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RUJDQL]]DWL�D�QRUPD�GHO�FRPPD���VXO�WHUULWRULR�QD]LRQDOH��GLFKLDUD�OD�

GDWD�D�GHFRUUHUH�GDOOD�TXDOH�OD�GLVSRVL]LRQH�GL�FXL�DO�PHGHVLPR�FRPPD�

H
�DSSOLFDELOH�DO�WLURFLQLR�

������,O�FRQVLJOLR�GHOO
RUGLQH�R�FROOHJLR�SUHVVR�LO�TXDOH�H
�FRPSLXWR�

LO�WLURFLQLR�ULODVFLD�LO�UHODWLYR�FHUWLILFDWR��,O��FHUWLILFDWR��SHUGH�

HIILFDFLD��GHFRUVL��FLQTXH��DQQL��VHQ]D��FKH��VHJXD��LO���VXSHUDPHQWR�

GHOO
HVDPH�GL�6WDWR�TXDQGR��SUHYLVWR���4XDQGR��LO��FHUWLILFDWR��SHUGH�

HIILFDFLD��LO��FRPSHWHQWH��FRQVLJOLR���WHUULWRULDOH���SURYYHGH���DOOD�

FDQFHOOD]LRQH�GHO�VRJJHWWR�GDO�UHJLVWUR��GHL��SUDWLFDQWL��GL��FXL��DO�

FRPPD���

������/H��UHJLRQL���QHOO
DPELWR��GHOOH��SRWHVWD
��D��HVVH��DWWULEXLWH�

GDOO
DUWLFROR���������GHOOD���&RVWLWX]LRQH����SRVVRQR����GLVFLSOLQDUH�

O
DWWULEX]LRQH�GL�IRQGL�SHU��O
RUJDQL]]D]LRQH��GL��VFXROH���FRUVL��HG�

HYHQWL�GL�WLURFLQLR�SURIHVVLRQDOH�

������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DL��WLURFLQL�

LQL]LDWL�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL��HQWUDWD��LQ��YLJRUH��GHO�

SUHVHQWH�GHFUHWR��IHUPR�TXDQWR�JLD
�SUHYLVWR�GDOO
DUWLFROR������FRPPD�

����GHO��GHFUHWR�OHJJH������JHQQDLR���������Q�������FRQYHUWLWR����FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q�����

$UW���

�������������������������)RUPD]LRQH�FRQWLQXD

�����$O�ILQH�GL�JDUDQWLUH�OD�TXDOLWD
�HG�HIILFLHQ]D�GHOOD�SUHVWD]LRQH�

SURIHVVLRQDOH����QHO���PLJOLRUH���LQWHUHVVH���GHOO
XWHQWH���H���GHOOD�

FROOHWWLYLWD
���H���SHU���FRQVHJXLUH���O
RELHWWLYR���GHOOR���VYLOXSSR�

SURIHVVLRQDOH��RJQL�SURIHVVLRQLVWD�KD�O
REEOLJR�GL�FXUDUH�LO�FRQWLQXR�

H��FRVWDQWH��DJJLRUQDPHQWR��GHOOD��SURSULD��FRPSHWHQ]D��SURIHVVLRQDOH�



VHFRQGR��TXDQWR��SUHYLVWR��GDO��SUHVHQWH��DUWLFROR����/D���YLROD]LRQH�

GHOO
REEOLJR��GL��FXL��DO��SHULRGR��SUHFHGHQWH��FRVWLWXLVFH��LOOHFLWR�

GLVFLSOLQDUH�

�����,�FRUVL�GL�IRUPD]LRQH�SRVVRQR�HVVHUH�RUJDQL]]DWL���DL��ILQL��GHO�

FRPPD����ROWUH�FKH�GD�RUGLQL�H��FROOHJL���DQFKH��GD��DVVRFLD]LRQL��GL�

LVFULWWL�DJOL�DOEL�H�GD��DOWUL��VRJJHWWL���DXWRUL]]DWL��GDL��FRQVLJOL�

QD]LRQDOL�GHJOL�RUGLQL�R�FROOHJL��4XDQGR�GHOLEHUDQR�VXOOD�GRPDQGD��GL�

DXWRUL]]D]LRQH�GL�FXL�DO�SHULRGR��SUHFHGHQWH���L��FRQVLJOL��QD]LRQDOL�

WUDVPHWWRQR�PRWLYDWD�SURSRVWD�GL�GHOLEHUD�DO��PLQLVWUR��YLJLODQWH��DO�

ILQH�GL�DFTXLVLUH�LO�SDUHUH�YLQFRODQWH�GHOOR�VWHVVR�

�����,O�FRQVLJOLR�QD]LRQDOH�GHOO
RUGLQH��R��FROOHJLR��GLVFLSOLQD��FRQ�

UHJRODPHQWR��GD��HPDQDUVL���SUHYLR��SDUHUH��IDYRUHYROH��GHO��PLQLVWUR�

YLJLODQWH��HQWUR�XQ�DQQR�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

��D��OH�PRGDOLWD
�H�OH�FRQGL]LRQL�SHU�O
DVVROYLPHQWR�GHOO
REEOLJR��GL�

DJJLRUQDPHQWR��GD��SDUWH��GHJOL��LVFULWWL��H��SHU���OD���JHVWLRQH���H�

O
RUJDQL]]D]LRQH�GHOO
DWWLYLWD
�GL�DJJLRUQDPHQWR�D�FXUD�GHJOL��RUGLQL�

R��FROOHJL��WHUULWRULDOL���GHOOH��DVVRFLD]LRQL��SURIHVVLRQDOL��H��GHL�

VRJJHWWL�DXWRUL]]DWL�

��E��L�UHTXLVLWL�PLQLPL��XQLIRUPL�VX�WXWWR�LO��WHUULWRULR��QD]LRQDOH��

GHL�FRUVL�GL�DJJLRUQDPHQWR�

��F��LO�YDORUH�GHO�FUHGLWR�IRUPDWLYR�SURIHVVLRQDOH��TXDOH��XQLWD
��GL�

PLVXUD�GHOOD�IRUPD]LRQH�FRQWLQXD�

�����&RQ�DSSRVLWH�FRQYHQ]LRQL�VWLSXODWH�WUD�L�FRQVLJOL�QD]LRQDOL�H�OH�

XQLYHUVLWD
�SRVVRQR�HVVHUH�VWDELOLWH�UHJROH�FRPXQL�GL��ULFRQRVFLPHQWR�

UHFLSURFR�GHL�FUHGLWL�IRUPDWLYL��SURIHVVLRQDOL��H��XQLYHUVLWDUL���&RQ�

DSSRVLWL�UHJRODPHQWL�FRPXQL��GD�DSSURYDUVL�SUHYLR��SDUHUH��IDYRUHYROH�

GHL�PLQLVWUL�YLJLODQWL���L��FRQVLJOL��QD]LRQDOL��SRVVRQR��LQGLYLGXDUH�

FUHGLWL�IRUPDWLYL�SURIHVVLRQDOL�LQWHUGLVFLSOLQDUL�H�VWDELOLUH�LO�ORUR�

YDORUH�



�����/
DWWLYLWD
�GL�IRUPD]LRQH���TXDQGR��H
��VYROWD��GDJOL��RUGLQL��H�

FROOHJL��SXR
�UHDOL]]DUVL�DQFKH�LQ��FRRSHUD]LRQH��R��FRQYHQ]LRQH��FRQ�

DOWUL�VRJJHWWL�

������/H��UHJLRQL���QHOO
DPELWR��GHOOH��SRWHVWD
��D��HVVH��DWWULEXLWH�

GDOO
DUWLFROR���������GHOOD���&RVWLWX]LRQH����SRVVRQR����GLVFLSOLQDUH�

O
DWWULEX]LRQH�GL�IRQGL�SHU��O
RUJDQL]]D]LRQH��GL��VFXROH���FRUVL��HG�

HYHQWL�GL�IRUPD]LRQH�SURIHVVLRQDOH�

�����5HVWD�IHUPD�OD�QRUPDWLYD��YLJHQWH��VXOO
HGXFD]LRQH��FRQWLQXD��LQ�

PHGLFLQD��(&0��

$UW���

'LVSRVL]LRQL��VXO���SURFHGLPHQWR���GLVFLSOLQDUH���GHOOH���SURIHVVLRQL�

��������������UHJRODPHQWDWH�GLYHUVH�GD�TXHOOH�VDQLWDULH

�����3UHVVR�L��FRQVLJOL��GHOO
RUGLQH��R��FROOHJLR��WHUULWRULDOL��VRQR�

LVWLWXLWL�FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL��FXL��VRQR��DIILGDWL��L�

FRPSLWL��GL��LVWUX]LRQH��H��GHFLVLRQH��GHOOH��TXHVWLRQL��GLVFLSOLQDUL�

ULJXDUGDQWL�JOL�LVFULWWL�DOO
DOER�

�����,�FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�GL�FXL��DO��FRPPD�����VRQR�

FRPSRVWL�GD�XQ�QXPHUR�GL�FRQVLJOLHUL�SDUL�D��TXHOOR��GHL��FRQVLJOLHUL�

FKH��VHFRQGR�L�YLJHQWL�RUGLQDPHQWL�SURIHVVLRQDOL���VYROJRQR��IXQ]LRQL�

GLVFLSOLQDUL�QHL�FRQVLJOL�GHOO
RUGLQH�R�FROOHJLR�WHUULWRULDOL��SUHVVR�

FXL��VRQR��LVWLWXLWL���,��FROOHJL��GL��GLVFLSOLQD���QHL��FRQVLJOL��GL�

GLVFLSOLQD�WHUULWRULDOL�FRQ�SLX
�GL��WUH��FRPSRQHQWL���VRQR��FRPXQTXH�

FRPSRVWL�GD�WUH�FRQVLJOLHUL�H��VRQR��SUHVLHGXWL��GDO��FRPSRQHQWH��FRQ�

PDJJLRUH��DQ]LDQLWD
��G
LVFUL]LRQH��DOO
DOER��R���TXDQGR���YL���VLDQR�

FRPSRQHQWL��QRQ��LVFULWWL��DOO
DOER���GDO��FRPSRQHQWH��FRQ���PDJJLRUH�



DQ]LDQLWD
�DQDJUDILFD�

������)HUPD��O
LQFRPSDWLELOLWD
��WUD���OD���FDULFD���GL���FRQVLJOLHUH�

GHOO
RUGLQH�R�FROOHJLR�WHUULWRULDOH�H�OD�FDULFD��GL��FRQVLJOLHUH��GHO�

FRUULVSRQGHQWH�FRQVLJOLR�GL�GLVFLSOLQD��WHUULWRULDOH���L��FRQVLJOLHUL�

FRPSRQHQWL�GHL�FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�VRQR�QRPLQDWL��GDO�

SUHVLGHQWH�GHO�WULEXQDOH��QHO��FXL��FLUFRQGDULR��KDQQR��VHGH���WUD��L�

VRJJHWWL��LQGLFDWL��LQ��XQ��HOHQFR���GL���QRPLQDWLYL���SURSRVWL���GDL�

FRUULVSRQGHQWL�FRQVLJOL�GHOO
RUGLQH�R�FROOHJLR��/
HOHQFR��GL��FXL��DO�

SHULRGR�FKH�SUHFHGH�H
�FRPSRVWR�GD�XQ�QXPHUR�GL��QRPLQDWLYL��SDUL��DO�

GRSSLR�GHO�QXPHUR�GHL�FRQVLJOLHUL�FKH�LO�SUHVLGHQWH�GHO�WULEXQDOH��H
�

FKLDPDWR�D�GHVLJQDUH��,�FULWHUL�LQ�EDVH�DL��TXDOL��H
��HIIHWWXDWD��OD�

SURSRVWD�GHL�FRQVLJOL�GHOO
RUGLQH�R�FROOHJLR��H��OD��GHVLJQD]LRQH��GD�

SDUWH�GHO�SUHVLGHQWH�GHO�WULEXQDOH��VRQR�LQGLYLGXDWL�FRQ��UHJRODPHQWR�

DGRWWDWR��HQWUR�QRYDQWD�JLRUQL�GDOO
HQWUDWD�LQ��YLJRUH��GHO��SUHVHQWH�

GHFUHWR��GDL�FRQVLJOL�QD]LRQDOL�GHOO
RUGLQH�R�FROOHJLR��SUHYLR�SDUHUH�

YLQFRODQWH�GHO�PLQLVWUR�YLJLODQWH�

������/H��IXQ]LRQL��GL��SUHVLGHQWH��GHO���FRQVLJOLR���GL���GLVFLSOLQD�

WHUULWRULDOH�VRQR��VYROWH��GDO��FRPSRQHQWH��FRQ��PDJJLRUH��DQ]LDQLWD
�

G
LVFUL]LRQH�DOO
DOER�R��TXDQGR��YL��VLDQR��FRPSRQHQWL��QRQ��LVFULWWL�

DOO
DOER��GDO��FRPSRQHQWH��FRQ��PDJJLRUH��DQ]LDQLWD
��DQDJUDILFD���/H�

IXQ]LRQL��GL��VHJUHWDULR��VRQR��VYROWH��GDO��FRPSRQHQWH��FRQ���PLQRUH�

DQ]LDQLWD
�G
LVFUL]LRQH�DOO
DOER�R��TXDQGR�YL��VLDQR��FRPSRQHQWL��QRQ�

LVFULWWL�DOO
DOER��GDO�FRPSRQHQWH�FRQ�PLQRUH�DQ]LDQLWD
�DQDJUDILFD�

�����$OO
LPPHGLDWD�VRVWLWX]LRQH�GHL�FRPSRQHQWL�FKH�VLDQR�YHQXWL��PHQR�

D��FDXVD��GL��GHFHVVR���GLPLVVLRQL��R��DOWUD��UDJLRQH���VL���SURYYHGH�

DSSOLFDQGR�OH�GLVSRVL]LRQL�GHO�FRPPD����LQ�TXDQWR�FRPSDWLELOL�

�����,�FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOH�UHVWDQR�LQ�FDULFD��SHU��LO�

PHGHVLPR�SHULRGR�GHL�FRQVLJOL�GHOO
RUGLQH�R�FROOHJLR�WHUULWRULDOH�

�����3UHVVR�L�FRQVLJOL�QD]LRQDOL�GHOO
RUGLQH�R�FROOHJLR�FKH��GHFLGRQR�



LQ�YLD�DPPLQLVWUDWLYD�VXOOH�TXHVWLRQL��GLVFLSOLQDUL���VRQR��LVWLWXLWL�

FRQVLJOL�GL�GLVFLSOLQD�QD]LRQDOL��FXL��VRQR��DIILGDWL��L��FRPSLWL��GL�

LVWUX]LRQH�H�GHFLVLRQH�GHOOH�TXHVWLRQL��GLVFLSOLQDUL��DVVHJQDWH��DOOD�

FRPSHWHQ]D�GHL�PHGHVLPL�FRQVLJOL�QD]LRQDOL��DQFKH��VHFRQGR��OH��QRUPH�

DQWHFHGHQWL�DOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

�����,�FRQVLJOLHUL�GHL�FRQVLJOL�QD]LRQDOL�GHOO
RUGLQH�R�FROOHJLR��FKH�

HVHUFLWDQR�IXQ]LRQL��GLVFLSOLQDUL��QRQ��SRVVRQR��HVHUFLWDUH��IXQ]LRQL�

DPPLQLVWUDWLYH��3HU�OD�ULSDUWL]LRQH�GHOOH��IXQ]LRQL��GLVFLSOLQDUL��HG�

DPPLQLVWUDWLYH�WUD�L�FRQVLJOLHUL��LQ�DSSOLFD]LRQH�GL�TXDQWR��GLVSRVWR�

DO�SHULRGR�FKH�SUHFHGH��L�FRQVLJOL�QD]LRQDOL�GHOO
RUGLQH��R��FROOHJLR�

DGRWWDQR�UHJRODPHQWL�DWWXDWLYL��HQWUR�QRYDQWD�JLRUQL�GDOO
HQWUDWD��LQ�

YLJRUH�GHO�SUHVHQWH�GHFUHWR��SUHYLR�SDUHUH��IDYRUHYROH��GHO��PLQLVWUR�

YLJLODQWH�

�����/H�IXQ]LRQL�GL�SUHVLGHQWH�GHO�FRQVLJOLR�GL�GLVFLSOLQD��QD]LRQDOH�

GL�FXL�DL�FRPPL����H�����VRQR��VYROWH��GDO��FRPSRQHQWH��FRQ��PDJJLRUH�

DQ]LDQLWD
�G
LVFUL]LRQH�DOO
DOER���/H��IXQ]LRQL��GL��VHJUHWDULR��VRQR�

VYROWH�GDO�FRPSRQHQWH�FRQ�PLQRUH�DQ]LDQLWD
�G
LVFUL]LRQH�DOO
DOER�

������)LQR�DOO
LQVHGLDPHQWR�GHL�FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�H�

QD]LRQDOL�GL��FXL��DL��FRPPL��SUHFHGHQWL���OH��IXQ]LRQL��GLVFLSOLQDUL�

UHVWDQR�LQWHUDPHQWH�UHJRODWH�GDOOH�GLVSRVL]LRQL�YLJHQWL�

������5HVWDQR�IHUPH�OH�DOWUH�GLVSRVL]LRQL�LQ�PDWHULD�GL��SURFHGLPHQWR�

GLVFLSOLQDUH�GHOOH�SURIHVVLRQL��UHJRODPHQWDWH���H��L��ULIHULPHQWL��DL�

FRQVLJOL�GHOO
RUGLQH�R�FROOHJLR��VL��LQWHQGRQR��ULIHULWL���LQ��TXDQWR�

DSSOLFDELOL��DL�FRQVLJOL�GL�GLVFLSOLQD�

������,O�PLQLVWUR�YLJLODQWH�SXR
�SURFHGHUH��DO��FRPPLVVDULDPHQWR��GHL�

FRQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�H�QD]LRQDOL�SHU�JUDYL�H��ULSHWXWL�

DWWL�GL�YLROD]LRQH�GHOOD�OHJJH��RYYHUR�LQ�RJQL�FDVR�LQ�FXL��QRQ��VRQR�

LQ��JUDGR��GL��IXQ]LRQDUH��UHJRODUPHQWH���,O���FRPPLVVDULR���QRPLQDWR�

SURYYHGH��VX�GLVSRVL]LRQL�GHO�PLQLVWUR�YLJLODQWH��D�TXDQWR�QHFHVVDULR�



DG�DVVLFXUDUH�OR��VYROJLPHQWR��GHOOH��IXQ]LRQL��GHOO
RUJDQR��ILQR��DO�

VXFFHVVLYR�PDQGDWR��FRQ�IDFROWD
��GL��QRPLQD��GL��FRPSRQHQWL��FKH��OR�

FRDGLXYDQR�QHOO
HVHUFL]LR�GHOOH�IXQ]LRQL�SUHGHWWH�

������$OOH�SURIHVVLRQL�VDQLWDULH�FRQWLQXD�DG�DSSOLFDUVL�OD�GLVFLSOLQD�

YLJHQWH�

������5HVWDQR�DOWUHVL
��IHUPH��OH��GLVSRVL]LRQL��YLJHQWL��LQ��PDWHULD�

GLVFLSOLQDUH�FRQFHUQHQWL�OD�SURIHVVLRQH�GL�QRWDLR�

&DSR�,,

'LVSRVL]LRQL�FRQFHUQHQWL�JOL�DYYRFDWL

$UW���

�����������������������'RPLFLOLR�SURIHVVLRQDOH

�����/
DYYRFDWR�GHYH�DYHUH�XQ�GRPLFLOLR�SURIHVVLRQDOH�QHOO
DPELWR�GHO�

FLUFRQGDULR�GL�FRPSHWHQ]D��WHUULWRULDOH��GHOO
RUGLQH��SUHVVR��FXL��H
�

LVFULWWR��VDOYD�OD�IDFROWD
�GL�DYHUH�XOWHULRUL�VHGL�GL��DWWLYLWD
��LQ�

DOWUL�OXRJKL�GHO�WHUULWRULR�QD]LRQDOH�

$UW����

������'LVSRVL]LRQL�VSHFLDOL�VXO�WLURFLQLR�IRUHQVH�SHU�O
DFFHVVR

�����)HUPR�LQ�SDUWLFRODUH�TXDQWR�GLVSRVWR�GDOO
DUWLFROR����FRPPL����H�



���LO�WLURFLQLR�SXR
�HVVHUH�VYROWR�SUHVVR�O
$YYRFDWXUD�GHOOR�6WDWR��R�

SUHVVR�O
XIILFLR�OHJDOH��GL��XQ��HQWH��SXEEOLFR��R��GL��HQWH��SULYDWR�

DXWRUL]]DWR��GDO��PLQLVWUR��GHOOD��JLXVWL]LD��R��SUHVVR��XQ���XIILFLR�

JLXGL]LDULR��SHU�QRQ�SLX
�GL�GRGLFL�PHVL�

�����,O�WLURFLQLR�GHYH�LQ�RJQL�FDVR�HVVHUH�VYROWR�SHU�DOPHQR�VHL�PHVL�

SUHVVR�XQ�DYYRFDWR�LVFULWWR�DOO
RUGLQH�R��SUHVVR��O
$YYRFDWXUD��GHOOR�

6WDWR�R�SUHVVR�O
XIILFLR�OHJDOH�GL�XQ�HQWH��SXEEOLFR��R��GL��XQ��HQWH�

SULYDWR�DXWRUL]]DWR�GDO�PLQLVWUR�GHOOD�JLXVWL]LD�

�����)HUPR�TXDQWR�SUHYLVWR�GDO�FRPPD����LO�GLSORPD�FRQVHJXLWR��SUHVVR�

OH�VFXROH�GL��VSHFLDOL]]D]LRQH��SHU��OH��SURIHVVLRQL��OHJDOL��GL��FXL�

DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q���������H�

VXFFHVVLYH�PRGLILFD]LRQL��H
�YDOXWDWR��DL��ILQL��GHO��FRPSLPHQWR��GHO�

WLURFLQLR�SHU�O
DFFHVVR�DOOD�SURIHVVLRQH�GL�DYYRFDWR�SHU��LO��SHULRGR�

GL�XQ�DQQR�

�����,O�SUDWLFDQWH��SXR
���SHU��JLXVWLILFDWR��PRWLYR���WUDVIHULUH��OD�

SURSULD�LVFUL]LRQH�SUHVVR�O
RUGLQH�GHO�OXRJR�RYH��LQWHQGH��SURVHJXLUH�

LO�WLURFLQLR��,O�FRQVLJOLR�GHOO
RUGLQH��DXWRUL]]D��LO��WUDVIHULPHQWR��

YDOXWDWL�L�PRWLYL�FKH�OR�JLXVWLILFDQR��H�ULODVFLD��DO��SUDWLFDQWH��XQ�

FHUWLILFDWR��DWWHVWDQWH��LO��SHULRGR���GL���WLURFLQLR���FKH���ULVXOWD�

UHJRODUPHQWH�FRPSLXWR�

�����,Q�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��O
DWWLYLWD
�GL��SUDWLFDQWDWR�

SUHVVR�JOL�XIILFL�JLXGL]LDUL��H
��GLVFLSOLQDWD��FRQ��UHJRODPHQWR��GHO�

PLQLVWUR�GHOOD�JLXVWL]LD�GD�DGRWWDUVL�HQWUR�XQ��DQQR��GDOOD��GDWD��GL�

HQWUDWD�LQ��YLJRUH��GHO��SUHVHQWH��GHFUHWR���VHQWLWL��JOL��RUJDQL��GL�

DXWRJRYHUQR�GHOOH�PDJLVWUDWXUH�H�LO�FRQVLJOLR��QD]LRQDOH��IRUHQVH���,�

SUDWLFDQWL�SUHVVR�JOL�XIILFL��JLXGL]LDUL��DVVLVWRQR��H��FRDGLXYDQR��L�

PDJLVWUDWL�FKH�QH�IDQQR�ULFKLHVWD�QHO�FRPSLPHQWR�GHOOH�ORUR�RUGLQDULH�

DWWLYLWD
��DQFKH��FRQ��FRPSLWL��GL��VWXGLR���H��DG��HVVL��VL��DSSOLFD�

O
DUWLFROR����GHO��WHVWR��XQLFR��GHOOH��GLVSRVL]LRQL��FRQFHUQHQWL��OR�



VWDWXWR�GHJOL�LPSLHJDWL�FLYLOL�GHOOR�6WDWR��GL��FXL��DO��GHFUHWR��GHO�

3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�������$O��WHUPLQH��GHO�

SHULRGR�GL�IRUPD]LRQH�LO�PDJLVWUDWR�GHVLJQDWR�GDO��FDSR��GHOO
XIILFLR�

JLXGL]LDULR�UHGLJH�XQD�UHOD]LRQH�VXOO
DWWLYLWD
��H��VXOOD��IRUPD]LRQH�

SURIHVVLRQDOH�DFTXLVLWD��FKH�YLHQH�WUDVPHVVD�DO�FRQVLJOLR�GHOO
RUGLQH�

FRPSHWHQWH��$L�VRJJHWWL��SUHYLVWL��GDO��SUHVHQWH��FRPPD��QRQ��FRPSHWH�

DOFXQD�IRUPD�GL�FRPSHQVR��GL��LQGHQQLWD
���GL��ULPERUVR��VSHVH��R��GL�

WUDWWDPHQWR�SUHYLGHQ]LDOH�GD�SDUWH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��,O�

UDSSRUWR�QRQ�FRVWLWXLVFH��DG��DOFXQ��WLWROR��SXEEOLFR��LPSLHJR���)LQR�

DOO
HPDQD]LRQH�GHO�GHFUHWR�GL��FXL��DO��SULPR��SHULRGR���FRQWLQXD��DG�

DSSOLFDUVL��DO�ULJXDUGR��OD�GLVFLSOLQD�GHO��SUDWLFDQWDWR��YLJHQWH��DO�

PRPHQWR�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

�����,O�SUDWLFDQWH�DYYRFDWR�H
�DPPHVVR�D�VRVWHQHUH�O
HVDPH��GL��6WDWR�

QHOOD�VHGH�GL�FRUWH�GL�DSSHOOR�QHO�FXL�GLVWUHWWR�KD�VYROWR�LO�PDJJLRU�

SHULRGR�GL�WLURFLQLR��4XDQGR�LO�WLURFLQLR�H
�VWDWR�VYROWR�SHU��XJXDOL�

SHULRGL�VRWWR�OD�YLJLODQ]D�GL�SLX
�FRQVLJOL�GHOO
RUGLQH��DYHQWL��VHGH�

LQ�GLVWUHWWL�GLYHUVL��OD�VHGH�GL�HVDPH��H
��GHWHUPLQDWD��LQ��EDVH��DO�

OXRJR�GL�VYROJLPHQWR�GHO�SULPR�SHULRGR�GL�WLURFLQLR�

&DSR�,,,

'LVSRVL]LRQL�FRQFHUQHQWL�L�QRWDL�

$UW����

������������������$FFHVVR�DOOD�SURIHVVLRQH�QRWDULOH

�����3RVVRQR�RWWHQHUH�OD�QRPLQD�D�QRWDLR�WXWWL�L�FLWWDGLQL�LWDOLDQL�H�

L�FLWWDGLQL�GHOO
8QLRQH�(XURSHD�FKH�VLDQR�LQ�SRVVHVVR��GHL��UHTXLVLWL�



GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q��������FRPSUHVR�

LO�VXSHUDPHQWR�GHO�FRQFRUVR�QRWDULOH��IHUPR�LO�GLULWWR�GHL��FLWWDGLQL�

GHOO
8QLRQH�(XURSHD�FKH��LQ�GLIHWWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�

DL�QXPHUL���H���GHOO
DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q�������

DEELDQR�VXSHUDWR�LO�FRQFRUVR�QRWDULOH�DO�TXDOH�DEELDQR�DYXWR��DFFHVVR�

D�VHJXLWR��GL��ULFRQRVFLPHQWR��GHO��WLWROR��SURIHVVLRQDOH��GL��QRWDLR�

FRQVHJXLWR�LQ�DOWUR�6WDWR�PHPEUR�GHOO
8QLRQH�(XURSHD�

�����,O�GLSORPD�GL�VSHFLDOL]]D]LRQH��FRQVHJXLWR�SUHVVR�OH��VFXROH��GL�

VSHFLDOL]]D]LRQH�SHU�OH�SURIHVVLRQL�OHJDOL�GL�FXL�DOO
DUWLFROR����GHO�

GHFUHWR��OHJLVODWLYR������QRYHPEUH���������Q�����������H���VXFFHVVLYH�

PRGLILFD]LRQL��H
�YDOXWDWR�DL�ILQL��GHO��FRPSLPHQWR��GHO��SHULRGR��GL�

SUDWLFD�SHU�O
DFFHVVR�DOOD�SURIHVVLRQH�GL�QRWDLR�SHU�LO�SHULRGR�GL�XQ�

DQQR�

&DSR�,9��

'LVSRVL]LRQL�WUDQVLWRULH�H�ILQDOL��

$UW����

�����������������������'LVSRVL]LRQH�WHPSRUDOH

�����/H�GLVSRVL]LRQL�GL�FXL�DO��SUHVHQWH��GHFUHWR��VL��DSSOLFDQR��GDO�

JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOR�VWHVVR�

�����6RQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�UHJRODPHQWDUL�H��OHJLVODWLYH�

LQFRPSDWLELOL�FRQ�OH�SUHYLVLRQL�GL�FXL��DO��SUHVHQWH��GHFUHWR���IHUPR�

TXDQWR�SUHYLVWR�GDOO
DUWLFROR����FRPPD���ELV���GHO��GHFUHWR�OHJJH�����

DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH�����

VHWWHPEUH�������Q�������H�VXFFHVVLYH��PRGLILFD]LRQL���H��IDWWR��VDOYR�



TXDQWR�SUHYLVWR�GD�GLVSRVL]LRQL�DWWXDWLYH��GL��GLUHWWLYH��GL��VHWWRUH�

HPDQDWH�GDOO
8QLRQH�HXURSHD�

$UW����

�����������������������,QYDULDQ]D�ILQDQ]LDULD

�����'DOO
DWWXD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�QRQ�GHULYDQR�QXRYL��R�

PDJJLRUL��RQHUL��SHU��OD��ILQDQ]D��SXEEOLFD���,���VRJJHWWL���SXEEOLFL�

LQWHUHVVDWL�RSHUDQR�QHOO
DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL�DJOL��VFRSL�

D�OHJLVOD]LRQH�YLJHQWH�

$UW����

��������������������������(QWUDWD�LQ�YLJRUH

�����,O�SUHVHQWH�GHFUHWR�HQWUD��LQ��YLJRUH��LO��JLRUQR��VXFFHVVLYR��D�

TXHOOR��GHOOD��VXD��SXEEOLFD]LRQH��QHOOD��*D]]HWWD��8IILFLDOH���GHOOD�

5HSXEEOLFD�LWDOLDQD�

��,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUD
�LQVHULWR�

QHOOD��5DFFROWD��XIILFLDOH��GHJOL��DWWL��QRUPDWLYL��GHOOD��5HSXEEOLFD�

LWDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOR�H�GL�IDUOR�

RVVHUYDUH�

����'DWR�D�6WURPEROL��DGGL
���DJRVWR�����

�����������������������������1$32/,7$12



����������������������������������0RQWL��3UHVLGHQWH�GHO�&RQVLJOLR�GHL�

����������������������������������0LQLVWUL

����������������������������������6HYHULQR��0LQLVWUR�GHOOD�JLXVWL]LD

9LVWR��LO�*XDUGDVLJLOOL��6HYHULQR

5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����DJRVWR�����

5HJLVWUR�Q�����IRJOLR�Q�����


