD�PDQGDWDULD�'XVW\�6�U�O�� H� LO�&RPXQH�GL�6DQWD�0DULD�GL�

/LFRGLD�SHU�GDU�FRUVR��RYH�SRVVLELOH��DO�VXEHQWUR�QHOOH�DWWLYLWj�HVHFXWLYH�GHOOD�VXGGHWWD�

FRPPHVVD��

/D�FRPPHVVD�KD�VFDGHQ]D�DO����JLXJQR�������

� �
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

��� /(�&$86(�'(//¶,162/9(1=$�

�

���� /H�SULQFLSDOL�FDXVH�GHOO¶LQVROYHQ]D��RVVHUYD]LRQL�GL�RUGLQH�JHQHUDOH��

6XOOD� EDVH� GHL� GDWL� H� GHOOH� LQIRUPD]LRQL� UDFFROWH� GDOO¶2UJDQR�&RPPLVVDULDOH� q� RUD�

SRVVLELOH�SHUYHQLUH�DOOD�GHVFUL]LRQH�GHOOH�FDXVH�GHOO¶LQVROYHQ]D�GL�$PELHQWH������

�

7UDWWDQGRVL� GL� XQ� FRQVRU]LR� D� ULEDOWDPHQWR� FRVWL� H� FRQ� FKLXVXUD� ³D� ]HUR´� D� ILQH�

HVHUFL]LR�� OH�GLQDPLFKH�GHOO¶LQVROYHQ]D�QRQ�SRVVRQR�DYHUH�D�ULJXDUGR�IDWWRUL�HVWHUQL�

LGRQHL�D�FRPSURPHWWHUH�LO�EXVLQHVV�R�D�IDWWRUL�GL�PHUFDWR��

�

/H�GXH�SULQFLSDOL�DUHH�GL�YDOXWD]LRQH�VRQR��D��OD�FRUUHWWD�UDSSUHVHQWD]LRQH�GHOOH�SRVWH�

GL�GHELWR�H�FUHGLWR�H�O¶HIIHWWLYR�ULEDOWDPHQWR�DQQR�SHU�DQQR�GL�FRVWL�H�ULFDYL�GD�XQ�ODWR�

H� �E�� OD� FRSHUWXUD� GHO� GHILFLW� GHL� FRVWL� LQ� FDVR� GL� PDJJLRUL� HVERUVL� GD� SDUWH� GHL�

FRQVRU]LDWL�GDOO¶DOWUR�ODWR��

�

,Q�XQD�VLWXD]LRQH�ILVLRORJLFD��LO�YHUVDPHQWR�GL�FRQWULEXWL�VWDWXWDUL�SUHYLVWL�GD�SDUWH�GL�

FLDVFXQ� FRQVRU]LDWR� GRYUHEEH� DVVLFXUDUH� DO� FRQVRU]LR� OD� FRSHUWXUD� GHL� FRVWL� SHU� OH�

DWWLYLWj� HVHJXLWH� LQ� QRPH� SURSULR� PD� SHU� FRQWR� H� QHOO¶LQWHUHVVH� GHL� FRQVRU]LDWL��

GHWHUPLQDQGR�LO�SDUHJJLR�GHL�FRVWL�H�GHL�ULFDYL�GL�FRQWR�HFRQRPLFR��PD�DQFKH�VRWWR�LO�

SURILOR�ILQDQ]LDULR���

�

6HPSUH�LQ�XQD�VLWXD]LRQH�ILVLRORJLFD��O¶HVLVWHQ]D�GL�FRQWHQ]LRVL�SHU�ULOHYDQWH�LPSRUWR�

GRYUHEEH� GDU� OXRJR� DG� XQD� VSHFLILFD� LQGLFD]LRQH�QHO� IRQGR� ULVFKL�HG� XQD�VSHFLILFD�

ULFKLHVWD�GL�FRSHUWXUD�ILQDQ]LDULD�GD�SDUWH�GHO�FRQVRU]LDWR�HVHFXWRUH�R�FRPXQTXH�GHJOL�

DOWUL�FRQVRU]LDWL��

�

,Q�XQD�VLWXD]LRQH�ILVLRORJLFD��LQILQH��L�FUHGLWL�HVLJLELOL�GRYUHEEHUR�YHQLUH�LQFDVVDWL�H�L�

FUHGLWL�LQHVLJLELOL�VYDOXWDWL�FRQ�ULEDOWDPHQWR�GHOOD�UHODWLYD�SHUGLWD�DL�FRQVRU]LDWL���

�

,O�WXWWR�SHU�IDU�Vu�FKH�LO�PHFFDQLVPR�FRQVRUWLOH��FKH��FRPH�YLVWR�GHYH�FKLXGHUH�³D�]HUR´��

QRQ�VLD�FKH�XQ�YHLFROR�SHU�OD�JHVWLRQH�RUGLQDWD�GL�DWWLYLWj�FRQQHVVH�DOOD�SDUWHFLSD]LRQH�
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

GL� JDUH� H� DOO¶DJJLXGLFD]LRQH� GL� DSSDOWL�� DYHQWL� TXDOL� ³EUDFFLD� HVHFXWLYH´� VSHFLILFL�

FRQVRU]LDWL��

7XWWDYLD��$PELHQWH�����QRQ�q�VWDWD�JHVWLWD�VHFRQGR�SUXGHQ]D�H�QHO�ULVSHWWR�GHOOH�

VRSUD�FLWDWH�SUHYLVLRQL�QRUPDWLYH�H��SHU�FRQYHUVR��

�� $PELHQWH�����ULVXOWD�HVVHUH�VWDWD�XWLOL]]DWD�FRPH�YHLFROR�³FDULFDWR´�ILQ�GDO������

GL� XQD� VWUXWWXUD� GL� FRVWL� JHQHUDOL� H� JHVWLRQDOL� ³LPSRUWDQWH´�� WUD� FRQVXOHQ]H��

FDULFKH� VRFLDOL�� GLSHQGHQWL� TXDOLILFDWL�� FRVWL� GL� YDULD� QDWXUD�� VHQ]D� FRQ� FLz�

VYROJHUH� XQ¶HIIHWWLYD� DWWLYLWj� GL� SDUWHFLSD]LRQH� D� JDUH� FKH� QH� JLXVWLILFDVVH� OD�

IXQ]LRQDOLWj�� WDOL� FRVWL�� DQ]LFKp� HVVHUH� ULEDOWDWL� H� FRUULVSRVWL� HXUR� SHU� HXUR�

FRQWHVWXDOPHQWH�DOO¶HVERUVR�DQQXDOH�GD�SDUWH�GL�$PELHQWH�����YHUVR�L�WHU]L��VRQR�

VWDWL��LQ�SDUWH�ULEDOWDWL�PD�QRQ�SDJDWL�GDL�FRQVRU]LDWL��VRSUDWWXWWR�TXHOOL�F�G��QRQ�

HVHFXWLYL��PD�DQFKH�OD�TXRWD�SDUWH�GL�3LDQHWD�$PELHQWH�FKH�KD�WUDVIHULWR�D�'+,�

FRQ�OD�FHVVLRQH�GHOOH�TXRWH�FRQVRUWLOL��H�LQ�SDUWH�ULPRGXODWL�VHFRQGR�XQ�³SLDQR�

GL�ULHQWUR´�SDUDPHWUDWR�DGGLULWWXUD�DOOD�GXUDWD�GHOOH�FRPPHVVH��WDQWR�GD�UHQGHUH�

$PELHQWH� ���� �FKH� DYHYD� JLj� SURYYHGXWR� DOO¶HVERUVR� YHUVR� WHU]L��

ILQDQ]LDULDPHQWH� LQFDSDFH�GL� IDU�IURQWH�FRQ�OD�SURSULD�FDVVD�DOOH�REEOLJD]LRQL�

FRUUHQWL��WUD�FXL�L�SDJDPHQWL�GHL�FUHGLWRUL�FRPPHUFLDOL�H�GHO�)LVFR�$JHQ]LD�GHOOH�

(QWUDWH��

�

�� LQROWUH��$PELHQWH�����q�VWDWD�XWLOL]]DWD�FRPH�LQWHUIDFFLD�YHUVR�WHU]L�VXOOH�FRQWHVH�

DPPLQLVWUDWLYH�H�JLXGL]LDOL� UHODWLYH�DOO¶DVVHJQD]LRQH�GL�JDUH�H�DSSDOWL�QRQFKp�

DOOH�UHODWLYH�LPSXJQDWLYH��VHQ]D�IDU�Vu�FKH�FL�IRVVH��GD�SDUWH�GL�$PELHQWH�����H�

FRQVHJXHQWHPHQWH� GHL� FRQVRU]LDWL� HVHFXWRUL� $LPHUL�� (QHUJHWLFDPELHQWH� R�

3LDQHWD� $PELHQWH� D� VHFRQGD� GHL� FDVL�� OD� FRSHUWXUD� ILQDQ]LDULD� QHFHVVDULD�

FRQQHVVD�DOO¶HVLWR� VIDYRUHYROH�GHL�FRQWHQ]LRVL� LQ�FRUVR� �VXO�SXQWR� VL�YHGD� WUD�

WXWWL��D�WLWROR�GL�HVHPSLR��&RQVLS�PD�DQFKH�OD�FRQWHVD�UHODWLYD�DOOD�FRPPHVVD�GL�

$OJKHUR���

�

�� D� SDUWLUH� GDO� PDU]R� ������ TXDQGR� (QHUJHWLFDPELHQWH� �LQVLHPH� DO� *UXSSR�

%LDQFDPDQR�� LQ� HVHFX]LRQH� GHO� SLDQR� FRQFRUGDWDULR� HUD� GHVWLQDWD� D� PXWDUH�

O¶RUJDQR�VRFLDOH�H�FRQVLJOLDUH�GL�ULIHULPHQWR�FRQ�O¶HQWUDWD�GL�HVSRQHQWL�GHO�FHWR�
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�
�

FUHGLWRULR� EDQFDULR�� DWWUDYHUVR� XQD� PRGLILFD� VWDWXWDULD� DOO¶XRSR� FRQJHJQDWD�

$PELHQWH�����q�GLYHQXWD�XQR�VWUXPHQWR�QHOOH�PDQL�GHOO¶DPPLQLVWUDWRUH�XQLFR�

6LJ�� 5RJJHUR� �WUD� O¶DOWUR�� 3UHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL�

3LDQHWD�$PELHQWH��FRQ� LO�TXDOH�JOL� LQVXIILFLHQWL� IOXVVL� ILQDQ]LDUL� ULPDVWL�VRQR�

VWDWL�GHVWLQDWL��DQ]LFKp�D�SDJDUH�OH�GHEHQ]H�UHODWLYH�DO�ILVFR�R�D�ULFUHDUH�SURYYLVWH�

SHU� LO� 7)5�R� D� FRUULVSRQGHUH� JOL� LPSRUWL� GRYXWL� DL� FRQVRU]LDWL� HVHFXWRUL� H� DL�

FUHGLWRUL� FRPPHUFLDOL� LQ� UHOD]LRQH� DL� FUHGLWL� VFDGXWL�� TXDOH� VWUXPHQWR� SHU� GDU�

FRUVR� DG� DFTXLVWL� GL� ³DVVHULWL� FUHGLWL´� IXRUL� GDOO¶RJJHWWR� VRFLDOH�� ³GXEELH�

FRPSHQVD]LRQL´�H� IXRULXVFLWH� GL� FDVVD� ³LQ� DVVHQ]D� GHO� ULVSHWWR� GHOOH�FDXVH� GL�

SUHOD]LRQH´�LQ�XQD�VLWXD]LRQH�GL�FRQFODPDWD�LQVROYHQ]D��QRQFKp�LQDGHPSLHQ]H�

H�PDQFDWL�SDJDPHQWL�YHUVR�L�FRQVRU]LDWL�HVHFXWRUL�� WUD�FXL�GDO����PDU]R�������

(QHUJHWLFDPELHQWH�LQ�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��QRQRVWDQWH�OD�VWHVVD�IRVVH�

OD�SULQFLSDOH�HVHFXWULFH�GHOOH�SRFKH�FRPPHVVH�DWWLYH�ULPDVWH��

�

�� GD�XOWLPR��$PELHQWH�����KD�VRWWRVFULWWR��DQFKH�D�SDUWLUH�GDO������TXDQGR�QRQ�VL�

LSRWL]]DYD� SL�� DOFXQD� SRVVLELOLWj� GL� SDUWHFLSDUH� HIILFDFHPHQWH� D� QXRYH� JDUH��

FRQWUDWWL� GL� FRQVXOHQ]D� FRQ� 3LDQHWD�$PELHQWH� SHU� LPSRUWL� VLJQLILFDWLYL� VHQ]D�

DOFXQD�SURYD�DQFRUD�RJJL�GHOO¶DYYHQXWD�SUHVWD]LRQH�FKH�QRQ�KDQQR�IDWWR�DOWUR�

FKH� DJJUDYDUH� LO� TXDQWXP� GHL� FRVWL� FRQVRUWLOL� VHQ]D� DYHUH� GDOO¶DOWUR� ODWR� OD�

SUHVXPLELOH�FRQWH]]D�FKH�TXDOVLYRJOLD�FRQVRU]LDWR�VH�QH�IDFHVVH�HIIHWWLYDPHQWH�

FDULFR���

�

)RUPXODWD�WDOH�GRYHURVD�SUHPHVVD��RFFRUUH�VHJQDODUH�FRPH�$PELHQWH�����JLj�D�SDUWLUH�

GDO� ����� VL� q� WURYDWR� LQ� XQD� VLWXD]LRQH� GL� LUUHYHUVLELOH� VTXLOLEULR� ILQDQ]LDULR� H�

LQDGHPSLHQ]D��LQJLXVWLILFDELOH�SHU�OH�PRGDOLWj�RSHUDWLYH�GL�XQD�VRFLHWj�FRQVRUWLOH��FKH�

D�ILQH�GHOO¶HVHUFL]LR�DYUHEEH�GRYXWR�SRUWDUH�DG�XQ�FRPSOHVVLYR�ULEDOWDPHQWR�GL�FRVWL�H�

GL�ULFDYL�D�FRQVXQWLYR��FRQ�REEOLJR�GL�FRUUHVSRQVLRQH�GD�SDUWH�GL�WXWWL�L�FRQVRU]LDWL�WXWWL�

L�FRVWL��LQ�UHOD]LRQH�DOOH�SHUFHQWXDOL�GHWHQXWH�QHO�FRQVRU]LR�R��D�VHFRQGD�GHL�FDVL��GHOOD�

SDUWHFLSD]LRQH�QHOOD�VSHFLILFD�FRPPHVVD�RSHUDWLYD��

�
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��
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�
�

7DOH�LQVROYHQ]D��GHWHUPLQDWD�GDL�IDWWL�H�GHOOH�FLUFRVWDQ]H�VRSUD�HQXFOHDWH�q�GLYHQXWD�

GHILQLWLYDPHQWH�LUUHYHUVLELOH�H�LQFRQWHVWDELOH�HG�q�HPHUVD�QHOOD�VXD�PDJQLWXGR�TXDQGR��

GD�XQ�ODWR��VL�q�SDOHVDWD�OD�WRWDOH�DVVHQ]D�GL�TXDOVLYRJOLD�FRSHUWXUD�ILQDQ]LDULD�LQ�

UHOD]LRQH� DL� VLJQLILFDWLYL� FRQWHQ]LRVL� SDVVLYL� LQ� HVVHUH� H�� GDOO¶DOWUR� ODWR��

(QHUJHWLFDPELHQWH��VL�ULEDGLVFH�WLWRODUH�GHO�����GHOOD�TXRWD�FRQVRUWLOH��FRQ�SDUL�

SHUFHQWXDOH�GL�ULEDOWDPHQWR�GHL�FRVWL�JHQHUDOL��H�HVHFXWULFH�SHU�OD�TXDVL�WRWDOLWj�

GHOOH�XQLFKH� TXDWWUR�FRPPHVVH�DWWLYH� ULPDVWH� LQ�FDSR�DG�$PELHQWH�����q� VWDWD�

DPPHVVD� DOOD� SURFHGXUD� GL� DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� FRQ� FLz� SRUWDQGR�

GHILQLWLYDPHQWH�D�FRQJHODUH�VROWDQWR�H�SRWHQ]LDOPHQWH��VDOYD�LQVLQXD]LRQH��QHOOR�VWDWR�

SDVVLYR�³FKLURJUDIDULR´�WXWWR�O¶DPPRQWDUH�GHL�FUHGLWL�HVSRVWL�GD�$PELHQWH�����YHUVR�OD�

VWHVVD�FRQVRU]LDWD��DQWHULRUL�DO����PDU]R�������VLD�FKH�JOL�VWHVVL�IRVVHUR�IRUPDOPHQWH�

ULEDOWDWL�R�³DQFRUD�GD�ULEDOWDUH�QRQRVWDQWH�LO�FRQVRU]LR�VH�QH�IRVVH�IDWWR�FDULFR�D�VXR�

WHPSR´��

�

/¶LQVROYHQ]D� GL� $PELHQWH� ���� VL� SDOHVD� LQQDQ]LWXWWR� SHU� FDVVD� SHU� XQR� VELODQFLR�

QHJDWLYR�WUD�FUHGLWL�H�GHELWL��/D�VLWXD]LRQH�FRQWDELOH�DJJLRUQDWD�DOO¶��QRYHPEUH������

FKH�VL�DOOHJD�DO�SDUDJUDIR���PRVWUD�XQR�VELODQFLR�SDUL�DG�(XUR���������������

�

7DOH�VELODQFLR�QHJDWLYR�q�GHWHUPLQDWR�GDOOD�GLIIHUHQ]D�WUD�O¶$77,92�SDWULPRQLDOH�SDUL�

DG�(XUR�����������H�LO�3$66,92�SDUL�DG�(XUR������������SHU�FXL�VL�ULQYLD�DO�SDUDJUDIR�

��FKH�VHJXH��

�

���� /H�RSHUD]LRQL�ULOHYDQWL�SHU�O¶LQVROYHQ]D��

,�IDWWL�H�OH�FLUFRVWDQ]H�FKH�KDQQR�GHWHUPLQDWR�O¶LQVROYHQ]D�ULVDOJRQR��DG�DYYLVR�GHOOR�

VFULYHQWH�2UJDQR�&RPPLVVDULDOH��JLj�DO������������TXDQGR��DQ]LFKp�SURFHGHUH��

�D�� DG� XQ� RUGLQDWR� HIIHWWLYR� ULEDOWDPHQWR� GHL� FRVWL� �FRQ� UHFXSHUR� GHL� UHODWLYL�

FRUULVSHWWLYL�GDL�FRQVRU]LDWL��H��

�E�� DG�XQD�FRUUHWWD�DSSRVWD]LRQH�GHL�ULVFKL�VXL�FRQWHQ]LRVL�FKH�$PELHQWH�����TXDOH�

DJJLXGLFDWULFH� GHOO¶DSSDOWR� H� (QHUJHWLFDPELHQWH� H� 3LDQHWD� $PELHQWH� FRPH�

HVHFXWULFL�GHOOR�VWHVVR��
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�

RPHWWHYDQR� GL� ³ULOHYDUH´�QHOOH� SURSULH� SRVL]LRQL� GL�ELODQFLR� ULOHYDQWL� IRQGL� ULVFKL� D�

FRSHUWXUD�GHOOH�SDVVLYLWj�LQ�HVVHUH��

�

,Q�DJJLXQWD�D�WDOH�VLWXD]LRQH�GL�³FHODWD´�WHQVLRQH�ILQDQ]LDULD�GHO�FRQVRU]LR��D�SDUWLUH�

GDO�PDU]R�������VL�UDYYLVDQR�XQD�VHULH�GL�RSHUD]LRQL��FKH�VRQR�RJJHWWR�GL�VHJQDOD]LRQH�

GD� SDUWH� GHJOL� VFULYHQWL� DOO¶$XWRULWj� *LXGL]LDULD�� 7UD� FXL�� OD� SULQFLSDOH�� DWWLHQH� DOOH�

FHVVLRQL�GL�FUHGLWR�H�UHODWLYH�FRPSHQVD]LRQL�LQIUDJUXSSR�FKH�VRQR�DYYHQXWH�QHO�PDU]R�

������

�

$�WDOH�³OLEHUWj�GL�RSHUDUH´�±�QRQRVWDQWH�XQ�FRQFRUGDWR�VX�$LPHUL�DSSHQD�RPRORJDWR�H�

O¶LQJUHVVR�QHOOD�FRPSDJLQH�GHOOD�FRQWUROODQWH�%LDQFDPDQR�GL�FRQVLJOLHUL�GL�HVSUHVVLRQH�

GHOOH�%DQFKH���$PELHQWH�����DUULYD��D�SDUWLUH�GDO�PDU]R�������WUDPLWH�XQD�QRPLQD�GL�

XQ�DPPLQLVWUDWRUH�XQLFR�QHOOD�SHUVRQD�GHO�'RWWRU�*LRYDQQL�5RJJHUR� �3UHVLGHQWH�GL�

3LDQHWD�$PELHQWH�H�JLj�FRQVLJOLHUH�GHO�*UXSSR�%LDQFDPDQR��H�XQD�PRGLILFD�VWDWXWDULD�

FKH�LPSHGLVFH�DG�(QHUJHWLFDPELHQWH��QRQRVWDQWH�OD�PDJJLRUDQ]D�DVVROXWD�GHO�FDSLWDOH�

VRFLDOH��ROWUH�LO�����GHO�FDSLWDOH�VRFLDOH��GL�SRWHU�GD�VROD�LQWHUYHQLUH�VX�VLJQLILFDWLYH�

GHWHUPLQH�VRFLHWDULH��WUD�FXL�OD�PRGLILFD�GHOO¶RUJDQR�FRQVLOLDUH��

$QGLDPR�FRQ�RUGLQH��

�

������� ,O� PDQFDWR� UHFXSHUR� FRDWWLYR� GL� FUHGLWL� DSSRVWDWL� GD� $PELHQWH� ���� YHUVR� L�

FRQVRU]LDWL�� OD�FRQWDELOL]]D]LRQH�GHL�FRVWL�GL�JHVWLRQH�SUHJUHVVL�FRQ�VLVWHPL�GL�

³UDWHD]LRQH´�LQ�VSUHJLR�DOOH�SUHYLVLRQL�VWDWXWDULH�H�GL�OHJJH��

&RPH�VRSUD�DQWLFLSDWR��OD�VLWXD]LRQH�GL�GLVVHVWR�GL�$PELHQWH�����VDUHEEH�HPHUVD�EHQ�

SULPD� VH� $PELHQWH� ���� DYHVVH� HYLGHQ]LDWR� H� DJLWR� FRDWWLYDPHQWH� SHU� RWWHQHUH� GDL�

FRQVRU]LDWL� LO� SDJDPHQWR� GHOO¶LQWHJUDOH� LPSRUWR� GHL� FRVWL� VRVWHQXWL� SHU� OD� JHVWLRQH�

RUGLQDULD�H�PDWXUDWL�GL�DQQR�LQ�DQQR��

�

,QYHUR�� GDOO¶HVDPH� GHOOD� GRFXPHQWD]LRQH� q� HPHUVR� FKH�$PELHQWH� ����D� SDUWLUH� GDL�

SULPL�DQQL�GL�FRVWLWX]LRQH��PD�JOL�HIIHWWL�VRQR�VLJQLILFDWLYDPHQWH�HPHUVL�D�SDUWLUH�GDO�

������KD�DVVXQWR�OD�GHFLVLRQH�GL��
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�� QRQ�ULDGGHELWDUH�LQWHJUDOPHQWH�DL�FRQVRU]LDWL�L�FRVWL�GL�JHVWLRQH�HIIHWWLYDPHQWH�

VRVWHQXWL� GL� DQQR� LQ� DQQR� LQ� UHOD]LRQH� DOOH� JDUH� LQ� FRUVR� R� SUHJUHVVH�PD� GL�

GLOD]LRQDUH�LO�SDJDPHQWR�LQ�SL��HVHUFL]L��&RVu�RSHUDQGR�$PELHQWH�����KD�FUHDWR�

XQD�³IRUELFH´�FKH�VL�q�YLHSSL��HVWHVD�WUD�OD�VLWXD]LRQH�HFRQRPLFD��IRUPDOPHQWH�

FKLXVD�LQ�SDUHJJLR��H�OD�VLWXD]LRQH�ILQDQ]LDULD��FRQ�UDSSUHVHQWD]LRQH�GL�FUHGLWL�

YHUVR� WHU]L� QRQ� ULFRQGXFLELOL�QRQ� DGGHELWDELOL� GLUHWWDPHQWH� DL� FRQVRU]LDWL���

FRQVHQWHQGR� DL� FRQVRU]LDWL� �WUD� FXL� $LPHUL�� (QHUJHWLFDPELHQWH� H� 3LDQHWD�

$PELHQWH��GL�GLOD]LRQDUH�QHO�WHPSR�O¶HVERUVR�H�O¶RQHUH�HFRQRPLFR�QHL�SURSUL�

ELODQFL�� 7DOH� VLWXD]LRQH� ³FXVFLQHWWR´� HPHUJH�� WUD� JOL� DOWUL�� GD� XOWLPR� QHO� F�G��

EXGJHW� ����� �� ����� GRYH� ULVXOWDQR� DQFRUD� GD� FRUULVSRQGHUH� GD� SDUWH� GL�

(QHUJHWLFDPELHQWH� H� 3LDQHWD� $PELHQWH�� LO� UHVLGXR� GL� FRVWL� UHODWLYL� DG� DQQL�

DQWHULRUL�� HIIHWWLYDPHQWH� VRVWHQXWL� GD� $PELHQWH� ���� H� PDL� FRUULVSRVWL� GDL�

FRQVRU]LDWL� DQFKH� SHUFKp� QRQ� ULDGGHELWDWL�� Ê� HYLGHQWH� FKH�� WDOL� FUHGLWL��

³TXDQWRPHQR� TXHOOL� GL� FRPSHWHQ]D� GL� (QHUJHWLFDPELHQWH´� ULVXOWDQR� GL� IDWWR�

³LQHVLJLELOL´� R� GD� LQVLQXDUH� LQ� YLD� FKLURJUDIDULD� DOOR� VWDWR� SDVVLYR� GL�

(QHUJHWLFDPELHQWH��FRQ�ULVFKLR�GL�VRGGLVIR�LQ�UHOD]LRQH�DOO¶HIIHWWLYD�FDSLHQ]D���

�

�� QRQ�DJLUH�FRDWWLYDPHQWH�FRQWUR�L�FRQVRU]LDWL��WUD�FXL�'+,��SHU�L�FRVWL�GL�JHVWLRQH�

FRUUHQWH�DQFKH�QHO�FRUVR�GHOO¶DQQR�������6XO�SXQWR�HPHUJH�SDFLILFDPHQWH�GDO�

JLXGL]LR�D]LRQDWR�GD�'+,�FKH�LO�FUHGLWR�SHU�FRVWL�JHQHUDOL��DWWULEXLWR�DOOR�VWHVVR�

LQ� UHOD]LRQH�DOOD�SDUWHFLSD]LRQH�GHWHQXWD�QHO������H�SDUL�DO�����GHO�FDSLWDOH�

VRFLDOH�q�VWDWR�FRQWHVWDWR�HG�RJJHWWR�GL�XQ�DWWR�GL�FLWD]LRQH�SHU�DFFHUWDPHQWR�

QHJDWLYR�GHOOD�GHEHQ]D��,QYHUR��VWDQWH�DOO¶DWWXDOH�IRWRJUDILD�GHOOH�SDUWHFLSD]LRQL�

FRQVRUWLOL��WDOH�SDUWHFLSD]LRQH�q�ULWRUQDWD�LQ�FDSR�D�3LDQHWD�$PELHQWH��3LDQHWD�

$PELHQWH�QRQ�KD�LQYHUR�DG�RJJL�PDL�YHUVDWR�O¶LPSRUWR�GL�WDOL�FUHGLWL��FRPH�QRQ�

OR� KD� IDWWR� '+,�� Qq� $PELHQWH� ���� ULVXOWD� DYHU� PDL� SURYYHGXWR� DO� UHFXSHUR�

FRDWWLYR�GL�WDOH�LPSRUWR��$Q]L�FRPH�GHWWR��'+,��DQ]LFKp�HVVHUH�SURQWR�D�IDUVL�

FDULFR�GHO�ULEDOWDPHQWR�GHOOH�SHUGLWH�FRQVRUWLOL��KD�SHU�FRQYHUVR�QRWLILFDWR�DG�

$PELHQWH�����XQ�DWWR�GL�FLWD]LRQH�SHU�DFFHUWDPHQWR�QHJDWLYR�DO�ILQH�GL�GLFKLDUDUH�

QRQ�GRYXWL�H�QRQ�HVLJLELOL�FUHGLWL�SHU�(XUR�������������/¶DWWR�q�VWDWR�QRWLILFDWR�

LQ�GDWD���IHEEUDLR������H�LO�JLXGL]LR�ULVXOWD�DWWXDOPHQWH�SHQGHQWH��'+,�KD�LQYHUR�
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FRQWHVWDWR� O¶HIIHWWLYD� SUHVWD]LRQH� GHO� FRQVRU]LR� DOOD� EDVH� GHOOH� ULFKLHVWH�

HFRQRPLFKH�LQ�WHPD�GL�FRVWL�GL�JHVWLRQH�JHQHUDOL��FRQ�FLz�UHQGHQGR�TXDQWRPHQR�

³FRQWHVWDWR´�R�GL�GLIILFLOH�UHFXSHUR�O¶LPSRUWR�GHO�UHODWLYR�FUHGLWR� LQGLFDWR�QHO�

ELODQFLR�GL�$PELHQWH������

�

�� DPSLH�FRQWHVWD]LRQL�VXOOD�GHEHQ]D�GHJOL� LPSRUWL� D�WLWROR�GL� ULEDOWDPHQWR�FRVWL�

SURYHQJRQR�DQFKH�GDL�FRQVRU]LDWL�;HFR�6�U�O��HG�(FRORJLD�H�6HUYL]L�,WDOLD�6�U�O���

L�TXDOL�RSSRQHQGRVL�DO� WHQWDWLYR�GHOO¶DPPLQLVWUDWRUH�XQLFR�GRWWRU�5RJJHUR�GL�

FRQYRFD]LRQH� H� DSSURYD]LRQH� GHO� SURJHWWR� GHO� ELODQFLR� VL� VRQR� RSSRVWL� DO�

ULEDOWDPHQWR�GHL�FRVWL�GD�SDJDUH��

�

3HUWDQWR��O¶DWWXDOH�VLWXD]LRQH�GHL�FUHGLWL�GL�$PELHQWH�����GHYH�HVVHUH�GXQTXH�ULYLVLWDWD�

DOOD� OXFH� GHOOH� FRQWHVWD]LRQL�� LQHVLJLELOLWj� GLIILFROWj� R� LPSRVVLELOLWj� GL� UHFXSHUR� GHL�

FUHGLWL�FRVu�DSSRVWDWL���

6L�VHJQDOD��SHU�FRPSOHWH]]D��FKH�L�FRVWL�SHU�JDUH�SUHJUHVVH�FKH�YHQJRQR�GLOD]LRQDWL�QHO�

FRUVR� GHJOL� DQQL� DQ]LFKp� ULEDOWDWL� LQWHJUDOPHQWH� DPPRQWDYDQR� �TXDOH� YRFH� ³FUHGLWL�

GLYHUVL´�� D� FLUFD�(XUR������������QHO� ELODQFLR� ����� H� D� FLUFD� (XUR� ����������� QHO�

ELODQFLR�DO����GLFHPEUH���������

�

(FFR�FKH��JLj�SDUWHQGR�GD�TXHVWH�VHPSOLFL�H�GRFXPHQWDWH�DUJRPHQWD]LRQL�q�HYLGHQWH�

FKH�LO�GHILFLW�GL�FDVVD�GL�$PELHQWH�����WURYD�XQD�LPSRUWDQWH�FDXVD�QHOO¶LQDGHPSLPHQWR�

GHL�FRQVRU]LDWL��VLWXD]LRQH�FKH�GDOO¶DOWUR�ODWR�KD�FRPSRUWDWR�XQ�SUROLIHUDUH�GL�GHELWL�GL�

$PELHQWH�����QRQ�FRUULVSRVWL�DL�GLUHWWL�FUHGLWRUL��SHU�PDQFDQ]D�DVVROXWD�GHOOD�UHODWLYD�

SURYYLVWD��

�

6RWWR�TXHVWR�SURILOR�q�HYLGHQWH�FKH��VH�JLj�JOL�LQGLFL�GL�LQVROYHQ]D�HUDQR�HYLGHQWL�QHO�

FRUVR�GHOO¶HVHUFL]L������H�������O¶DPPLVVLRQH�GL�(QHUJHWLFDPELHQWH��FRQVRU]LDWR�FKH�

GHWLHQH�LO�����GHO�FDSLWDOH�GHO�FRQVRU]LR��DOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�LQ�GDWD����

PDU]R������KD�GHWHUPLQDWR�O¶LQHTXLYRFDELOH�LQVROYHQ]D�GL�$PELHQWH������(G�LQIDWWL�

WXWWL�JOL�DVVHULWL�FUHGLWL�YHUVR�(QHUJHWLFDPELHQWH�³DQWH�DPPLQLVWUD]LRQH�VWUDRUGLQDULD´�

VRQR�LPPHGLDWDPHQWH�GLYHQXWL�FUHGLWL�FKLURJUDIDUL��GD�LQVLQXDUH�D�VWDWR�SDVVLYR�H�GD�
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�
�

UHFXSHUDUH�VHFRQGR�OH�UHJROH�GHO�FRQFRUVR��,�&RPPLVVDUL�6WUDRUGLQDUL�GL�$PELHQWH������

FKH�ULYHVWRQR�OR�VWHVVR�UXROR�LQ�(QHUJHWLFDPELHQWH�VRQR�JLj�LQIDWWL�QHOOD�FRQGL]LRQH�GL�

ULIHULUH�FKH� WDOL� ³FUHGLWL´�FKLURJUDIDUL�GL�$PELHQWH������GD�YDOXWDUVL� LQ�VHGH�GL� VWDWR�

SDVVLYR�� DQFKH� TXDORUD� YHQLVVHUR� DPPHVVL� GLIILFLOPHQWH� WURYHUDQQR� XQD� TXDOFKH�

VRGGLVID]LRQH���

�

'L�WDOFKp�q�HYLGHQWH�FKH�$PELHQWH�����JLj�VROWDQWR�SHU�OD�FLUFRVWDQ]D�FKH�OD�SURSULD�

FRQWUROODQWH� DO� ���� ³FUHGLWULFH´� VHFRQGR� L� PHFFDQLVPL� GL� ULEDOWDPHQWR� FRVWL� GL�

ULOHYDQWL�LPSRUWL�PDL�FRUULVSRVWL�q�GLYHQXWD�LQVROYHQWH��KD�SULYDWR�LO�FRQVRU]LR�GHL�IOXVVL�

ILQDQ]LDUL�SHU�DGHPSLHUH�OH�SURSULH�REEOLJD]LRQL�SDVVDWH��SUHVHQWL�H�IXWXUH��'HO�UHVWR��

JOL�LQJHQWL�FRVWL�GL�JHVWLRQH��VX�FXL�FRPXQTXH�VL�GLUj�LQ�VHJXLWR��DQFKH�FRQ�ULIHULPHQWR�

DOO¶HVHUFL]LR� ����� VDUHEEHUR� PDWXUDWL� SHU� YLD� GHOOD� ³IRUPDOH´� SHUFHQWXDOH� GL�

SDUWHFLSD]LRQH� FRQVRUWLOH� LQ� FDSR� DG� (QHUJHWLFDPELHQWH� QRQ� KDQQR� Qp� WURYHUDQQR�

FRSHUWXUD�ILQDQ]LDULD��FRQIHUPDQGR�DQFRU�GL�SL��O¶LQVROYHQ]D�LUUHYHUVLELOH�GL�$PELHQWH�

�����

�

&RUUH�O¶REEOLJR�GL�VHJQDODUH�FKH�PHQWUH�(QHUJHWLFDPELHQWH�KD�FRQWLQXDWR�DG�DYHUH�XQD�

TXRWD� FRQVRUWLOH� WUD� LO� ��� H� LO� ���� QHO� FRUVR� GHOO¶LQWHUD� YLWD� GL� $PELHQWH� ����� SHU�

FRQYHUVR�3LDQHWD�$PELHQWH��SXU�ULPDQHQGR�HVHFXWRUH��DQFKH�VH�SHU�TXRWH�PLQRULWDULH�

ULVSHWWR�DG�(QHUJHWLFDPELHQWH�GHOOH�FRPPHVVH��KD�SURJUHVVLYDPHQWH�ULGRWWR�OD�TXRWD�

FRQVRUWLOH�GDO�����DOO¶���QHO�SHULRGR������±�������ILQR�UHFHQWHPHQWH�DO�������&RQ�

FLz��3LDQHWD�$PELHQWH�±�LO�FXL�3UHVLGHQWH�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�q�OR�VWHVVR�

DPPLQLVWUDWRUH�XQLFR�GL�$PELHQWH�����KD�±�YHURVLPLOPHQWH���ULGRWWR�LO�VXR�ULVFKLR�GL�

SDUWHFLSD]LRQH�DL�FRVWL�GL�$PELHQWH������

�

������� ,� GHELWL� GHULYDQWL� GD� FRQWHQ]LRVL� LQ� HVVHUH� QRQ� ULVXOWDQWL� GDOOD� FRQWDELOLWj� GL�

(QHUJHWLFDPELHQWH�Qp�GL�$PELHQWH������VHQ]D�DOFXQD�FRSHUWXUD�QRQRVWDQWH�L�

JLXGL]L�VIDYRUHYROL��

/R�VWDWR�GL�LQVROYHQ]D�GL�$PELHQWH�����HPHUJH�DQFKH�GD�XQD�VXVVLVWHQ]D�GL�QXPHURVL�

FRQWHQ]LRVL�H�VRSUDWWXWWR�SURFHGXUH�HVHFXWLYH�YHUVR�$PELHQWH�����QHL�FXL�FRQWHVWL�q�
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FKLDUR�O¶LQWHQWR�GHL�FUHGLWRUL�GL�DQWLFLSDUH�IRU]RVDPHQWH�LO�UHFXSHUR�GHL�FUHGLWL�SURSULR�

VWDQWH�OD�SRVL]LRQH�GL�LQVROYLELOLWj�GL�$PELHQWH������

,Q�SDUWLFRODUH��VRQR�GHJQH�GL�QRWD�OH�SRVL]LRQL�GL��

�

�D�� &RQWHQ]LRVR�&RQVLS��(XUR���������������ROWUH�LQWHUHVVL�H�VSHVH����

,O� FRQWHQ]LRVR�q�VRUWR�QHO������H�LO�JLXGL]LR�SUHVVR�LO�7$5�VL�q�FKLXVR�FRQ�LO�

ULJHWWR�GHOOH�LVWDQ]H�GL�$PELHQWH�����H�GHOOH�DOWUH�SDUWHFLSDQWL�DOO¶$7,�

� 7DOH� FRQWHQ]LRVR� q� O¶HVHPSLR� ODPSDQWH� GL� XQD� RPHVVD� FRQWDELOL]]D]LRQH� LQ�

(QHUJHWLFDPELHQWH� H� LQ� $PELHQWH� ���� GHOOD� SRVL]LRQH� GL� SRWHQ]LDOH� �H� RJJL�

DWWXDOH�� GHELWR� GL� VLJQLILFDWLYR� LPSRUWR� FKH� QRQ� WURYD� DOFXQD� FDSLHQ]D� LQ�

HQWUDPEH�OH�VRFLHWj��

� (QHUJHWLFDPELHQWH��RJJL�LQ�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�H�LQ�IDVH�OLTXLGDWRULD�

QRQ�DYHYD�DSSRVWDWR�DOFXQ�LPSRUWR�D�FRSHUWXUD�GL�WDOH�ULVFKLR�FRQWHQ]LRVR��Qp�OR�

KD� IDWWR� R� ULFKLHVWR� $PELHQWH� ���� QHO� FRUVR� GHJOL� DQQL�� Qp� LO� TXDGUR� VL� q�

PRGLILFDWR�TXDQGR�� LQ�GDWD����PDJJLR������q�SHUYHQXWD� DG�$PELHQWH����� OD�

QRWLILFD�GL�XQ�GHFUHWR�LQJLXQWLYR�SHU�(XUR���������������ROWUH�LQWHUHVVL�H�VSHVH��

HPHVVR�GDO�7ULEXQDOH�GL�5RPD�D�IDYRUH�GL�&RQVLS�6�S�$��D�VRFLR�XQLFR�H�FRQWUR�

$PELHQWH�����LQ�VROLGR�FRQ�DOWUL�GXH�VRJJHWWL�LQ�$7,���

� 7DOH� GHFUHWR� LQJLXQWLYR� ULVXOWD� HPHVVR� LQ� UHOD]LRQH� DO� SDJDPHQWR� GL� XQD�

FDX]LRQH� UHODWLYDPHQWH� DO� PDQFDWR� SDJDPHQWR� GHOOD� JDUDQ]LD� SURYYLVRULD�

SUHVWDWD�PHGLDQWH�SROL]]D�DVVLFXUDWLYD��Q����������������������ULODVFLDWD�GDOOD�

VRFLHWj� GL� GLULWWR� EXOJDUR� 1DGHMGD� ,QVXUDQFH� &RPSDQ\�� VX� ULFKLHVWD� GHOOH�

&RVWLWXHQGD� $7,� $PELHQWH� ���� &RQVRU]LR� 6WDELOH� 6RFLHWj� &RQVRUWLOH� D� U�O��

�0DQGDWDULD���'LUHQ]R�6�U�O���0DQGDQWH��H�1DYLWD�VRFLR�8QLFR�6�U�O���0DQGDQWH��

SHU� FRQVHQWLUH� DOOD� � VWHVVD� GL� SDUWHFLSDUH� DOOD� *DUD� D� SURFHGXUD� � DSHUWD� SHU�

O¶DIILGDPHQWR�GHO�VHUYL]LR�GL�UDFFROWD�ULILXWL��UDFFROWD�GLIIHUHQ]LDWD��WUDVSRUWR�GL�

ULILXWL��LJLHQH�XUEDQD�H�VHUYL]L�FRPSOHPHQWDUL�SHU�OH�$PPLQLVWUD]LRQL�&RPXQDOL�

ULFDGHQWL�QHO�WHUULWRULR�GHOO¶$52�%$���±�3URYLQFLD�GL�%DUL�LQGHWWD�GD�&RQVLS��

� 3HU�TXDQWR�LO�GHFUHWR�LQJLXQWLYR�VLD�RJJHWWR�GL�RSSRVL]LRQH��GL�WDOL�DFFDGLPHQWL�

H�GHJOL�LPSDWWL�GHOO¶HVLWR�QHJDWLYR�GHO�JLXGL]LR�VX�$PELHQWH�����QXOOD�VL�GLFH�QHO�

SURJHWWR�GL�ELODQFLR�DO����GLFHPEUH�������QRQRVWDQWH�L� IDWWL� UHODWLYL�DOOD�JDUD�
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�

VLDQR�ULVDOHQWL�QHO�WHPSR�H�LO�GHFUHWR�LQJLXQWLYR�VLD�VWDWR�QRWLILFDWR�QHO�PHVH�GL�

PDJJLR�������6L�ULQYLD��D�PDJJLRUH�ULSURYD�GHOOR�VWDWR�GL�GHFR]LRQH�GL�$PELHQWH�

����� LO� ULFRUVR� SHU� GHFUHWR� LQJLXQWLYR�� LO� GHFUHWR� LQJLXQWLYR� HPHVVR�� O¶DWWR� GL�

RSSRVL]LRQH� D� GHFUHWR� LQJLXQWLYR� SUHGLVSRVWR� GD� $PELHQWH� ���� H� LO�

SURYYHGLPHQWR�GL�GLIIHULPHQWR�XGLHQ]D��

� 7DOH�SUHWHVH�FKH�RJJL��FRQ�HQWUDPEH�OH�VRFLHWj�LQ�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�

SXz�HVVHUH�YDOXWDWD�FRPH�DPPLVVLRQH�GL�XQ�FUHGLWR�³FKLURJUDIDULR´�H�SDJDWR�VH�

YH�QH�VDUj�OD�FDSLHQ]D��LQ�VHGH�GL�ULSDUWR��GL�FHUWR�QRQ�SXz�ULWHQHUVL�FKH�SRVVD�

WURYDUH�FDSLHQ]D�QHL�SUHVVRFKp�LQHVLVWHQWL�IOXVVL�GL�FDVVD�GL�$PELHQWH������FKH�

KD�TXDOH�XQLFD�IRQWH�GL�ULFDYL�L�FRUULVSHWWLYL�GHOOH�TXDWWUR�FRPPHVVH�DQFRUD�DWWLYH�

�GL�FXL�OD�SL��VLJQLILFDWLYD�FRQ�VFDGHQ]D�SURVVLPD��H�FKH�FRQWHPSRUDQHDPHQWH�

PDWXUD�FRQWHVWXDOL�GHELWL�GD�HVHFX]LRQH�YHUVR�L�FRQVRU]LDWL��LQ�DVVHQ]D�DOOR�VWDWR�

GL�TXDOVLYRJOLD�FRQWULEXWL�DL�FRVWL�GL�JHVWLRQH�GD�SDUWH�GL�DOFXQ�FRQVRU]LDWR��

� &RPH� JLj� ULEDGLWR� SHU� WDOH� FRQWHQ]LRVR�� QRQRVWDQWH� OD� VLJQLILFDWLYLWj� GHJOL�

DPPRQWDUL�LQ�JLRFR��QRQ�q�VWDWD�IDWWD�DOFXQD�DSSRVWD]LRQH�D�IRQGR�ULVFKL�GD�SDUWH�

GHO�FRQVRU]LR�$PELHQWH������Qp�VLD�VWDWD�GDWD�LQIRUPDWLYD� D�WXWWL�L�FRQVRU]LDWL�

VXOOH� SRVVLELOL� FRQVHJXHQ]H� LQ� FDVR� GL� VRFFRPEHQ]D�� FLz� QRQRVWDQWH�� LO�

FRQWHQ]LRVR�VRWWRVWDQWH�VLD�QRWR�GDO������H�LO�JLXGL]LR�SUHVVR�LO�7$5�VL�VLD�FKLXVR�

FRQ�LO�ULJHWWR�GHOOH�LVWDQ]H�GL�$PELHQWH�����H�GHOOH�DOWUH�SDUWHFLSDQWL�DOO¶$7,��6L�

OHJJH�LQIDWWL�QHOOD�FRPSDUVD�GL�FRVWLWX]LRQH�LQ�RSSRVL]LRQH�D�GHFUHWR�LQJLXQWLYR�

QRWLILFDWD�GDOOR�VWHVVR�$PELHQWH������³O¶$7,�VL�q�YLVWR�GXQTXH�FRVWUHWWR�DG�DGLUH�

OH� YLH� JLXGL]LDULH� SHU� YHGHUH� DFFHUWDWD�� LQ� SDUWLFRODUH�� OD� VXD� UHJRODULWj�

FRQWULEXWLYD� DOOD� GDWD� GHO� ��� OXJOLR� ����� DO� ILQH� GL� GLPRVWUDUH� O¶LOOHJLWWLPLWj�

GHOO¶HVFOXVLRQH� H� GHOOD� ULFKLHVWD� GL� HVFXVVLRQH� GHOOD� FDX]LRQH� SURYYLVRULD��

&LRQRQRVWDQWH��VLD�LO�7$5�FKH�LO�&RQVLJOLR�GL�6WDWR�� LQ�VHFRQGR�JUDGR��KDQQR�

ULJHWWDWR�L�ULVSHWWLYL�ULFRUVL�H�QRQ�KDQQR�HVDPLQDWR�OD�GRPDQGD�GL�DFFHUWDPHQWR�

GHOOD� UHJRODULWj� FRQWULEXWLYD� DO� *LXGLFH�� DL� VHQVL� GHOO¶DUW�� ��� ELV�� G�O�� �������

1HSSXUH�OR�VWHVVR�&RQVLJOLR�GL�6WDWR��QHO�JLXGL]LR�GL�UHYRFD]LRQH��H�OD�6XSUHPD�

&RUWH�� VX� XQ� ULFRUVR� SHU� GLQLHJR� GL� JLXULVGL]LRQH�� KDQQR� DFFROWR� OH� FHQVXUH�

IRUPXODWH� GDOO¶$7,´�� 'DO� ULFRUVR� SHU� LQVLQXD]LRQH� HPHUJH� FKH� L� JLXGLFL�

DPPLQLVWUDWLYL�LQ�WXWWL�L�JUDGL�DGLWL�KDQQR�ULFRQRVFLXWR�OD�OHJLWWLPLWj�GL�HQWUDPEL�
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�

L�SURYYHGLPHQWL��ULGXFHQGR�HVFOXVLYDPHQWH�LO�TXDQWXP�GHOO¶LPSRUWR�HVFXVVR��LQ�

YLUW�� GHOOD� GHWUD]LRQH� GL� ¼� ���������� GLVSRVWD� GDO� JLXGLFH�� D� ¼� �������������

�VHQWHQ]H�7DU�%DUL�Q�����������&RQVLJOLR�GL�6WDWR�Q�������������&RQVLJOLR�GL�

6WDWR� LQ� VHGH�GL� UHYRFD]LRQH�Q�������������RUGLQDQ]D�&RUWH�GL�&DVVD]LRQH�Q��

�������������

� 3HU� LO� YHUR�� L� SULQFLSL� FRQWDELOL� LPSRQJRQR� O¶REEOLJR� GL� DFFDQWRQDPHQWR� GL�

VRPPH�QHO�IRQGR�ULVFKL�FRQWHQ]LRVR�LQ�SUHVHQ]D�GL�VLJQLILFDWLYH�SUREDELOLWj�GL�

VRFFRPEHQ]D�R�GL�VHQWHQ]D�QRQ�GHILQLWLYD�H�QRQ�HVHFXWLYD��&Lz�LPSOLFD�FKH��LQ�

SUHVHQ]D�GL�FRQWHQ]LRVL�GL� LQJHQWH�YDORUH��OD�VRFLHWj�GHYH�YDOXWDUH� LO�JUDGR�GL�

SRVVLELOLWj�SUREDELOLWj�TXDVL� FHUWH]]D� GHL� PHGHVLPL�� DL� ILQL� GL� SURFHGHUH� DL�

QHFHVVDUL� DFFDQWRQDPHQWL� SHU� HYLWDUH� FKH� JOL� LPSRUWL� GHULYDQWL� GDOOH� UHODWLYH�

VHQWHQ]H� GL� FRQGDQQD� VLDQR� WDOL� GD� PLQDUH� JOL� HTXLOLEUL� GL� ELODQFLR�� 7DOL�

DFFDQWRQDPHQWL�GHYRQR��QHFHVVDULDPHQWH��HVVHUH�JLj�IDWWL�QHO�FRUVR�GHO�JLXGL]LR�

GL�SULPR�JUDGR�H��VRSUDWWXWWR��SULPD�GHOOD�VHQWHQ]D�GL�FRQGDQQD�OD�TXDOH��HVVHQGR�

GH�LXUH�HVHFXWLYD��QRQ�ULHQWUD�SL��WUD�OH�IRQWL�GHOOH�F��G��SDVVLYLWj�SRWHQ]LDOL�PD�

WUD�TXHOOH�GHL�GHELWL�GD�ULFRQRVFHUH�LQ�ELODQFLR�H�SHU�OH�TXDOL�GHYH�HVVHUH�SUHYLVWD�

XQD�VSHFLILFD�FRSHUWXUD�ILQDQ]LDULD��

� 1HO�FDVR�GL�VSHFLH��VL�WUDWWD�GL�GHFUHWL�LQJLXQWLYL�FRQFHVVL�FRQWUR�$PELHQWH�����

GRSR�FKH�L�FRQWHQ]LRVL�DPPLQLVWUDWLYL�VL�VRQR�FRQFOXVL�UHVSLQJHQGR�OH�ULFKLHVWH�

GL� $PELHQWH� ����� 'XQTXH�� VXVVLVWRQR� WXWWL� JOL� HOHPHQWL� ±� LQGXELWDELOL� ±� SHU�

VWDQ]LDUH�LQ�ELODQFLR�L�UHODWLYL�LPSRUWL�H�SHU�ULFKLHGHUH�DG�(QHUJHWLFDPELHQWH�OD�

UHODWLYD�FRSHUWXUD��

�

�E�� &RQWHQ]LRVR�*UHHQ�0DQDJHPHQW�/WG��SHU�(XUR������������ROWUH�DG�LQWHUHVVL�

H�VSHVH��QHVVXQD�DSSRVWD]LRQH�D�ULJXDUGR���

*UHHQ�0DQDJHPHQW�/WG�KD�RWWHQXWR�XQ�GHFUHWR�LQJLXQWLYR�SHU�(XUR������������

�ROWUH�DG�LQWHUHVVL�H�VSHVH��FRQWUR�$PELHQWH������UHODWLYR�DG�DFFRUGL�DVVXQWL�H�

SUHVWD]LRQL� GLFKLDUDWDPHQWH� DYYHQXWH� QHO� FRUVR� GHOO¶DQQR� ������ ,O� JLXGL]LR�

ULVXOWD�SHQGHQWH�LQ�VHGH�GL�RSSRVL]LRQH�D�GHFUHWR�LQJLXQWLYR��'DJOL�DWWL��FKH�VL�

SURGXFRQR��HPHUJH�LQROWUH�FKH�*UHHQ�0DQDJHPHQW�/WG�KD�SUHVWDWR�ULFRUVR�SHU�
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�
�

RWWHQHUH�XQ�VHTXHVWUR�FRQVHUYDWLYR�VX�$PELHQWH������LO�ULFRUVR�q�VWDWR�ULJHWWDWR�

GDO�7ULEXQDOH�GL�0LODQR�LQ�GDWD����DJRVWR������SHU�PDQFDQ]D�GL�SUHVXSSRVWL���

� $QFKH�LQ�UHOD]LRQH�D�WDOH�FRQWHQ]LRVR�QRQ�VXVVLVWH�DOFXQ�DSSRVWDPHQWR�D�IRQGR�

ULVFKL�Qp�FRSHUWXUD�ILQDQ]LDULD�LQ�FDVR�GL�VRFFRPEHQ]D��

� 1p� WDQWR�PHQR�� RJJL� VL� SXz� FRQIHUPDUH�� $PELHQWH� ���� DYUHEEH�PDL� L� IRQGL�

QHFHVVDUL�SHU�FRUULVSRQGHUH�WDOH�LPSRUWR��

�

�F�� &RQWHQ]LRVR�*DUD�$OJKHUR��QHVVXQD�DSSRVWD]LRQH�D�ULJXDUGR��

� $PELHQWH�����QRQ�KD�QHSSXUH�SURYYHGXWR�DG�DFFDQWRQDUH�ULFKLHGHUH�OD�FRUUHWWD�

DSSRVWD]LRQH�DOO¶HVHFXWULFH�LPSRUWL�SHU�O¶HVFXVVLRQH�GHOOD�FDX]LRQH�SURYYLVRULD�

UHODWLYD�DOOD�JDUD�GHO�&RPXQH�GL�$OJKHUR�H��FLz�QRQRVWDQWH��VHQWHQ]H�GHO�7$5�H�

GHO�&RQVLJOLR�GL�6WDWR�FKH�UHVSLQJRQR�LQ�PRGR�QHWWR�OH�ULFKLHVWH�GL�$PELHQWH�

����LQ�PHULWR��

� 'HO�UHVWR��LO�OHJDOH�GHOO¶HSRFD�GL�$PELHQWH�����DYHYD�FRQIHUPDWR�YLD�H�PDLO�FKH�

O¶HVLWR� GHO� FRQWHQ]LRVR� q� VFRQWDWR� LQ� VHQVR� QHJDWLYR� SHU� $PELHQWH� ����� FRQ�

FRQVHJXHQWH�SUHYHGLELOLWj�GL�YHGHUVL�QRWLILFDUH�XQ�GHFUHWR�LQJLXQWLYR�SHU�FLUFD�

(XUR��������������ROWUH�DG�LQWHUHVVL�H�VSHVH��

� $QFKH�GD�TXL�HPHUJH�XQ�DOWUR�HOHPHQWR�YROWR�D�VXIIUDJDUH�OD�WRWDOH�LQFDSDFLWj�GL�

$PELHQWH�����D�IDU�IURQWH�DO�SDJDPHQWR�GHOOH�SURSULH�REEOLJD]LRQL��ROWUH�DOOD�QRQ�

FRUUHWWD� UDSSUHVHQWD]LRQH� GHO� GDWR� �FRQ� DSSRVWD]LRQH� GL� IRQGR� ULVFKL�� QHOOD�

FRQWDELOLWj�GHO�FRQVRU]LR��

�

������� ,�PDJJLRUL�³LPSHJQL� ILQDQ]LDUL´� GL�$PELHQWH�����GHWHUPLQDWL� GDOOD� VWLSXOD�GL�

FRQWUDWWL�QRQ�QHFHVVDUL�FRQ�SDUWL�FRUUHODWH��WUD�FXL�3LDQHWD�$PELHQWH�

/¶LQFDSDFLWj�GL�DGHPSLHUH�OH�REEOLJD]LRQL�GD�SDUWH�GL�$PELHQWH�����q�SRL�GHWHUPLQDWD�

DQFKH�GD�SDUWLFRODUL�VLJQLILFDWLYH�SRVL]LRQL�GL�³QXRYR´�GHELWR�GL�FXL�$PELHQWH�����VL�q�

IDWWD� FDULFR� VHQ]D� DYHU� SUHYLDPHQWH� FRQGLYLVR� OD� ³QHFHVVLWj´� GL� WDOH� ³HVLJHQ]H�

RSHUDWLYH´�FRQ�L�FRQVRU]LDWL��

�
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�
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�

3HU�FKLDULUH�WDOL�DIIHUPD]LRQL�VL�GHYH�SDUWLUH�GD�XQD�IRWRJUDILD�GHOOD�VLWXD]LRQH�GL�IDWWR��

OH�XQLFKH�FRPPHVVH�GL�FXL�q�DJJLXGLFDWDULD�$PELHQWH�����GD�DOPHQR�GXH�DQQL�VRQR�OH�

VHJXHQWL�TXDWWUR��%UD��6DOHPL��6DQWD�0DULD�GL�/LFRGLD�H�3RUWR�7RUUHV��

�

2UEHQH��QHVVXQD�DOWUD�FRPPHVVD�q�VWDWD�DVVHJQDWD��D�QHVVXQD�DOWUD�JDUD�$PELHQWH�����

KD�SDUWHFLSDWR�TXDQWRPHQR�GD�DSULOH�������

�

,Q� UHOD]LRQH� DOOH� VRSUD� FLWDWH� FRPPHVVH� q� LPSRUWDQWH� SUHQGHUH� GHELWD� QRWD� GHOOD�

SHUFHQWXDOH�GL�DWWLYLWj�HVHFXWLYD�DIILGDWD�DG�(QHUJHWLFDPELHQWH�H�GHOOD�SHUFHQWXDOH�GL�

DWWLYLWj�HVHFXWLYD�DIILGDWD�D�3LDQHWD�$PELHQWH��XQLFL�GXH�FRQVRU]LDWL�FKH�VYROJRQR�XQ�

UXROR�GL�HVHFXWRUH�QHOOH�FRPPHVVH�VRSUD�FRQVLGHUDWH��

�D�� &RPPHVVD�&RDEVHU�%UD��HVHJXLWD�DO������GD�(QHUJHWLFDPELHQWH��

�E�� &RPPHVVD� 3RUWR� 7RUUHV�� HVHJXLWD� DO� ������� GD� (QHUJHWLFDPELHQWH� H� DO�

�������GD�3LDQHWD�$PELHQWH��

�F�� &RPPHVVD�6DOHPL��HVHJXLWD�DOO¶�������GD�(QHUJHWLFDPELHQWH�H�DOO¶�������GD�

3LDQHWD�$PELHQWH��

�G�� &RPPHVVD�6DQWD�0DULD�GL�/LFRGLD��HVHJXLWD�DO������GD�(QHUJHWLFDPELHQWH��

�

1RQ� YL� q� GXQTXH� GXEELR� FKH� L� ULFDYL� GL� $PELHQWH� ���� GHULYDQR� SHU� XQD� PLVXUD�

SUHSRQGHUDQWH��VLJQLILFDWLYD��TXDVL�WRWDOLWDULD�GD�SUHVWD]LRQL�UHVH�FRVWDQWHPHQWH�SUHVVR�

L� FRPXQL� GD� (QHUJHWLFDPELHQWH�� 3LDQHWD� $PELHQWH� DYHYD� H� FRQWLQXD� DG� DYHUH�

SHUFHQWXDOL�OLPLWDWH�GL�DWWLYLWj�DIILGDWH��VHPSUH�GL�PLQRUDQ]D��

�

7XWWR� FLz� FRQVLGHUDWR�� QHJOL� XOWLPL� ��� PHVL� �D� SDUWLUH� GDOO¶DSULOH� ������ 3LDQHWD�

$PELHQWH�� FRPH� HPHUJH� GDOOD� GRFXPHQWD]LRQH� FRQWDELOH� SURGRWWD�� DXPHQWD�

HVSRQHQ]LDOPHQWH�OD�SURSULD�SUHWHVD�FUHGLWRULD�YHUVR�$PELHQWH������PDWXUDWD�PHVH�SHU�

PHVH��DGGLULWWXUD�LQ�PRGR�WDOH�WDOYROWD�GD�VXSHUDUH�SHU�JOL�LPSRUWL�ULFKLHVWL��VDOYH�SRL�

OH� FRPSHQVD]LRQL� H� L� SDJDPHQWL� TXL� HIIHWWLYDPHQWH� IDWWL�� OH� SUHWHVH� FRPPHUFLDOL�

FUHGLWRULH�GHULYDQWL�GDO�FRUH�EXVLQHVV�GHOO¶DWWLYLWj�FDUDWWHULVWLFD�GL�$PELHQWH������FKH�VL�

ULFRUGD�q�XQ�FRQVRU]LR�FKH�RSHUD�FRPH�DJJLXGLFDWDULR�SHU�XQD�PLJOLRUH�JHVWLRQH�GHOOH�

FRPPHVVH�HVHJXLWH�GDL�FRQVRU]LDWL��
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'DOOD�GRFXPHQWD]LRQH�GHOOD�VRFLHWj�HPHUJRQR�GXH�³QXRYL´�FRQWUDWWL�FKH�$PELHQWH�����

DYUHEEH�VRWWRVFULWWR�FRQ�3LDQHWD�$PELHQWH��

�� XQ�FRQWUDWWR�GL�³VHUYL]L´�VRWWRVFULWWR�LQ�GDWD����DSULOH������DYHQWH�DG�RJJHWWR��

WUD�O¶DOWUR��OD�VHJQDOD]LRQH�GL�EDQGL�SHU�O¶DIILGDPHQWR�GL�DSSDOWL��OD�VHOH]LRQH�

GL� EDQGL� SUHYLD� FRQGLYLVLRQH� FRQ� OD� FRPPLWWHQWH�� O¶DQDOLVL� GL� GRFXPHQWL� GL�

JDUD��OD�VXSHUYLVLRQH�GL�SURJHWWD]LRQH��LO�VXSSRUWR�DOO¶DWWLYLWj�GL�FRRUGLQDPHQWR�

RSHUDWLYR��OD�SURPR]LRQH�GHO�FRQVRU]LR�H�OD�ULFHUFD�GL�QXRYL�FRQVRU]LDWL´�YHUVR�

XQ�FRUULVSHWWLYR�GL�FRPSOHVVLYL�(XUR������������SHU�XQ�WULHQQLR��GD�SDJDUVL�

PHQVLOPHQWH�LQ�UDWH�GD�(XUR�����������ROWUH�,9$��

�� XQ� FRQWUDWWR� GL� ³VHUYL]L´� LQWHJUDWLYR� VRWWRVFULWWR� SUHVXPLELOPHQWH� D� PDU]R�

������DYHQWH�DG�RJJHWWR��VHUYL]L�GL�³UHFHSWLRQ�H�VHJUHWHULD�JHQHUDOH´��GL�QXRYD�

HODERUD]LRQH� H� JHVWLRQH� GL� LQIRUPD]LRQL� LQHUHQWL� OH� JDUH� G¶DSSDOWR��

SUHSDUD]LRQL�GL�JDUH�H�GRFXPHQWL�DPPLQLVWUDWLYL��DQDOLVL�GL�ELODQFLR�H�EXVLQHVV�

SODQ��LO� WXWWR�SHU�XQ�FRUULVSHWWLYR�GL�(XUR�����������DO�PHVH�ROWUH� ,9$�FRQ�

SUHYLVLRQH�GL�IDWWXUD]LRQH�FRPH�VHJXH���D��IDWWXUD�PDU]R�DSULOH�PDJJLR�HQWUR�

LO����JLXJQR�������IDWWXUD�JLXJQR��OXJOLR��DJRVWR�HQWUR�LO����VHWWHPEUH������H�

IDWWXUD�GL�VHWWHPEUH�RWWREUH��QRYHPEUH�H�GLFHPEUH�HQWUR�LO����JHQQDLR�������

�

'XQTXH��SHU�ULDVVXPHUH��LQ�IRU]D�GL�WDOL�FRQWUDWWL�GL�³VHUYL]L´�GHOOH�FXL�SUHVWD]LRQL�GL�

³PH]]L´�H�R�GL�³ULVXOWDWR´�QRQ�VL�KD�DOFXQD�HYLGHQ]D�QHO�WHPSR��HVVHQGR�VWDWR�$PELHQWH�

����GL�IDWWR�QRQ�RSHUDWLYR�VX�DOFXQD�DWWLYLWj�GL�YDOXWD]LRQH�GL�JDUH�H��FRPXQTXH��DYHQGR�

TXDQWRPHQR�ILQR�D�OXJOLR������DYXWR�GLSHQGHQWL�GL�VHGH�SUHRUGLQDWL�DOOD�VWHVVD�DWWLYLWj�

RJJHWWR�GHO�FRQWUDWWR�GL�VHUYL]L��3LDQHWD�$PELHQWH�DYUHEEH�PDWXUDWR�XQ�FUHGLWR�DO����

RWWREUH������YHUVR�$PELHQWH�����SDUL�D��

�L�� (XUR������������ROWUH�,9$�LQ�IRU]D�GHO�SULPR�FRQWUDWWR�GL�VHUYL]L�H��

�LL�� (XUR������������ROWUH�,9$�LQ�IRU]D�GHO�VHFRQGR�FRQWUDWWR�GL�VHUYL]L��

SHU�XQ�WRWDOH�GL�(XUR������������ROWUH�,9$�

�

,�VXGGHWWL�FRQWUDWWL�VRQR�VWDWL�RJJHWWR�GL�HFFH]LRQH�GL�LQDGHPSLPHQWR�H�VFLRJOLPHQWR�DL�

VHQVL�GHOO¶DUWLFROR����GHO�'��/JV�����������QRQ�DSSHQD�q�VWDWR�SRVVLELOH�GD�SDUWH�GHL�

&RPPLVVDUL�6WUDRUGLQDUL���
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�

������

�
�

3HUWDQWR��$PELHQWH������GRSR�DYHU�³DXPHQWDWR´�OD�SURSULD�SRVL]LRQH�GHELWRULD�YHUVR�

3LDQHWD�$PELHQWH��KD�GHFLVR��SURSULR�PHQWUH�QRQ�SURYYHGHYD�D�SDJDUH�WXWWL�JOL�DOWUL�

FUHGLWRUL��Qp�O¶HUDULR�Qp�JOL�HQWL�SUHYLGHQ]LDOL��Qp�OD�FRQVRU]LDWD�(QHUJHWLFDPELHQWH�GL�

UHJRODUH�FRQ�VFULWWXUH�SULYDWH�H�DFFRUGL�OD�SRVL]LRQH�SURSULR�GL�3LDQHWD�$PELHQWH��

�

6L�OHJJH�SURSULR�QHO�GHFUHWR�LQJLXQWLYR�RWWHQXWR�GD�3LDQHWD�$PELHQWH�FRQWUR�$PELHQWH�

�����RJJHWWR�GHO�SUHFHWWR�H�SLJQRUDPHQWR�ULQXQFLDWR����

³OH�SDUWL�SUHQGHYDQR�DWWR�H�ULFRQRVFHYDQR�FKH�DOOD�GDWD�GHO��������������L��3LDQHWD�

$PELHQWH� HUD� FUHGLWULFH� GL� $PELHQWH� ���� GHOO¶LPSRUWR� GL� ¼������������ LQ� YLUW�� GL�

DFTXLVWR�GL�FUHGLWR�UHJRODUPHQWH�QRWLILFDWR�H�QRWR�DG�HQWUDPEH�OH�SDUWL���LL��3LDQHWD�

$PELHQWH� HUD� DOWUHVu� FUHGLWULFH� GL� $PELHQWH� ���� GHO� VXGGHWWR� LPSRUWR� GL�

¼��������������� LQ� YLUW�� GHOOH� IDWWXUH� HPHVVH� ILQR� DO� ����������� WXWWH� LQGLFDWH�

QHOO¶HOHQFR�VRSUDFLWDWR��FIU��GRF�����H�DOOHJDWR�DOOD�VFULWWXUD�SULYDWD�VXE�OHWW��$����LLL��

$PELHQWH�����HUD�FUHGLWULFH�GL�3LDQHWD�$PELHQWH�GHO�VXGGHWWR�LPSRUWR�GL�¼�������������

LQ�YLUW��GHOOH�IDWWXUH�HPHVVH�ILQR�DO�������������WXWWH�LQGLFDWH�QHOO¶HOHQFR�VRSUDFLWDWR�

�FIU��GRF�����H�DOOHJDWR�DOOD�VFULWWXUD�SULYDWD�VXE�OHWW��%�����OH�SDUWL�FRPSHQVDYDQR�LO�

FUHGLWR�GL�¼������������YDQWDWR�GD�$PELHQWH�����QHL�FRQIURQWL�GL�3LDQHWD�$PELHQWH�

FRQ� LO� VRSUDLQGLFDWR� PDJJLRU� FUHGLWR� YDQWDWR� GD� TXHVW¶XOWLPD� QHL� FRQIURQWL� GL�

$PELHQWH� ����� FRPH� GHWWDJOLDWDPHQWH� LQGLFDWR� DOO¶DUW�� �� GHOOD� VFULWWXUD� SULYDWD� LQ�

TXHVWLRQH�� �� FRQVHJXHQWHPHQWH�� $PELHQWH� ���� VL� LPSHJQDYD� HG� REEOLJDYD� D�

FRUULVSRQGHUH�LQ�IDYRUH�GHOO¶RGLHUQD�ULFRUUHQWH�LO�UHVLGXR�LPSRUWR�GL�¼��������������

FRQ� OH� VHJXHQWL�PRGDOLWj�� D��TXDQWR� DG�¼������������PHGLDQWH� FHVVLRQH�D�3LDQHWD�

$PELHQWH�GHO�FUHGLWR�YDQWDWR�GD�$PELHQWH�����QHL�FRQIURQWL�GHO�&RPXQH�GL�%LVFHJOLH��

GD�IRUPDOL]]DUVL�HQWUR�LO�������������E��TXDQWR�DO�UHVLGXR�LPSRUWR�GL�¼���������������

PHGLDQWH�SDJDPHQWR�HQWUR�H�QRQ�ROWUH�LO�����������´��

�

,QILQH��VHPSUH�GL�UHFHQWH��$PELHQWH�����KD�FHGXWR�D�IDYRUH�GHOOD�FHVVLRQDULD�3LDQHWD�

$PELHQWH��VHPSUH�FRQ�VXD�VRWWRVFUL]LRQH���L�FUHGLWL�³RSHUDWLYL´�GL�HVFOXVLYD�VSHWWDQ]D�

GL� (QHUJHWLFDPELHQWH� GRYXWL� DG� $PELHQWH� ���� GDO� &RPXQH� GL� %LVFHJOLH� SHU�

FRPSOHVVLYL�(XUR������������LQ�GDWD����VHWWHPEUH��������
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�

1HO�FRQWHPSR��LO�FRQWUDWWR�GL�VHUYLFH�FRQ�%LDQFDPDQR��VHPSUH�SXQWXDOPHQWH�HVHJXLWR�

H�LO�FXL�FRUULVSHWWLYR�DQQXDOH�HUD�ILVVDWR�DO������LQ�(XUR����������KD�VXEuWR��LQ�GDWD���

PDU]R�������SHQGHQWH�O¶LVWDQ]D�GL�ULFKLHVWD�GL�DPPLVVLRQH�GHO�*UXSSR�%LDQFDPDQR�

DOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� XQD� IRUPDOH� GLVGHWWD� GL� $PELHQWH� ����� SHU� SRL�

VXFFHVVLYDPHQWH� HVVHUH� SURURJDWR� VHPSUH� GD� $PELHQWH� ���� FRQ� OD� ULFKLHVWD� GL�

FRQYHQLUH�XQ�FRUULVSHWWLYR�GL�(XUR�����������VLF���ROWUH�,9$�DO�PHVH��LPSRUWR�SHUDOWUR�

PDL�SDJDWR��

1HO�FRQWHPSR��VL�ULFRUGD��(QHUJHWLFDPELHQWH�QRQ�KD�ULFHYXWR�DOFXQ�FRUULVSHWWLYR�SHU�

SUHVWD]LRQL�FRVWDQWHPHQWH�UHVH��

�

�

�������/R�VYLQFROR�GL�$PELHQWH�����GDL�SRWHUL�JHVWRUL�GHO�*UXSSR�%LDQFDPDQR�WUDPLWH�

XQD�VLJQLILFDWLYD�PRGLILFD�VWDWXWDULD�

,Q� GDWD� ���PDU]R� ����� O¶RUJDQR� DPPLQLVWUDWLYR� LQ� FDULFD� q� VWDWR� VRVWLWXLWR� FRQ� OD�

QRPLQD�GHOO¶$PPLQLVWUD]LRQH�8QLFR�*LRYDQQL�5RJJHUR��

&RPH�JLj�ULOHYDWR��O¶$PPLQLVWUDWRUH�8QLFR�*LRYDQQL�5RJJHUR�q�DQFKH�3UHVLGHQWH�GHO�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�FRQVRU]LDWR�3LDQHWD�$PELHQWH�GDO����GLFHPEUH������

HG�q�VWDWR�ILQR�DO������&RQVLJOLHUH�H�SRL�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

GL�$LPHUL��

�

6XFFHVVLYDPHQWH��QHOO¶DSULOH������q�LQWHUYHQXWD�XQD�LQDVSHWWDWD�PRGLILFDWD�VWDWXWDULD�

FRQ�LQQDO]DPHQWR�GHO�TXRUXP�GHOLEHUDWLYR�SHU�O¶DSSURYD]LRQH�GL�DOFXQH�VLJQLILFDWLYH�

PDWHULH�DVVHPEOHDUL��

�

3HU�FRPSUHQGHUH�PHJOLR� OD�SRUWDWD�GHOOD�PRGLILFD�� FRUUH� O¶REEOLJR�GL� VHJQDODUH�FKH�

O¶RUJDQR�DPPLQLVWUDWLYR�GL�$PELHQWH�����q�SHU�6WDWXWR�LQYHVWLWR�GDL�SL��DPSL�SRWHUL�

SHU�OD�JHVWLRQH�FRQVRUWLOH��HVFOXVL�TXHOOL�ULVHUYDWL��GD�/HJJH�R�GD�VSHFLILFKH�GLVSRVL]LRQL�

VWDWXWDULH��DOOD�GHFLVLRQH�GHL�VRFL���

�

,Q�SDUWLFRODUH��O¶DUWLFROR����GHOOR�6WDWXWR�LQGLFD�DOFXQH�PDWHULH�ULVHUYDWH�DOOD�GHFLVLRQH�

DVVHPEOHDUH��FKH�TXL�GL�VHJXLWR�VL�ULSRUWDQR�SHU�SURQWR�ULIHULPHQWR��
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�� O¶DSSURYD]LRQH�GHO�ELODQFLR�H�OD�GLVWULEX]LRQH�GHJOL�XWLOL��

�� OD�QRPLQD�H�OD�UHYRFD�GHJOL�DPPLQLVWUDWRUL�H�OD�GHWHUPLQD]LRQH�GHO�ORUR�

FRPSHQVR��

�� OD�GHVLJQD]LRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�FDVR�GL�

QRPLQD�GL�2UJDQR�$PPLQLVWUDWLYR�FROOHJLDOH��

�� OD�QRPLQD��QHL�FDVL�GL�/HJJH��H�OD�UHYRFD�GHL�6LQGDFL��GHO�3UHVLGHQWH�GHO�

&ROOHJLR�VLQGDFDOH�H�GHO�VRJJHWWR�LQFDULFDWR�GL�HIIHWWXDUH�OD�UHYLVLRQH�OHJDOH�GHL�

FRQWL�H�OD�GHWHUPLQD]LRQH�GHO�ORUR�FRPSHQVR��

�� OH�PRGLILFD]LRQL�GHOOR�6WDWXWR��

�� OH�GHFLVLRQL�GL�FRPSLHUH�RSHUD]LRQL�FKH�FRPSRUWLQR�XQD�VRVWDQ]LDOH�

PRGLILFD]LRQH�GHOO¶RJJHWWR�VRFLDOH�R�XQD�ULOHYDQWH�PRGLILFD]LRQH�GHL�GLULWWL�GHL�

VRFL��

�� OD�QRPLQD�GHL�OLTXLGDWRUL�H�L�FULWHUL�GL�VYROJLPHQWR�GHOOD�OLTXLGD]LRQH��

�� OH�GHOLEHUD]LRQL�LQ�PDWHULD�GL�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL��GHL�VLQGDFL�H�

GHO�UHYLVRUH�OHJDOH�GHL�FRQWL��

�� O¶DSSURYD]LRQH�GHL�UHJRODPHQWL�FRQVRUWLOL��

�

$L�VHQVL�GHOO¶DUWLFROR����GHOOR�VWDWXWR�O¶DVVHPEOHD�q�UHJRODUPHQWH�FRVWLWXLWD�TXDOXQTXH�

VLD�LO�FDSLWDOH�UDSSUHVHQWDWR�GDL�VRFL�SUHVHQWL��/¶DVVHPEOHD��VLD�LQ�SULPD��VLD�LQ�VHFRQGD�

FRQYRFD]LRQH�� GHOLEHUD� D� PDJJLRUDQ]D� DVVROXWD� GHO� FDSLWDOH� VRFLDOH� SUHVHQWH� LQ�

DVVHPEOHD��

�

7DOH� SUHYLVLRQH� JHQHUDOH� KD� VXELWR� XQ¶HFFH]LRQH� D� VHJXLWR� GHOOD� FLWDWD� PRGLILFD�

VWDWXWDULD�DVVXQWD�FRQ�GHOLEHUD�GHO����DSULOH�������

(G� LQIDWWL�� SURSULR� FRQ� GHOLEHUD� GHO� ��� DSULOH� ������ YRWDWD� GD� (QHUJHWLFDPELHQWH��

UDSSUHVHQWDWD�LQ�DOORUD�DOO¶DPPLQLVWUDWRUH�GHOHJDWR�'DYLGH�%LDQFKL�� O¶DVVHPEOHD�GHL�

FRQVRU]LDWL�KD�GHOLEHUDWR��

�� GL� PRGLILFDUH� O¶DUWLFROR� ���� SUHYHGHQGR� XQ� TXRUXP� UDIIRU]DWR� DO� ���� SHU�

GHOLEHUH�VRSUD�LQGLFDWH��

�� GL�PRGLILFDUH�O¶DUWLFROR�����HVSXQJHQGR� OD�SUHYLVLRQH�VHFRQGR�FXL�³OD� UHYRFD�

GHOO¶DPPLQLVWUDWRUH� XQLFR� H� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SULPD� GHOOD�
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VFDGHQ]D� GHO� PDQGDWR� D� VHJXLWR� GHOOD� GHOLEHUD� FKH� GHFLGH� LO� SDVVDJJLR�

GDOO¶RUJDQR�XQLSHUVRQDOH�D�TXHOOR�SOXULSHUVRQDOH�R�YLFHYHUVD�QRQ�FRPSRUWD�DL�

UHYRFDWL�DOFXQ�GLULWWR�DO�ULVDUFLPHQWR�GHL�GDQQL´��

�

/¶DWWXDOH�6WDWXWR�SUHYHGH�GXQTXH�FKH�OH�GHOLEHUH�UHODWLYH�DOOH�PDWHULH�LQGLFDWH�GDOOD�

OHWWHUD�E��DOOD�OHWWHUD�L���RVVLD��LQ�SDUWLFRODUH��TXHOOH�UHODWLYH�DOOD�QRPLQD�H�UHYRFD�GHOOH�

FDULFKH�VRFLDOL��RUJDQL�GL�FRQWUROOR�H�OLTXLGDWRUL��GHEEDQR�HVVHUH�DVVXQWH�FRQ�LO�YRWR�

IDYRUHYROH�GL�WDQWL�VRFL�FKH�UDSSUHVHQWLQR�L�ô�GHO�FDSLWDOH�VRFLDOH���

3HUWDQWR�� (QHUJHWLFDPHQWH�� SXU� GHWHQHQGR� LO� ������� GHO� FDSLWDOH� VRFLDOH�� D�

SDUWLUH� GDO� PDJJLR� ����� QRQ� KD� SRWXWR� SL�� IRUPDOPHQWH� GD� VROD� DVVXPHUH�

GHFLVLRQL� LQ�PHULWR�DOOD�QRPLQD�H�UHYRFD�GHJOL�DPPLQLVWUDWRUL�H�DOOH�PRGLILFKH�

VWDWXWDULH�H�GHL�UHJRODPHQWL��FRQ�FKLDUR�GLULWWR�GL�YHWR�GHOOH�PLQRUDQ]H��

7UD�O¶DOWUR��WDOL�PRGLILFKH�VWDWXWDULH�VRQR�VWDWH�SRVWH�LQ�HVVHUH�SURSULR�TXDQGR�VL�VRQR�

YHULILFDWL�L�IDWWL�H�OH�FLUFRVWDQ]H�WUD�$LPHUL�H�(QHUJHWLFDPELHQWH�FKH�KDQQR�FRVWLWXLWR�

SUHVXSSRVWR�SHU�OD�UHYRFD�H[�DUWLFROR�����GHO�FRQFRUGDWR�SUHYHQWLYR�H�GHWHUPLQDWR�OD�

SUHVHQWD]LRQH� GL� LVWDQ]H� GL� IDOOLPHQWR� GHOOH� VRFLHWj� DSSDUWHQHQWL� DO� *UXSSR�

%LDQFDPDQR��

�

�������/H�RSHUD]LRQL�GL�FHVVLRQH�GHL�FUHGLWL�GHO�PDU]R������H�OH�FRPSHQVD]LRQL�HVHJXLWH�

&RPH� LOOXVWUDWR�DQFKH�QHOOD�5HOD]LRQH� VXOOH�&DXVH� GHOO¶,QVROYHQ]D�GHOOD� 3URFHGXUD�

0DGUH��LQ�GDWD���H����PDU]R�������LQ�FRQFRPLWDQ]D�FRQ�LO�GHSRVLWR�GHOOD�GRPDQGD�SHU�

DFFHGHUH�DOOD�SURFHGXUD�GL�$PPLQLVWUD]LRQH�6WUDRUGLQDULD�GD�SDUWH�GHOOH� VRFLHWj�GHO�

*UXSSR� %LDQFDPDQR�� DOOD� TXDOH� VL� ULPDQGD�� $PELHQWH� ���� �D� PH]]R�

GHOO¶DPPLQLVWUDWRUH� XQLFR�� � SURFHGHYD�� � FRQ� DWWL� SDFLILFDPHQWH� IXRUL� GDOO¶RJJHWWR�

VRFLDOH�� DG� DFTXLVWDUH� DOFXQL� FUHGLWL� QHL� FRQIURQWL� GL� %LDQFDPDQR� HG�

(QHUJHWLFDPELHQWH��YDQWDWL��D�YDULR�WLWROR��GD�GLYHUVH�SDUWL�FRUUHODWH��

�

,Q�SDUWLFRODUH��$PELHQWH�����DFTXLVWDYD�L�VHJXHQWL�DVVHULWL�FUHGLWL��

�� GD� %LDQFDPDQR� +ROGLQJ� 6$�� LO� FUHGLWR� YDQWDWR� GD� TXHVW¶XOWLPD� YHUVR�

%LDQFDPDQR��SDUL�D�QRPLQDOL�(XUR����������DO�FRUULVSHWWLYR�GL�(XUR����������GD�

FRUULVSRQGHUVL��L��(XUR��������HQWUR�LO����PDU]R��������LL��(XUR��������LQ�XQD�
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R�SL��WUDQFKH�HQWUR�H�QRQ�ROWUH�LO����DSULOH��������LLL��(XUR��������LQ�XQD�R�SL��

WUDQFKH�HQWUR�H�QRQ�ROWUH����VHWWHPEUH�������

�� GDO� 'U�� 0DVVLPR� 'HOEHFFKL�� LO� FUHGLWR� YDQWDWR� GD� TXHVW¶XOWLPR� YHUVR�

%LDQFDPDQR�� SDUL� D� QRPLQDOL� (XUR� ������� �LVFULWWL� LQ� FRQWDELOLWj� SHU� (XUR�

���������DO�FRUULVSHWWLYR�GL�(XUR���������GD�FRUULVSRQGHUVL�HQWUR�H�QRQ�ROWUH�LO�

���PDU]R�������

�� GDO� 'U�� 0DVVLPR� 'HOEHFFKL�� LO� FUHGLWR� YDQWDWR� GD� TXHVW¶XOWLPR� YHUVR�

(QHUJHWLFDPELHQWH��SDUL�D�QRPLQDOL�(XUR���������LVFULWWL�LQ�FRQWDELOLWj�SHU�(XUR�

���������DO�FRUULVSHWWLYR�GL�(XUR���������GD�FRUULVSRQGHUVL�HQWUR�H�QRQ�ROWUH�LO�

���DSULOH�������

�� GD�*%3�,QYHVWPHQWV�	�3URSHUWLHV�/7'��LO�FUHGLWR�YDQWDWR�GD�TXHVW¶XOWLPD�YHUVR�

(QHUJHWLFDPELHQWH�� SDUL� D� QRPLQDOL� (XUR� ����������� ROWUH� ,YD� H� LQWHUHVVL�� DO�

FRUULVSHWWLYR�GL�(XUR������������GD�FRUULVSRQGHUVL��L��(XUR��������HQWUR�LO����

PDU]R��������LL��(XUR���������LQ�XQD�R�SL��WUDQFKH�HQWUR�H�QRQ�ROWUH�LO����DSULOH�

�������LLL��(XUR���������LQ�XQD�R�SL��WUDQFKH�HQWUR�H�QRQ�ROWUH����VHWWHPEUH�

������

� ,Q� SDUWLFRODUH�� L� FUHGLWL� LQ�TXHVWLRQH� HUDQR�VWDWL�FHGXWL�D�*%3� ,QYHVWPHQWV�	�

3URSHUWLHV�/7'��QHO�JHQQDLR�������GD�,PPRELOLDUH�5LYLHUD�6�U�O��LQ�OLTXLGD]LRQH�

H�VL�ULIHULYDQR�D�FDQRQL�GL�DIILWWR�LPPRELOLDUL��ROWUH�DL�UHODWLYL�RQHUL�DFFHVVRUL��

GRYXWL�D�TXHVW¶XOWLPD�GD�(QHUJHWLFDPELHQWH��

�� GD� 3LDQHWD� $PELHQWH�� LO� FUHGLWR� YDQWDWR� GD� TXHVW¶XOWLPD� YHUVR�

(QHUJHWLFDPELHQWH�� SDUL� D� QRPLQDOL� (XUR� ��������� DO� FRUULVSHWWLYR� GL� (XUR�

���������GD�FRUULVSRQGHUVL�LQ�XQD�R�SL��WUDQFKHV�HQWUR�H�QRQ�ROWUH�LO����JLXJQR�

������

�

,O�WXWWR�FRPH�ULHSLORJDWR�QHOOD�WDEHOOD�GL�VHJXLWR�HVSRVWD��

�

��
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�

�������

�
�

�
�

$� IURQWH� GHL� FUHGLWL� DFTXLVWL�� FRVu� FRPH� VRSUDHVSRVWL�� $PELHQWH� ���� SURFHGHYD� D�

FRPSHQVDUH� OH� LQWHUH� SRVL]LRQL� GHELWR�FUHGLWR� LQ� HVVHUH� FRQ� %LDQFDPDQR� HG�

(QHUJHWLFDPELHQWH��

6SHFLILFDWDPHQWH�� SHU� TXDQWR� FRQFHUQH� %LDQFDPDQR�� DOO¶�� PDU]R� ������ O¶LQVLHPH�

FRPSOHVVLYR�GHL�UDSSRUWL�FUHGLWR�GHELWR�YHUVR�$PELHQWH�����RJJHWWR�GL�FRPSHQVD]LRQH�

SRUWDYD�TXHVW¶XOWLPD�D�YDQWDUH�XQ�FUHGLWR�QHWWR�QHL�FRQIURQWL�GL�%LDQFDPDQR�VWHVVD�SDUL�

DG�(XUR���������FRVu�FRPH�GL�VHJXLWR�GHWWDJOLDWR��

�

�

��

�

&RQ� ULIHULPHQWR�� LQYHFH�� DG� (QHUJHWLFDPELHQWH�� DOO¶�� PDU]R� ����� O¶LQVLHPH�

FRPSOHVVLYR�GHL�UDSSRUWL�FUHGLWR�GHELWR�YHUVR�$PELHQWH�����RJJHWWR�GL�FRPSHQVD]LRQH�

SRUWDYD�TXHVW¶XOWLPD� D� YDQWDUH�XQ� FUHGLWR�QHWWR�QHL� FRQIURQWL� GL�(QHUJHWLFDPELHQWH�

VWHVVD�SDUL�DG�(XUR������������FRVu�FRPH�GL�VHJXLWR�GHWWDJOLDWR��

��

'DWD $FTXLUHQWH &HGHQWH� &UHGLWRULH�FHGXWR
,PSRUWR�QRPLQDOH�

FUHGLWR�
3UH]]R

��PDU��� $PELHQWH %LDQFDPDQR�+ROGLQJ� %LDQFDPDQR� ��������������������������� ��������������������

��PDU��� $PELHQWH 0DVVLPR�'HOEHFFKL� %LDQFDPDQR ���������������������������� ��������������������

������������������������� ��������������������

��PDU��� $PELHQWH 0DVVLPR�'HOEHFFKL� (QHUJHWLFDPELHQWH ���������������������������� ����������������������

��PDU��� $PELHQWH *%3�,QYHVWPHQWV�	�3� (QHUJHWLFDPELHQWH �������������������������� ���������������������

���PDU��� $PELHQWH 3LDQHWD�$PELHQWH� (QHUJHWLFDPELHQWH ��������������������������� ������������������

������������������������ ������������������

������������������������ ������������������

7RWDOH�FUHGLWL�%LDQFDPDQR��D�

7RWDOH�FUHGLWL�(QHUJHWLFDPELHQWH��E�

7RWDOH�FUHGLWL�*UXSSR�%LDQFDPDQR��D�E�

'HVFUL]LRQH ,PSRUWL

&UHGLWL�GL�%LDQFDPDQR�YV�$PELHQWH���� �������

7RWDOH�FUHGLWL���D� �������

'HELWL�GL�%LDQFDPDQR�YV�$PELHQWH���� �

&UHGLWL�YV�%LDQFDPDQR�DFTXLVLWL�GD�$PELHQWH���� ���������

7RWDOH�GHELWL���E� ���������

6DOGR�QHWWR�D�GHELWR�%LDQFDPDQR��D�E� ��������
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�
�

� �

�

6L� SUHFLVD�� FKH� HQWUDPEL� JOL� DQ]LGHWWL� LPSRUWL� ULVXOWDQR� GL� FRPSHWHQ]D� DQWHFHGHQWH�

DOO¶DSHUWXUD� GHOOH� SURFHGXUH� GL� $PPLQLVWUD]LRQH� 6WUDRUGLQDULD� GL� %LDQFDPDQR� HG�

(QHUJHWLFDPELHQWH�H��SHUWDQWR��SRWUDQQR�HVVHUH�IDWWL�YDOHUH�GD�$PELHQWH�����VRODPHQWH�

DWWUDYHUVR� O¶DPPLVVLRQH� GHOOH� UHODWLYH� GRPDQGH� GL� LQVLQXD]LRQH� DL� ULVSHWWLYL� VWDWL�

SDVVLYL��OH�TXDOL��DO�PRPHQWR��QRQ�ULVXOWDQR�QHDQFKH�SUHVHQWDWH��

�

,Q�UHOD]LRQH�DOOH�DQ]LGHWWH�FHVVLRQL�GL�FUHGLWR�WUD�SDUWL�FRUUHODWH�HG�$PELHQWH������WXWWH�

VHJXLWH�D�ULGRVVR�GHOOD�SUHVHQWD]LRQH�GD�SDUWH�GHOOH�VRFLHWj�GHO�*UXSSR�%LDQFDPDQR�

GHOOD�GRPDQGD�SHU�O¶DPPLVVLRQH�DOOD�SURFHGXUD�GL�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��OR�

VFULYHQWH�2UJDQR�&RPPLVVDULDOH�ULWLHQH�GL�SRWHU�JLj�SUHOLPLQDUPHQWH�FRQFOXGHUH�FKH��

�� VLDQR� VWDWH� VWUXPHQWDOL� DG� $PELHQWH� ���� SHU� SURFXUDUVL� OD� FRQWURSDUWLWD�

QHFHVVDULD� SHU� SURFHGHUH� DG� XQD� FRPSHQVD]LRQH� FRQ� O¶DPPRQWDUH�

GHOO¶HVSRVL]LRQH�DOO¶HSRFD�LQ�HVVHUH�YHUVR�%LDQFDPDQR�HG�(QHUJHWLFDPELHQWH��

�� DEELDQR�SRUWDWR�OH�SDUWL�FRUUHODWH�FHGHQWL�D�PRQHWL]]DUH�L�SURSUL�FUHGLWL�YHUVR�LO�

*UXSSR� %LDQFDPDQR� FKH�� LQ� DOWHUQDWLYD�� GLIILFLOPHQWH� DYUHEEHUR� WURYDWR�

DFFRJOLPHQWR� QHJOL� VWDWL� SDVVLYL� GHOOH� VWHVVH� R� FRPXQTXH� DYUHEEHUR� WURYDWR�

VRGGLVIDFLPHQWR�QHOO¶DPELWR�GHOOH�SURFHGXUH�GL�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

�� FRQVHJXHQWHPHQWH��DEELDQR�LPSRYHULWR� LO�SDWULPRQLR�GL�$PELHQWH������OD�

TXDOH�VL�WURYD�DQFRUD�DG�RJJL�D�GRYHU�SDJDUH��PRQHWDULDPHQWH��DOOH�GLYHUVH�

SDUWL� FRUUHODWH� FHGHQWL�� LO� FRUULVSHWWLYR� GL� DFTXLVWR� GHL� FUHGLWL� YHUVR�

%LDQFDPDQR�HG�(QHUJHWLFDPELHQWH��

�

'HVFUL]LRQH ,PSRUWL

&UHGLWL�GL�(QHUJHWLFDPELHQWH�YV�$PELHQWH���� ���������

7RWDOH�FUHGLWL���D� ���������

'HELWL�GL�(QHUJHWLFDPELHQWH�YV�$PELHQWH���� �����������

&UHGLWL�YV�(QHUJHWLFDPELHQWH�DFTXLVLWL�GD�$PELHQWH���� �����������

7RWDOH�GHELWL���E� �����������

6DOGR�QHWWR�D�GHELWR�(QHUJHWLFDPELHQWH��D�E� �����������
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�������

�
�

&RQ�ULIHULPHQWR�D�TXHVW¶XOWLPR�DVSHWWR�ULOHYD�VHJQDOH�FKH�OD�VRFLHWj�.UHVWRQ�*9�,WDO\�

$XGLW�6�U�O���LQFDULFDWD�GHOOD�UHYLVLRQH�FRQWDELOH�GL�$PELHQWH�������KD�FRPXQLFDWR� LQ�

GDWD���DJRVWR������DOOR�VFULYHQWH�2UJDQR�&RPPLVVDULDOH�FKH�LQ�UHOD]LRQH�DOOH�FHVVLRQL�

GL� FUHGLWR� LQ� TXHVWLRQH� HUDQR� JLj� VWDWL� ULFRQRVFLWL� DO� ��� OXJOLR� X�V�� LPSRUWL� SHU�

FRPSOHVVLYL�(XUR������������FRVu�ULSDUWLWL�WUD�L�GLYHUVL�VRJJHWWL�FHGHQWL��

�

�
�

�������6XOOH�IXRULXVFLWH�GL�FDVVD�SHU�SUHVWD]LRQL�IXRUL�GDOO¶RJJHWWR�VRFLDOH�DYYHQXWH�QHL�

PHVL� DQWHULRUL� DOO¶DPPLVVLRQH� GL� $PELHQWH� ���� DOOD� SURFHGXUD� GL�

DPPLQLVWUD]LRQH�VWUDRUGLQDULD�LQ�VLWXD]LRQH�GL�FRQFODPDWD�LQVROYHQ]D�

,QWHUHVVDQWH�QHO�TXDGUR�GL�FRQFODPDWD�LQVROYHQ]D�VRSUD�UDSSUHVHQWDWD��YHULILFDUH�TXDOL�

VLDQR�VWDWL�L�PRYLPHQWL�GL�FRQWR�FRUUHQWH�GHO�PHVH�GL�RWWREUH�������FRPH�GD�HVWUDWWR�

FRQWR�� ,Q� SDUWLFRODUH�� LO� ULHSLORJR�GHO� FRQWR� LQGLFD� �D��XQ� VDOGR�GL� SDUWHQ]D�GL�(XUR�

�������������E��HQWUDWH�SHU�(XUR������������H��F��XVFLWH�SHU�(XUR�������������

'L�WDOL�XVFLWH��

L�� (XUR������������VRQR�VWDWH�ERQLILFDWH��LQ�GDWD���RWWREUH�������D�IDYRUH�GL�*%3�

,19(670(176�LQ�YLUW��GHOOH�³IDPRVH´�FHVVLRQL�GL�FUHGLWR��

LL�� (XUR� ��������� VRQR� VWDWH� ERQLILFDWH�� LQ� GDWD� ��� RWWREUH� ����� D� IDYRUH� GL�

3,$1(7$� $0%,(17(� TXDOH� UDWD� ����� GL� XQ� QRQ� QRWR� ³DFFRUGR� GHO� ���

QRYHPEUH�����´��

LLL�� (XUR� ���������� VRQR� VWDWH� ERQLILFDWH�� LQ� GDWD� ��� RWWREUH� ����� D� IDYRUH� GL�

3,$1(7$�$0%,(17(�TXDOH�UDWD�������VHPSUH�GHO�QRQ�QRWR�³DFFRUGR�GHO����

QRYHPEUH�����´��

�

&HGHQWH�
,PSRUWL�SDJDWL�GD�

$PELHQWH�����DO��������

%LDQFDPDQR�+ROGLQJ� ����������������������������������������

0DVVLPR�'HOEHFFKL� ��������������������������������������������

*%3�,QYHVWPHQWV�	�3� ��������������������������������������������

3LDQHWD�$PELHQWH� �������������������������������������������

7RWDOH ����������������������������������������
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

������

�
�

&RQVHJXHQWHPHQWH�� QHO� PHVH� GL� RWWREUH�� VRQR� VWDWL� ERQLILFDWL� (XUR� ����������� D�

3LDQHWD�$PELHQWH�H�³VXH�SDUWL�FRUUHODWH´�VX�(XUR�������������LPSRUWL�FKH�QXOOD�KDQQR�

D�FKH�IDUH�FRQ�OD�JHVWLRQH�RUGLQDULD�GHOO¶DWWLYLWj�GL�$PELHQWH������

�

,O�FRPSOHVVLYR�LPSRUWR�VXFFHVVLYDPHQWH�DFFUHGLWDWR�VXO�FRQWR�FRUUHQWH�GHO�FRQVRU]LR�

$PELHQWH������ RUPDL� LQ�DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� SDUL� DG�(XUR������������ KD�

FRPH�GHWWR��DYXWR�DG�RJJHWWR��O¶LQFDVVR�GL�XQD�SRVWD�VWUDRUGLQDULD��RVVLD�LO�FRUULVSHWWLYR�

SHU�FHVVLRQH�GHO�FUHGLWR�,9$�GHO������SDUL�D�FLUFD�(XUR�������������ROWUH�DOO¶LQFDVVR�

GDL� FRPXQL� GL� (XUR� ����������� SHU� OH� SUHVWD]LRQL� FRUUHQWL� LQ� HVHFX]LRQH� VYROWH� GD�

(QHUJHWLFDPELHQWH��

�

6ROR� DOOD� OXFH� GL� TXHVWD� IRUWXQDWD� FLUFRVWDQ]D� OD� SURFHGXUD�� SHU� QRQ� EORFFDUH� OD�

FRQWLQXLWj�� KD� DFFRQVHQWLWR�� DYHQGRQH� OD� SURYYLVWD�� D� SDJDUH� LQ� YLD� G¶XUJHQ]D� JOL�

VWLSHQGL�GHO�PHVH�GL�RWWREUH�GHL�GLSHQGHQWL�GL�$PELHQWH������FKH�SUHVWDQR�SHUDOWUR�OH�

DWWLYLWj� RSHUDWLYH� SUHVVR� LO� &RPXQH� GL� 3RUWR� 7RUUHV� H� GL� 6DOHPL� H� LO� FXL� PDQFDWR�

SDJDPHQWR� DYUHEEH� FDJLRQDWR� XQ� GDQQR� DL� GLSHQGHQWL� VWHVVL� H� XQ� SUHJLXGL]LR�

LUUHSDUDELOH�DOOD�FRQWLQXLWj�GHOOH�FRPPHVVH��ROWUH�FKH�LO�ULVFKLR�GL�LQWHUUX]LRQH�GL�XQ�

VHUYL]LR�SXEEOLFR�HVVHQ]LDOH��

� �
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO�����

�

�������

�
�

��� /$�6,78$=,21(�3$75,021,$/(�',�$0%,(17(�����$//$�'$7$�

',�$3(5785$�'(//¶$00,1,675$=,21(�675$25',1$5,$�

�

�

3ULPD� GL� HQWUDUH� QHO� PHULWR� GHOOD� VLWXD]LRQH� GL�$PELHQWH� ���� DOOD� GDWD� GL� DSHUWXUD�

GHOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD��VL�ULSRUWD�QHOOH� WDEHOOH�FKH�VHJXRQR�O¶HYROX]LRQH�

GHOOD� VLWXD]LRQH� HFRQRPLFD�SDWULPRQLDOH� GHOOD� VWHVVD� GDO� ����� DO� ������ 6L� ULFRUGD��

LQIDWWL��FKH��

�� LO�ELODQFLR�DO����GLFHPEUH������QRQ�q�PDL� VWDWR�DSSURYDWR� �Qp�GXQTXH�YLHQH�

SURGRWWR��SHU�O¶RSSRVL]LRQH�GHL�FRQVRU]LDWL��OD�PDQFDWD�UHOD]LRQH�GHOOD�VRFLHWj�

GL�UHYLVLRQH��OH�GLPLVVLRQL�GHO�VLQGDFR�XQLFR��

�� �OD� VLWXD]LRQH� GL�FRQFODPDWD� LQVROYHQ]D�KD� FRQGRWWR� OD� VRFLHWj� GL� UHYLVLRQH�D�

ULOHYDUH� O¶LPSRVVLELOLWj� GL� GHSRVLWR� GHOOD� UHOD]LRQH�� DQFKH� SHU� OD� PDQFDWD�

FRPXQLFD]LRQH�GHOOH�RSHUD]LRQL�GL�DFTXLVL]LRQH�GHL�FUHGLWL�YHUVR�%LDQFDPDQR�

HG�(QHUJHWLFDPELHQWH�GL�FXL�VL�q�GHWWR����

�

�
��� 6L� OHJJH� LQ� PHULWR� OD� FRPXQLFD]LRQH� LQYLDWD� DOO¶$PPLQLVWUDWRUH� 8QLFR�� ³$OOD� F�D�

$PPLQLVWUDWRUH�XQLFR�*LRYDQQL�5RJJHUR�%XRQJLRUQR�'U��5RJJHUR��FRQ�OD�SUHVHQWH��LQ�
ULIHULPHQWR�DOOD�VXD�H�PDLO�GHO���QRYHPEUH������RUH��������/H�QRWLILFR�FKH�QRQ�DEELDPR�
ULFHYXWR� ULVSRVWD�DOOD�QRVWUD�H�PDLO� �D� OHL� LQGLUL]]DWD��GDWDWD����VHWWHPEUH������RUH�
�������FRQ�OD�TXDOH�VL�ULFKLHGHYD��³VH�VRQR�LQWHUYHQXWL�XOWHULRUL�SDJDPHQWL�UHODWLYL�DOOH�
RSHUD]LRQL�GL�DFTXLVWR�GL�FUHGLWL�GRSR�OD�GDWD�GHO����OXJOLR�����´��,QROWUH��QRQ�DEELDPR�
ULFHYXWR�Qp�H�PDLO��Qp�3(&��Qp�DOWUD�FRPXQLFD]LRQH�FRQ�OD�TXDOH�FL�YHQLVVH�QRWLILFDWD�
OD� FRQYRFD]LRQH� GHOO¶$VVHPEOHD� SHU� O¶DSSURYD]LRQH� GHO� %LODQFLR� GL� HVHUFL]LR� DO� ���
GLFHPEUH�������Qp�� WDQWRPHQR�� F¶q� VWDWD� LQROWUDWD� OD� ULQXQFLD�DL� WHUPLQL�GL�GHSRVLWR�
GHOOD�QRVWUD�UHOD]LRQH�GL�UHYLVLRQH��'DWH�OH�SUHPHVVH�GL�FXL�VRSUD�QRQ�VLDPR�LQ�JUDGR�
GL�GHSRVLWDUH� LQ�GDWD�RGLHUQD�OD�QRVWUD�UHOD]LRQH�GL�UHYLVLRQH��&RUGLDOL�VDOXWL��3DROR�
)UDQ]LQL´��
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO�����
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�

�
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�

&RQWR�HFRQRPLFR ����� ����� ����� ����� �����

9DORUH�GHOOD�3URGX]LRQH ������� ��������� ���������� ���������� ����������

&RVWL�GHOOD�3URGX]LRQH ��������� ����������� ������������ ������������ ������������

5LVXOWDWR�RSHUDWLYR� ��� ����� �������� ������ ������

3URYHQWL�HG�RQHUL�ILQDQ]LDUL ����� ������� ������ ����� �������

5LVXOWDWR�DQWH�LPSRVWH� � � ������ ������ ������

,PSRVWH � � �������� �������� ��������

5LVXOWDWR�G
HVHUFL]LR � � � � �

$WWLYR ���� ���� ���� ���� ����

&UHGLWL�YHUVR�VRFL � � � � �

$WWLYR�,PPRELOL]]DWR

,PPRELOL]]D]LRQL�,PPDWHULDOL ����� ����� ����� ����� �����

,PPRELOL]]D]LRQL�0DWHULDOL � � ������ ������ ������

,PPRELOL]]D]LRQL�)LDQQ]LDULH � � � � �

7RWDOH� ����� ����� ������ ������ ������

$WWLYR�&LUFRODQWH

5LPDQHQ]H � � � � �

&UHGLWL ������� ��������� ��������� ��������� ���������

'LVSRQLELOLWj�OLTXLGH ������ ������� ������� ������ �����

7RWDOH� ������� ��������� ��������� ��������� ���������

5DWHL�H�ULVFRQWL ������ ������� ������� ������� �������

7RWDOH�$WWLYR ������� ��������� ��������� ��������� ���������

3DVVLYR ����� ����� ����� ����� �����

3DWULPRQLR�1HWWR ������ ������ ������ ������ ������

)RQGL�ULVFKL�HG�RQHUL � ����� ����� ����� �������

)RQGR�7)5 � ������ ������ ������� ����

'HELWL ������� ��������� ��������� ��������� ���������

7RWDOH� ������� ��������� ��������� ��������� ���������

5DWHL�H�ULVFRQWL � � � � �

7RWDOH�3DVVLYR ������� ��������� ��������� ��������� ���������
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO���

�

�������

�
�




�

�

/¶LQVROYHQ]D� GL� $PELHQWH� ���� VL� SDOHVD� LQQDQ]LWXWWR� SHU� FDVVD� SHU� XQR� VELODQFLR�

QHJDWLYR�WUD�FUHGLWL�H�GHELWL��/D�VLWXD]LRQH�FRQWDELOH�DJJLRUQDWD�DOO¶��QRYHPEUH������

PRVWUD�XQR�VELODQFLR�SDUL�DG�(XUR�������������� 7DOH�VELODQFLR�QHJDWLYR�q�GHWHUPLQDWR�

GDOOD�GLIIHUHQ]D�WUD�O¶$77,92�SDWULPRQLDOH�SDUL�DG�(XUR���������� H�LO�3$66,92�SDUL�

DG�(XUR�������������
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

'L�VHJXLWR�LO�FRQWR�HFRQRPLFR�GL�$PELHQWH�����ULFODVVLILFDWL�DOOD�GDWD�GHOO¶��QRYHPEUH�

����

�

�

�

&RQWR�HFRQRPLFR ����������

5LFDYL�WRWDOL ���������

&RVWL�SHU�PDWHULH�GL�FRQVXPR �������
&RVWL�SHU�VHUYL]L �����������
&RVWL�SHU�JRGLPHQWR�EHQL�GL�WHU]L ��������
&RVWL�SHU�LO�SHUVRQDOH �����������
$OWUL��RQHUL��SURYHQWL�RSHUDWLYL ��������
$OWUL��RQHUL��SURYHQWL ���������

�
7RWDOH�FRVWL� �����������

5LVXOWDWR�RSHUDWLYR�ORUGR �������

$FFDQWRQDPHQWL�H�VYDOXWD]LRQL �����������
$PPRUWDPHQWL �������
5HWWLILFKH�GL�YDORUH�VX�LPPRELOL]]D]LRQL

5LVXOWDWR�RSHUDWLYR�QHWWR �����������

�2QHUL��ILQDQ]LDUL ��������
3URYHQWL�ILQDQ]LDUL

5LVXOWDWR�DQWH�LPSRVWH �����������

,PSRVWH

5LVXOWDWR�QHWWR�GHOOH�DWWLYLWj�LQ�IXQ]LRQDPHQWR �����������

5LVXOWDWR�GHOOH�DWWLYLWj�GLVPHVVH�R�GHVWLQDWH�DOOD�GLVPLVVLRQH

5LVXOWDWR�QHWWR�GHO�SHULRGR� �����������
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$PELHQWH�����6�F�D�U�O��LQ�$PPLQLVWUD]LRQH�6WUDRUGLQDULD��

5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

�

'L�VHJXLWR�OD�VLWXD]LRQH�SDWULPRQLDOH�GL�$PELHQWH�����DOOD�GDWD�GHOO¶��QRYHPEUH�����

�

�

/D�VLWXD]LRQH�SDWULPRQLDOH�DOO¶��QRYHPEUH�������GL�VHJXLWR�DOOHJDWD�q�VWDWD�LO�IUXWWR�

GHOOH�VHJXHQWL�QHFHVVDULH�RSHUD]LRQL�FRQWDELOL��6L�q�SURYYHGXWR��

�L�� D� VYDOXWDUH� L� FUHGLWL� GL� $PELHQWH� ���� YHUVR� (QHUJHWLFDPELHQWH� H�

%LDQFDPDQR� DFTXLVLWL� D� VHJXLWR� GHOOH� RSHUD]LRQL� GL�FHVVLRQH� FUHGLWL� JLj�

DPSLDPHQWH�FRQWHVWDWH��GL�FXL�VL�GLUj�LQ�VHJXLWR���SHU�(XUR���������������

FRQVLGHUDQGR� OD� QDWXUD�FKLURJUDIDULD� GHJOL� VWHVVL�H� OD�SUHYLVLRQH� GL�QRQ�

'HVFUL]LRQH ����������
%��,PPRELOL]]D]LRQL ������������������������������
����,��,PPDWHULDOL �������������������������������������
�����������'LULWWL�GL�EUHYHWWR�LQGXVWULDOH�H�GL�XWLOL]]R�GL�RSHUH�GHOO
LQJHJQR
�����������&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL �������������������������������������
����,,��0DWHULDOL �����������������������������������
�����������7HUUHQL�H�IDEEULFDWL
�����������,PSLDQWL�H�PDFFKLQDULR
�����������$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOL ������������������������������������
&��$WWLYR�FLUFRODQWH ����������������������������������
����,,��&UHGLWL ����������������������������������
�����������YHUVR�FOLHQWL�RUGLQDUL ����������������������������������

�����������)W�GD�HPHWWHUH
��������������$OWUH�DWWLYLWj�FRUUHQWL ������������������������������������

�������������FUHGLWL�YHUVR�HUDULR ����������������������������������
����,9��'LVSRQLELOLWj�OLTXLGH �������������������������������������
�����������FDVVD
����������EDQFKH ������������������������������������
'��5DWHL�H�ULVFRQWL�DWWLYL ���������������������������������
67$72�3$75,021,$/(�$77,92 ����������������������������������

'HVFUL]LRQH ����������
$��3DWULPRQLR�QHWWR �����������������������������������
����,��&DSLWDOH �����������������������������
����9,,��$OWUH�ULVHUYH
����9,,,��8WLOL��SHUGLWH��SRUWDWL�D�QXRYR
����9,;��8WLOH��SHUGLWD��GHOO
HVHUFL]LR ��������������������������������
%��)RQGL�SHU�ULVFKL�H�RQHUL ����������������������������������
�������)RQGL�ULVFKL�RQHUL ����������������������������������
&��7UDWWDPHQWR�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR ���������������������������������
'��'HELWL ��������������������������������
�������'HELWL�YHUVR�EDQFKH
�������'HELWL�YHUVR�IRUQLWRUL ����������������������������������
��������'HELWL�WULEXWDUL ����������������������������������
��������'HELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�VLFXUH]]D�VRFLDOH ��������������������������������
��������$OWUL�GHELWL ����������������������������
��������������$OWUL�GHELWL�H�SDVVLYLWj�FRUUHQWL
��������������$OWUL�GHELWL�H�SDVVLYLWj�QRQ�FRUUHQWL
��������������'HELWL�YV�LO�SHUVRQDOH ��������������������������������
��������������$OWUL�GHELWL�H�SDVVLYLWj� ������������������������������
(��5DWHL�H�ULVFRQWL
67$72�3$75,021,$/(�3$66,92 ����������������������������������
&KHFN ���������������������������������������
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5HOD]LRQH�VXOOH�FDXVH�GL�LQVROYHQ]D�DL�VHQVL�GHOO
DUWLFROR����FRPPD����/HJJH�Q�����GHO������

�

�������

�
�

VRGGLVID]LRQH�GL�WDOL�FUHGLWL�GD�SDUWH�GHOOH�SURFHGXUH�(QHUJHWLFDPELHQWH�H�

GL�%LDQFDPDQR��

�LL�� D� VYDOXWDUH� OH� XOWHULRUL� SDUWLWH� D� FUHGLWR� ³DQWH´� DPPLQLVWUD]LRQH�

VWUDRUGLQDULD�� DQFRUFKp� IDWWXUDWH� SRVW� ��� PDU]R� ������ SHU� (XUR�
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�LY��DG�LQWHJUDUH�LO�IRQGR�ULVFKL�JLj�SUHVHQWH�LQ�FRQWDELOLWj�SHU�JOL�LPSRUWL�GL�(XUR�

������������� GHULYDQWL� GD� FRQWHQ]LRVL� LQ� HVVHUH� �FRQ� GHFUHWL� LQJLXQWLYL� JLj�

RWWHQXWL�GDL�FUHGLWRUL�FRQWUR�LO�FRQVRU]LR���

�

3HUWDQWR��LO�IRQGR�ULVFKL�q�VWDWR�LQWHJUDWR�SHU�FRPSOHVVLYL�(XUR���������������FRVu�GD�

SRUWDUH�LO�VDOGR�GHO�IRQGR�VWHVVR�DG�(XUR��������������FRPH�GD�WDEHOOD�FKH�VHJXH��

�

$PELHQWH�����

)RQGR�ULVFKL���FRQWR�����������

� � �
'DWD� 'HVFUL]LRQH� ,PSRUWR�

����������� $FFDQWRQDPHQWR�*UHHQ�0DQDJHPHQW� ����������������������
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����������� 8WLOL]]R�IRQGR�[�FUHG��&RPXQH�3RUWR�7RUUHV�� ������������������������

����������� 8WLOL]]R�IRQGR�[�FUHG��(FRQRUG� �����������������������

����������� $FFDQWRQDPHQWR�[�'�,��*UHHQ�0DQDJHPHQW� ����������������������

����������� $FFDQWRQDPHQWR�[�'�,��&216,3� ���������������������

����������

$FFDQWRQDPHQWR�[�HVFXVVLRQH�FDX]LRQH�SURYY��

&RPXQH�GL�$OJKHUR� ��������������������

����������

6YDOXWD]LRQH�FUHGLWR�DQWH�$6��(QHUJHWLFDPELHQWH�

SUR�VROXWR� ��������������������

����������

6YDOXWD]LRQH�FUHGLWR�DQWH�$6��%LDQFDPDQR�SUR�

VROXWR� ����������������������

����������

6YDOXWD]LRQH�SDUWLWH�FUHGLWR�GHELWR�$PELHQWH�����

DQWH�$6�DQFRUFKp�IDWWXUDWH�SRVW����PDU]R������ ����������������������
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5LVXOWD� HYLGHQWH� FKH� OD� ULOHYD]LRQH� QHOOD� FRQWDELOLWj� VRFLDOH� GHOOH� RSHUD]LRQL�

HFRQRPLFR�ILQDQ]LDULH��IDWWXUH��SDJDPHQWL��LQFDVVL��GHELWL��FUHGLWL��RUGLQDULH�FRVWLWXLVFH�

DWWLYLWj� GHPDQGDWD� DO� VHUYLFH� GL� %LDQFDPDQR� �H� TXHVWR� JLj� EHQ� SULPD�

GHOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GHO�*UXSSR�%LDQFDPDQR���PHQWUH� � OH�YDOXWD]LRQL�

FLUFD� �D�� OD� QHFHVVLWj� GL� DSSRVWD]LRQH� GL� IRQGL� ULVFKL� SHU� WHQHUH� FRQWR� GL� HYHQWXDOL�

GHEHQ]H�D�IURQWH�GL�FRQWHQ]LRVL�H�JLXGL]L�LQ�FRUVR��FRQ�GHFUHWL�LQJLXQWLYL�RWWHQXWL�GDL�

FUHGLWRUL��H��E��OD�FRUUHWWD�YDOXWD]LRQH�GL�HVLJLELOLWj�GHOOH�SRVWH�FUHGLWRULH�SHU�WHQHUH�

FRQWR�GHO�ORUR�SUHVXPLELOH�YDORUH�GL�UHDOL]]R�FRQ�RQHUH�GL�VYDOXWDUH�SRVWH�FUHGLWRULH�GL�

SUHVVRFKp�LPSRVVLELOH�UHFXSHUR��FRVWLWXLVFH�XQ¶DWWLYLWj�GHPDQGDWD�DOO¶RUJDQR�JHVWRULR�

GL�$PELHQWH�����ILQR�DOO¶��QRYHPEUH��

�

*OL� DFFDQWRQDPHQWL� SHU� ULVFKL� H� VYDOXWD]LRQL� UHODWLYL� D� IDWWL� QRWL� EHQ� SULPD�

GHOO¶DPPLVVLRQH� GL� $PELHQWH� ���� DOOD� SURFHGXUD� GL� $PPLQLVWUD]LRQH�

6WUDRUGLQDULD�� PD� VHPSUH� YROXWDPHQWH� QRQ� ULOHYDWL� FRQWDELOPHQWH�� KD�

FRPSRUWDWR�O¶³RPLVVLRQH´�QHL�GDWL�GHL�ELODQFL�GL�VTXLOLEUL�VLJQLILFDWLYL�FKH�VL�VRQR�

YLD�YLD�DJJUDYDWL�SHU�XQD�FLIUD�FRPSOHVVLYD�SDUL�D�(XUR���������������
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&RUUH�O¶REEOLJR�GL�VHJQDODUH�FKH�OR�VWDWR�GHL�GHELWL�WULEXWDUL�H�SUHYLGHQ]LDOL�VFDGXWL�JLj�

D�ILQH������SHU�LO�FRPSOHVVLYR�LPSRUWR�GL�(XUR�������������

,Q�SDUWLFRODUH��L�GHELWL�WULEXWDUL�H�SUHYLGHQ]LDOL�VL�DWWHVWDQR�DG�(XUR������������FRPH�

GD�SURVSHWWR�LQWHJUDWR�FKH�VHJXH��

�
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�����������QHO������H�(XUR������������QHO�������3UHPH�VRWWROLQHDUH�FKH�WDOH�GHELWR�

DPPRQWDYD�GXQTXH�JLj�D�FLUFD�(XUR������������D�ILQH�������

&RQ� FRPXQLFD]LRQH� LQ� GDWD� ��� PDU]R� ����� O¶$JHQ]LD� GHOOH� (QWUDWH� KD� SHUDOWUR�

FRQIHUPDWR�PDQFDWL�YHUVDPHQWL�UHODWLYL�DOO¶DQQR������SHU�(XUR������������FRQ�GLIILGD�

D�FRUULVSRQGHUOL�QHL�SL��EUHYL�WHPSL�WHFQLFL�SRVVLELOL��
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�D�� FUHGLWL�SULYLOHJLDWL�QHOOD�PLVXUD�GL�(XUR������������

�E�� FUHGLWL�FKLURJUDIDUL�QHOOD�PLVXUD�GL�(XUR�������������

�

,O�WXWWR�SHU�XQ�WRWDOH�GL�(XUR��������������
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/D�SUHVHQWH�UHOD]LRQH�VLQWHWL]]D�OD�VLWXD]LRQH�GL�FRQFODPDWD�LQVROYHQ]D�GL�$PELHQWH�

�����VLD�OH�FDXVH�GHOOD�VWHVVD��TXDVL� WXWWH�LQWHUQH�R�FROOHJDWH�DOOR�VWDWR�ILQDQ]LDULR�GHL�

FRQVRU]LDWL�� QRQFKp�DOOH� IXRULXVFLWH�GL� VRPPH�DYYHQXWH�FRQ�OH� ULFRUGDWH�FHVVLRQL�GL�

FUHGLWL�� FKH� VRQR� VWDWH� ULVFRQWUDWH� GDOOR� VFULYHQWH� 2UJDQR� &RPPLVVDULDOH� DOOD� GDWD�

RGLHUQD��

�

0ROWH�GHOOH�FDXVH�VRSUD�FLWDWH�VRQR�VWDWH�JLj�RJJHWWR�GL�VSHFLILFKH�VHJQDOD]LRQL�DOOD�

3URFXUD� GHOOD� 5HSXEEOLFD� FRPSHWHQWH� H� UHVH� QRWH� QHOOD� 5HOD]LRQH� VXOOH� &DXVH�

GHOO¶,QVROYHQ]D�GHOOD�3URFHGXUD�0DGUH��

�

'HO� SDUL� O¶2UJDQR� &RPPLVVDULDOH� SUHQGH� DWWR� GHOOH� QRWL]LH� GL� VWDPSD� DSSDUVH� VXL�

JLRUQDOL�GL�SRFKL�JLRUQL�ID�GD�FXL�HPHUJRQR�OH�PLVXUH�FDXWHODUL�GLVSRVWH�GDOOD�3URFXUD�

GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�GL�0LODQR�QHOO
DPELWR�GL�XQD�LQGDJLQH�VXO�GLVVHVWR�

GHO�*UXSSR�%LDQFDPDQR���

�

6HPSUH� GDOOH� QRWL]LH� GL� VWDPSD� ULVXOWHUHEEHUR� RJJHWWR� GHOOH� LQGDJLQL� DQFKH� OH�

RSHUD]LRQL�GL�FHVVLRQH�GHO�FUHGLWR�FKH�KDQQR�YLVWR�SURWDJRQLVWD�$PELHQWH�����SULPD�

GHOO¶DPPLVVLRQH�GL�WXWWH�OH�VRFLHWj�DOOD�SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��GL�

FXL�YL�q�DPSLD�WUDWWD]LRQH�QHOOD�SUHVHQWH�UHOD]LRQH��

�

$OOR� VWDWR� SHQGH� DQFRUD� LO� JLXGL]LR� GL� RSSRVL]LRQH� DOOD� VHQWHQ]D� GL� LQVROYHQ]D�

SURPRVVR�GDO�YHFFKLR�DPPLQLVWUDWRUH�GL�$PELHQWH������GRWWRU�*LRYDQQL�5RJJHUR��RJJL�

VRJJHWWR�FKH� ULVXOWHUHEEH� UDJJLXQWR� GD� XQD�PLVXUD� FDXWHODUH� LQWHUGLWWLYD� �VHPSUH� LQ�

OLQHD�FRQ�TXDQWR�ULVXOWD�GDOOH�QRWL]LH�GL�IRQWH�VWDPSD���

�

$OOD� OXFH� GL� TXDQWR� VRSUD�� O¶2UJDQR� &RPPLVVDULDOH� LQWHQGH� SURFHGHUH�� LQ�

FROODERUD]LRQH�FRQ�OH�DXWRULWj�FLYLOL�H�SHQDOL��H�FRQ�DGHJXDWD�LQIRUPDWLYD�DO�&RPLWDWR�

GL� 6RUYHJOLDQ]D� H� DO�0LQLVWHUR� GHOOR� 6YLOXSSR� (FRQRPLFR�� D� ILQDOL]]DUH� OH� DQDOLVL��

FRPXQTXH��DQFRUD�LQ�FRUVR�SHU�XQD�FRPSOHWD�GLVDPLQD�GHJOL�DFFDGLPHQWL�RFFRUVL�DQWH�
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OH�RSSRUWXQH�D]LRQL�ULVDUFLWRULH�H�UHFXSHUDWRULH�D�WXWHOD�GHL�FUHGLWRUL��
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&RQ�DPSLD�ULVHUYD�GL�LQWHJUDUH�L�SURILOL�VRSUD�HVDPLQDWL�H�TXDQWR�SRWUj�DQFRUD�HPHUJHUH�

LQ�XQ¶XOWHULRUH�UHOD]LRQH�DO�ILQH�GL�LQGLYLGXDUH�SL��FRPSLXWDPHQWH�IDWWL�H�UHVSRQVDELOLWj�

GHJOL�DPPLQLVWUDWRUL�H�GHJOL�RUJDQL�GL�FRQWUROOR��GL�VRFL�H�VRJJHWWL�WHU]L�FKH�KDQQR�FRQ�

DWWL�DWWLYL�R�RPLVVLYL� FDJLRQDWR� OD�VLWXD]LRQH�GL�LQVROYHQ]D�GL�$PELHQWH�����H�LO�VXR�

VLJQLILFDWLYR�DJJUDYDPHQWR�ILQR�DOO¶DPPLVVLRQH�DOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�LQ�

DWWUD]LRQH����
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6L�DOOHJDQR�DOOD�SUHVHQWH�UHOD]LRQH��

�� %LODQFLR�GL�$PELHQWH�����DO����GLFHPEUH������

�� %LODQFLR�GL�$PELHQWH�����DO����GLFHPEUH������

�� 9LVXUD�UHFHQWH�$PELHQWH�����

�� (OHQFR�FUHGLWRUL�GL�$PELHQWH�����GD�FRQWDELOLWj���QRYHPEUH�������

&RQ�DPSLR�ULQYLR�DOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�QHO�JLXGL]LR�SHU�OD�GLFKLDUD]LRQH�GL�

LQVROYHQ]D��

&RQ�ULVHUYD�GL�IRUQLUH�XOWHULRUH�GRFXPHQWD]LRQH�TXDORUD�IRVVH�ULFKLHVWD��
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&RQ�RVVHUYDQ]D��

�

,�&RPPLVVDUL�6WUDRUGLQDUL�GL�$PELHQWH�����LQ�$�6��

3URI��)UDQFHVFR�3HUULQL�

'RWW�VVD�/DXUD�%ULJDQWL�

'RWW��/XFD�0LQHWWR�
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