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$UW�����������&RQWHQXWR��OLPLWH�H�YDOLGLWj�GHO�UHJRODPHQWR�,,� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� O
DWWLYLWj� FRVWUXWWLYD� HGLOL]LD� HG�RJQL� DOWUD� DWWLYLWj� FRQ TXHVWD�FRQQHVVD�� HVHUFLWDWD� QHOO
DPELWR� GHO� WHUULWRULR� FRPXQDOH�� FRQ� QRUPH� GL� FDUDWWHUH� XUEDQLVWLFR��HGLOL]LR�HG�LJLHQLFR�'DOOD�GDWD�GL�DSSURYD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�HGLOL]LR�VRQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�UHJRODPHQWDUL�ORFDOL�DG�HVVR�FRQWUDULH�R�FRQ�HVVR�LQFRPSDWLELOL�
$UW�����������5LFKLDPR�D�GLVSRVL]LRQL�JHQHUDOL�GL�OHJJH�,,�SUHVHQWH� UHJRODPHQWR�YLHQH� UHGDWWR� LQ�FRQIRUPLWj�GHOOH�GLVSRVL]LRQL�GL� OHJJH�FKH�UHJRODQR� OH�DWWLYLWj� XUEDQLVWLFKH� HG� HGLOL]LH�� 3HU� TXDQWR� QRQ� VSHFLILFDWDPHQWH� LQGLFDWR� QHO� SUHVHQWH�UHJRODPHQWR��VL�LQWHQGRQR�DSSOLFDELOL�OH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�
$UW�����������5HVSRQVDELOLWj�H�UHTXLVLWL�GHL�SURSULHWDUL��GHL�FRPPLWWHQWL��GHL�SURJHWWLVWL��GHL�GLUHWWRUL�GHL�ODYRUL�H�GHJOL�DOWUL�HVHFXWRUL�/
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�UHJRODPHQWR�QRQ�OLPLWD�LQ�DOFXQ�PRGR�OD�UHVSRQVDELOLWj� GHL� SURSULHWDUL�� GHL� FRPPLWWHQWL�� GHL� SURJHWWLVWL�� GHL� GLUHWWRUL� GHL� ODYRUL�� GHL�FRVWUXWWRUL�H�GHJOL�HVHFXWRUL�QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��SHU�DWWL�RG�RPLVVLRQL�SXQLELOL�GDOOH�OHJJL�H�UHJRODPHQWL�YLJHQWL�,�SURJHWWLVWL�HG�L�GLUHWWRUL�GHL�ODYRUL�GHEERQR�HVVHUH�SURIHVVLRQLVWL��DUFKLWHWWL��LQJHJQHUL��JHRPHWUL��SHULWL� HGLOL�� HFF��� QHL� OLPLWL� GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� DL� VHQVL� GHOOH� OHJJL� H� GHL� UHJRODPHQWL�SURIHVVLRQDOL�YLJHQWL�,�FRVWUXWWRUL�H�JOL�HVHFXWRUL�GHOOH�RSHUH�GHEERQR�DYHUH�L�UHTXLVLWL�SUHVFULWWL�GDOOH�QRUPH�GL�OHJJH�H�GDL�UHJRODPHQWL�YLJHQWL�
$UW�����������'HILQL]LRQL��$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGRQR�SHU��� &RVWUX]LRQH��TXDOVLDVL� RSHUD� HGLOL]LD� HPHUJHQWH� GDO� VXROR� R� ULJXDUGDQWH� LO� VRWWRVXROR�� UHDOL]]DWD� LQ�PXUDWXUD�R�FRQ�O
LPSLHJR�GL�DOWUR�PDWHULDOH�TXDOVLDVL� PDQXIDWWR� FKH�� LQGLSHQGHQWHPHQWH� GDOOD� GXUDWD�� GDOOD� LQDPRYLELOLWj� HG�LQFRUSRUD]LRQH DO�VXROR��VLD�LQ�JUDGR�GL�FRVWLWXLUH�XQLWj�DELWDWLYD��� )URQWH ± OD�SURLH]LRQH�RUWRJRQDOH��VXO�SLDQR�YHUWLFDOH��UHODWLYD�DOOH�SRU]LRQL�GL�IDFFLDWD�SL��HVWHUQH�� FRQ� HVFOXVLRQH� GL� VSRUJHQ]H� GL� TXDOVLDVL� WLSR�� FKH� DEELDQR� HVFOXVLYDPHQWH� XQD�IXQ]LRQH�RUQDPHQWDOH��� 5LFRVWUX]LRQH TXDOVLDVL� LQWHUYHQWR�� DQFKH� SDU]LDOH�� FKH� WHQGH� DOOD� ULHGLILFD]LRQH� GL� XQD�FRVWUX]LRQH�R�GL�SDUWH�GL�HVVD��GHPROLWD��� $PSOLDPHQWR DXPHQWR� GHOO
HVWHQVLRQH� R� GHOOH� GLPHQVLRQL� GL� XQD� FRVWUX]LRQH� HVLVWHQWH�FRQ�OD�FUHD]LRQH�GL�XQR�VSD]LR�VXSSOHPHQWDUH��� 6RSUDHOHYD]LRQH OD HVWHQVLRQH� LQ� VHQVR� YHUWLFDOH� GL� WXWWD�� R� GL� SDUWH� GHOOD� FRVWUX]LRQH�HVLVWHQWH�
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�� 0DQXWHQ]LRQH� RUGLQDULD TXDOVLDVL� LQWHUYHQWR� FKH� ULJXDUGL� OH� RSHUH� GL� ULQQRYD]LRQH��ULSDUD]LRQH�H�VRVWLWX]LRQH�GHOOH�ILQLWXUH�GHOOH�FRVWUX]LRQL�H�TXHOOH�QHFHVVDULH�DG�LQWHJUDUH�R�PDQWHQHUH�LQ�HIILFLHQ]D�JOL�LPSLDQWL�WHFQRORJLFL�HVLVWHQWL�,Q�SDUWLFRODUH�VRQR�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�TXHOOL�D� UHODWLYL�DOOH�RSHUH�GL�ILQLWXUD�TXDOL�WLQWHJJLDWXUD� H�R� RJQL� DOWUR� WUDWWDPHQWR� VXSHUILFLDOH� GHOOH� SDUHWL�� GHJOL� LQILVVL� H�GHOOH�SDYLPHQWD]LRQL�LQWHUQH��ULSDUD]LRQH�� VRVWLWX]LRQH� H� ULIDFLPHQWR� GHJOL� LQWRQDFL�� GHOOH� SDYLPHQWD]LRQL�� GHL�ULYHVWLPHQWL�GHOOH�SDUHWL��GHOOH�FRQWURVRIILWWDWXUH�QRQ�SRUWDQWL�GHJOL�LQILVVL�LQWHUQL�����������ERQLILFD�GHOOH�PXUDWXUH��GHL�YHVSDL��GHOOH�SDYLPHQWD]LRQL�LQWHUQH��FRPSUHQVLYD�GL�RJQL� RSHUD� GL� LPSHUPHDELOL]]D]LRQH� WHVD� DOOD� FUHD]LRQH� GL� LGRQHH� � FRQGL]LRQL�LJLHQLFKH�QHJOL�DPELHQWL����������������������WLQWHJJLDWXUD� GHOOH� VXSHUILFL� HVWHUQH� HG� HYHQWXDOL� DOWUL� ODYRUL� UHODWLYL� DL� PDWHULDOL�GHOOH�IDFFLDWH��TXDOL�OD�ULSUHVD�GHJOL�LQWRQDFL�H�GHL�SDUDPHQWL�IDWLVFHQWL��LO�UHVWDXUR�GHJOL� VWXFFKL� H� GHOOH� SDUWL� LQ� SLHWUD� R� LQ� FRWWR�� OD� VWXFFDWXUD�� HYHQWXDOL� ULSUHVH� LQ�PXUDWXUD�HFF���VHQ]D�DOWHUD]LRQH�GHL�WLSL�GL�PDWHULDOH�H�GHOOH�WLQWH���������������ULVDQDPHQWR�� VRVWLWX]LRQH� H� ULIDFLPHQWR� GHJOL� LQWRQDFL� H� GHL� SDUDPHQWL� HVWHUQL�FRPSUHVD� RJQL� ODYRUD]LRQH� SDUWLFRODUH� �RSHUH� LQ� SLHWUD�� LQ� FRWWR�� HFF��� � VHQ]D�DOWHUD]LRQH�GHL�WLSL�GL�PDWHULDOH�H�GHOOH�WLQWH�WLQWHJJLDWXUD�H�VRVWLWX]LRQH�GL�SDUWL�R�ULIDFLPHQWR WRWDOH�GHJOL�LQILVVL�HVWHUQL�H�GHOOH�SDUWL�PHWDOOLFKH�TXDOL�LQIHUULDWH�H�SDUDSHWWL�VRVWLWX]LRQH� R� SRVD� LQ� RSHUD� GL� WHJROH� OHVLRQDWH� R� PDQFDQWL�� VRVWLWX]LRQH� GHL�VLVWHPL� GL� VPDOWLPHQWR� GHOOH� DFTXH� SLRYDQH�� ULSDUD]LRQH� R� ULQQRYR�GHOO
LPSHUPHDELOL]]D]LRQH�GHOOH�FRSHUWXUH�SLDQH�E� UHODWLYL�DJOL�LPSLDQWL�WHFQRORJLFL�ULSDUD]LRQH� H� VRVWLWX]LRQH� GL� RJQL� RSHUD� UHODWLYD� DJOL� LPSLDQWL� LGULFL� GL�ULVFDOGDPHQWR��GL�VPDOWLPHQWR�GHL�ULILXWL�VROLGL�H�OLTXLGL��GL�GLVWULEX]LRQH�GHO�JDV��HOHWWULFL��H�WHOHIRQLFL�7XWWL�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�QRQ�SRVVRQR��FRPXQTXH��FRPSRUWDUH�PRGLILFKH�R�DOWHUD]LRQL�DJOL�HOHPHQWL�DUFKLWHWWRQLFL�H�GHFRUDWLYL�GHJOL�LPPRELOL��� 0DQXWHQ]LRQH� VWUDRUGLQDULD LQVLHPH� GHOOH� RSHUH� H� GHOOH� PRGLILFKH� QHFHVVDULH� SHU�ULQQRYDUH� H� VRVWLWXLUH� SDUWL� DQFKH� VWUXWWXUDOL� GHOOH� FRVWUX]LRQL�� QRQFKp� SHU� UHDOL]]DUH� HG�LQWHJUDUH� L� VHUYL]L� LJLHQLFRVDQLWDUL� H� WHFQRORJLFL�� VHPSUH FKH� QRQ� DOWHULQR� L� YROXPL� H� OH�VXSHUILFL�GHOOH� VLQJROH�XQLWj� LPPRELOLDUL�H�QRQ�FRPSRUWLQR�PRGLILFKH�GHOOH�GHVWLQD]LRQL�G
XVR�D� /DYRUL� YROWL� DO� ULQQRYDPHQWR� H� DOOD� VRVWLWX]LRQH� GHOOH� RSHUH� GL� WDPSRQDPHQWR��WUDPH]DWXUD�H�YDULH�ULQQRYDPHQWR�H�VRVWLWX]LRQH�GL�SDUHWL�QRQ�SRUWDQWL�LQ�PXUDWXUD�R�DOWUR�PDWHULDOH�ULQQRYDPHQWR�H�VRVWLWX]LRQH�GL�FRQWURVRIILWWL�QRQ�SUDWLFDELOL�ULIDFLPHQWR�GHO�PDQWR�GL� FRSHUWXUD�GHL� WHWWL�� FRPSUHVD� � OD� SLFFROD�RUGLWXUD�H�R� LO�WDYRODWR��H�GHL�VLVWHPL�GL�UDFFROWD�H�VPDOWLPHQWR�GHOOH�DFTXH�SLRYDQH�ULIDFLPHQWR� GHL� ULYHVWLPHQWL� GHOOH� VXSHUILFL� SLDQH� GL� FRSHUWXUD�� FRPSUHVD� RJQL�RSHUD�GL�LPSHUPHDELOL]]D]LRQH�H�L�PDVVHWWL�GL�SHQGHQ]D�SHU�LO�GHIOXVVR�GHOOH�DFTXH�SLRYDQH�E� 2SHUH�WHVH�D�UHVWLWXLUH�DO�DOO¶RULJLQDULD�IXQ]LRQH�VWDWLFD�VLQJROL�HOHPHQWL�VWUXWWXUDOL��IDWLVFHQWL�R�OHVLRQDWL��DWWUDYHUVR�LO�ORUR�UDIIRU]DPHQWR�R�OD�ORUR�VRVWLWX]LRQH�FRQVROLGDPHQWR� GHL� PXUL� SRUWDQWL� H� GHOOH� IRQGD]LRQL� DQFKH� DWWUDYHUVR� OD�VRVWLWX]LRQH�GL�SDUWL�OLPLWDWH�GL�HVVH�FRQVROLGDPHQWR�H�R�VRVWLWX]LRQH�GL�HOHPHQWL�VWUXWWXUDOL�GHL
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VRODL��GHO�WHWWR�H�GHOOH�VFDOH�FRQVROLGDPHQWR�GHOOH�VWUXWWXUD�YROWDWH�H�GHJOL�DUFKL�UDIIRU]DPHQWR�� DQFKH� FRQ� QXRYL� HOHPHQWL� GL� VRVWHJQR�� JUDIID� WXUH� H� VWDIIH�� GL�VLQJROH�SDUWL�VWUXWWXUDOL�RJQL�RSHUD�SURYYLVRULD�GL�VRVWHJQR��ULSDUWL]LRQH�GHL�FDULFKL��SURWH]LRQH�F� /DYRUL� YROWL� DOOD� UHDOL]]D]LRQH� H� DOO
LQWHJUD]LRQH� GHJOL� LPSLDQWL� WHFQRORJLFL� H�GHL�VHUYL]L�LJLHQLFRVDQLWDUL�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�WHFQRORJLFL�PDQFDQWL�R�LQWHJUD]LRQH�GL�TXHOOL�HVLVWHQWL�DPSOLDPHQWR�GHL�VHUYL]L�LJLHQLFRVDQLWDUL�H�FRQVHJXHQWH�DGHJXDPHQWL�GHJOL�LPSLDQWL�UHDOL]]D]LRQH� GL� QXRYL� ORFDOL� SHU� VHUYL]L� LJLHQLFL� QHO� FDVR� GL� PDQFDQ]D� QHOOD�VLQJROD�XQLWj�IXQ]LRQDOH�(
� FRPXQTXH� HVFOXVD�� GDJOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD�� TXDOVLDVL�PRGLILFD�GHOOD�IRUPD�H�GHOOD�SRVL]LRQH��GLPHQVLRQH�H�SHQGHQ]D�GHOOH�VFDOH�H�GHOOH�UDPSH� H� GHOOH� SHQGHQ]H� GHOOH� FRSHUWXUH�� QRQFKp� TXDOVLDVL� PRGLILFD� GHOOH�GHVWLQD]LRQL�G
XVR���(
� FRQVHQWLWD� QHO� FDVR� GL� QHFHVVLWj� GL� WLSR� VWDWLFRVWUXWWXUDOH�� OD� UHDOL]]D]LRQH� GL�FRUGROL�SHULPHWUDOL�LQ�FHPHQWR�DUPDWR�R�VWDIIDWXUH�LQ�IHUUR��VHPSUHFKq�QRQ�DOWHULQR�OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�RULJLQDULH�GHOOH�IDFFLDWH�H�GHO�ULYHVWLPHQWR�HVWHUQR�GHOOH�VWHVVH��� 5HVWDXUR WXWWL�TXHJOL�LQWHUYHQWL�ULYROWL�D�FRQVHUYDUH�O
RUJDQLVPR�HGLOL]LR�H�DG�DVVLFXUDUQH�OD�IXQ]LRQDOLWj�PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�RSHUH�FKH��QHO�ULVSHWWR�GHJOL��HOHPHQWL�WLSRORJLFL�IRUPDOL�H�VWUXWWXUDOL�GHOO
RUJDQLVPR�VWHVVR��QH�FRQVHQWDQR�GHVWLQD]LRQL�G
XVR�FRQ�HVVL�FRPSDWLELOL��7DOL�LQWHUYHQWL�FRPSUHQGRQR�LO�FRQVROLGDPHQWR��LO�ULSULVWLQR�HG�LO�ULQQRYR�GHJOL� HOHPHQWL� FRVWLWXWLYL� GHOO
HGLILFLR�� O
LQVHULPHQWR� GHJOL� HOHPHQWL� DFFHVVRUL� H� GHJOL�LPSLDQWL� ULFKLHVWL� GDOOH� HVLJHQ]H� GHOO
XVR�� O
HOLPLQD]LRQH� GHJOL� HOHPHQWL� HVWUDQHL�DOO
RUJDQLVPR�HGLOL]LR��(VVL�VRWWLQWHQGRQR��TXLQGL��OD�FRQVHUYD]LRQH�GHOO
HGLILFLR�QHOOD��VXD�LQVFLQGLELOH�XQLWj�IRUPDOHVWUXWWXUDOH�����,Q� RJQL� FDVR�� OH� RSHUH� GL� UHVWDXUR� GHEERQR� ULVSHWWDUH� O
DVSHWWR� HVWHUQR�� O
LPSLDQWR�VWUXWWXUDOH� WLSRORJLFRDUFKLWHWWRQLFR� GHOO
LQWHUQR� H� OH� SDUWL� GHFRUDWLYH� GHOO
HGLILFLR�� SXU�ULVROYHQGR�L�SUREOHPL�LJLHQLFL�H�GL�DELWDELOLWj�RG�DJLELOLWj��� 5LVDQDPHQWR�FRQVHUYDWLYR LQWHUYHQWL�FKH�FRQFHUQRQR��OH�RSHUH�HIIHWWXDWH�VX�HGLILFL�R�VX�VLQJROH� XQLWj� HGLOL]LH� �DELWDWLYH� R� SURGXWWLYH�� FKH�� HFFHGHQGR� TXHOOH� GL� PDQXWHQ]LRQH�VWUDRUGLQDULD��KDQQR�OR�VFRSR�GL�ERQLILFDUQH�OH�SDUWL�RG�L�ORFDOL�PDOVDQL�R�DQWLJLHQLFL��FKH�ULVXOWDQR�� TXLQGL�� LQDELWDELOL� RG� LQDJLELOL� � SHU� UHVWLWXLUOL� DO� ORUR� QRUPDOH� XVR�QRQFKp�SHU�FRQVHUYDUH� O
RUJDQLVPR� HGLOL]LR� H� GDUJOL� IXQ]LRQDOLWj�� ULVSHWWDQGRQH� JOL� HOHPHQWL�WLSRORJLFL��IRUPDOL�H�VWUXWWXUDOL�1HO�FDVR�LQ�FXL�OH�RSHUH�FRQFHUQDQR�HGLILFL��R�ORUR�SDUWL��YLQFRODWL�DL�VHQVL�GHOOD�OHJJH�Q������������ RSSXUH� VHJQDODWL� � H� YLQFRODWL� GD� � SLDQL� SDUWLFRODUHJJLDWL�� q� IDWWR� REEOLJR� GL�FRQVHUYDUH�GHWWL�HGLILFL�R�SDUWL�H�GL�WXWHODUQH��FRPXQTXH�L�YDORUL�DUFKLWHWWRQLFL��DUWLVWLFL�HG�DPELHQWDOL���� 5LVWUXWWXUD]LRQH� HGLOL]LD LO� FRPSOHVVR� � GHJOL� � LQWHUYHQWL� ULYROWL� D� WUDVIRUPDUH� JOL�RUJDQLVPL� HGLOL]L�PHGLDQWH� XQ� LQVLHPH� VLVWHPDWLFR� GL� RSHUH� FKH� SRVVRQR� SRUWDUH� DG� XQRUJDQLVPR� HGLOL]LR� LQ� WXWWR� RG� LQ� SDUWH� GLYHUVR� GDO� SUHFHGHQWH�� 7DOL� LQWHUYHQWL�FRPSUHQGRQR� LO� ULSULVWLQR� R� OD� VRVWLWX]LRQH� GL� DOFXQL� HOHPHQWL� FRVWLWXWLYL� GHOO
HGLILFLR��O
HOLPLQD]LRQH�� OD� PRGLILFD� H� O
LQVHULPHQWR� GL� QXRYL� HOHPHQWL� HG� LPSLDQWL�� ,QROWUH�FRPSUHQGRQR� OD� YDULD]LRQH� GHOOH� GLPHQVLRQL� FRQ�PDQWHQLPHQWR� GHOOD� SRVL]LRQH� H� GHOOD�IRUPD�GHOOH� VWUXWWXUH�PXUDULH�SHULPHWUDOL�H� ULIDFLPHQWR�GHOO
LQWHUQR�DQFKH�FRQ�YDULD]LRQL�GHOOH� TXRWH� GL� LQWUDGRVVR�GHL� VRODL� H�GHOOD� SRVL]LRQH� H� IRUPD�GHOOH� VWUXWWXUH�YHUWLFDOL�� OD�YDULD]LRQH�GHOOH�GLPHQVLRQL��GHOOD�SRVL]LRQH�H�GHO�QXPHUR�GHOOH�DSHUWXUH�QHL�IURQWL��SXUFKp�
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QH� ULVXOWL� XQ� VLVWHPD� QRQ� LQFRQJUXR� ULVSHWWR� DOOD ORJLFD� GLVWULEXWLYD� GHOOH� DSHUWXUH� QHL�IURQWL��GHO�FRQWHVWR�HGLOL]LR�XUEDQR�LQ�FXL�O
HGLILFLR�VL�LQVHULVFH���� 5LVWUXWWXUD]LRQH� XUEDQLVWLFD TXDOVLDVL� LQWHUYHQWR� YROWR� D� VRVWLWXLUH� O
HVLVWHQWH� WHVVXWR�XUEDQLVWLFRHGLOL]LR�FRQ�DOWUR�GLYHUVR��PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�LQWHUYHQWL�HGLOL]L�DQFKH�FRQ�OD�PRGLILFD]LRQH�GHO�GLVHJQR�GHL�ORWWL��GHJOL�LVRODWL�H�GHOOD�UHWH�VWUDGDOH����� 2SHUH�LQWHUQH FRQFHUQRQR�WXWWH�TXHOOH�RSHUH�LQWHUQH�DOOH�FRVWUX]LRQL��FKH��D� QRQ�FRPSRUWDQR�PRGLILFKH�GHOOD�VDJRPD��DXPHQWR�GHOOH�VXSHUILFL�FRPSOHVVLYH��RG�DXPHQWR�GHOOH�XQLWj�LPPRELOLDUL�E� QRQ� PRGLILFDQR� OD� GHVWLQD]LRQH� G
XVR� GHOOH� FRVWUX]LRQL� H� GHOOH� VLQJROH� XQLWj�LPPRELOLDUL�F� QRQ�UHFDQR�SUHJLXGL]LR�DOOD�VWDWLFD�GHOO
LPPRELOH�G� ULVSHWWDQR�� QHO� FDVR� GL� LPPRELOL� FRPSUHVL� LQ� ]RQD� $� OH� ORUR� RULJLQDULH�FDUDWWHULVWLFKH�FRVWUXWWLYH�H� SXUFKp�GHWWH�RSHUH�QRQ�VLDQR�LQ�FRQWUDVWR�FRQ�LO�3LDQR�YLJHQWH�R�TXHOOR�DGRWWDWR��QRQFKp�FRQ�LO�SUHVHQWH�5�(�I� $SSDUWHQJRQR�HVHPSOLILFDWLYDPHQWH�D�TXHVWD�FDWHJRULD��J� OH� RSHUH� GL� ULSDUD]LRQH�� ULQQRYDPHQWR� H� VRVWLWX]LRQH� GHOOH� ILQLWXUH� LQWHUQH� GHJOL�HGLILFL�K� O
DSHUWXUD�R�OD�FKLXVXUD�GL�SRUWH�LQWHUQH�L� OD�ULSDUD]LRQH�HG�LO�ULIDFLPHQWR�GL�WLQWHJJLDWXUH�HG�LQWRQDFL�LQWHUQL�M� OD�ULSDUD]LRQH�H�OD�VRVWLWX]LRQH�GL�SDYLPHQWL�H�ULYHVWLPHQWL�LQWHUQL�R�GL�VRIILWWL�N� OH�ULSDUD]LRQL GL�VWUXWWXUH�H�PXUDWXUH�LQWHUQH�FKH�QRQ�DEELDQR�IXQ]LRQH�SRUWDQWH�H�QRQ�SUHJLXGLFKLQR�OD�VWDWLFD�GHOO
LPPRELOH�O� OD�PDQXWHQ]LRQH�� ULSDUD]LRQH�� H� VRVWLWX]LRQH� GHJOL� LPSLDQWL� �LGUDXOLFR�� VDQLWDULR��HOHWWULFR�� GHO� JDV�� GL� ULVFDOGDPHQWR� R� UDIIUHGGDPHQWR�� GL� DVFHQVRUL�� HFF��� SXUFKp�QRQ� FRPSRUWLQR� OD� FRVWUX]LRQH� GL� YROXPL� WHFQLFL� � �HVWHUQL�� DOOD� VDJRPD�GHOO
LPPRELOH�P� OD�FRVWUX]LRQH�GL�DUUHGL�ILVVL��DQFKH�FRQ�PRGHVWL�LQWHUYHQWL�PXUDUL�Q� OD�PRGLILFD�R� OD� IRUPD]LRQH�GL� VHUYL]L� LJLHQLFRVDQLWDUL� H� GL� LPSLDQWL� WHFQRORJLFL��TXDQGR� QRQ� FRPSRUWLQR� PRGLILFKH� DL� SURVSHWWL� H� ULVSHWWLQR� OH� QRUPH�LJLHQLFRVDQLWDULH�ILVVDWH�GDO�SUHVHQWH�5�(��OD�PRGLILFD�DQFKH�WRWDOH�GHOO
DVVHWWR�GLVWULEXWLYR�GHOO
XQLWj�LPPRELOLDUH��DWWUDYHUVR�OR�VSRVWDPHQWR�R� OD� IRUPD]LRQH� GL� SDUHWL� GLYLVRULH�� SXUFKp� L� VLQJROL� ORFDOL� ULVXOWDQWL� GDOOD� ULGHILQL]LRQH�SODQLPHWULFD�VLDQR�UHJRODPHQWDUL�VRWWR�O
DVSHWWR�LJLHQLFR�VDQLWDULR�&KL�HVHJXH�LQWHUYHQWL�SHU�RSHUH�LQWHUQH�HG�LO�3URIHVVLRQLVWD�FKH�OH�DVVHYHUD�VL�UHQGH�UHVSRQVDELOH�GHOOD� FODVVLILFD]LRQH� GHOOH� RSHUH� H GHO� ULVSHWWR� GHOOH� QRUPH� GL� VLFXUH]]D� HG� LJLHQLFR� VDQLWDULH�YLJHQWL�/
�$�&��VL�ULVHUYD�GL�DFFHUWDUH�LQ�TXDOVLDVL�PRPHQWR�OD�FRQIRUPLWj�GHOOH�RSHUH�DL�UHTXLVLWL�ILVVDWL�GDO� ��� FRPPD�� GL� VRVSHQGHUH� L� ODYRUL� LQ� FDVR� GL� DEXVR� R� GL� FRQWUDVWR�� FRQ� L� FRQVHJXHQWL�SURYYHGLPHQWL�GL�OHJJH�3HU� LPPRELOL� GL� LQWHUHVVH� VWRULFRDUWLVWLFR� R� YLQFRODWL� DL� VHQVL� GHOOH�/�� ���������� H� �����������O
HVHFX]LRQH�GL�RSHUH�LQWHUQH�q�VXERUGLQDWD�D�FRQFHVVLRQH�
$UW�����������3DUDPHWUL�XUEDQLVWLFL�HG�HGLOL]L�� 6W��6XSHUILFLH�WHUULWRULDOH �PT�3HU� � �VXSHUILFLH� WHUULWRULDOH�� VL� LQWHQGH� OD� VXSHUILFLH� WRWDOH� ULIHULWD� DJOL� LQWHUYHQWL�XUEDQLVWLFL�HVHFXWLYL��FRVu��FRPH�LQGLYLGXDWL�GDOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��DO�QHWWR�GHOOD�JUDQGH�YLDELOLWj�HVLVWHQWH�R�SUHYLVWD��� ,W��,QGLFH�GL�IDEEULFDELOLWj�WHUULWRULDOH �PF�PT��



3$*,1$�� ',���

3HU���LQGLFH�GL�IDEEULFDELOLWj��VL�LQWHQGH�LO�UDSSRUWR�WUD�LO�YROXPH�PDVVLPR�UHDOL]]DELOH�H�OD�VXSHUILFLH�WHUULWRULDOH�GHOOD�]RQD�'HWWR�LQGLFH�VL�DSSOLFD�LQ�VHGH�GL�VWUXPHQWL�XUEDQLVWLFL�HVHFXWLYL��� 6I 6XSHUILFLH�IRQGLDULD �PT�3HU���VXSHUILFLH�IRQGLDULD��VL�LQWHQGH�OD�SDUWH�GL�VXSHUILFLH�ULVXOWDQWH�VRWWUDHQGR�GD�TXHOOD�WHUULWRULDOH��FRVu�FRPH�SUHFHGHQWHPHQWH�GHILQLWD��OD�QXRYD�YLDELOLWj�GL�SLDQR�H�OH�VXSHUILFL�GHVWLQDWH� DOOH�RSHUH�GL� XUEDQL]]D]LRQH�SULPDULD� H� VHFRQGDULD��7DOH� VXSHUILFLH� SXz� HVVHUH�VXGGLYLVD�LQ�ORWWL�,Q� FDVR� GL� LQWHUYHQWR� HGLOL]LR� GLUHWWR�� OD� VXSHUILFLH� IRQGLDULD� VL� LGHQWLILFD� FRQ� O
DUHD�HGLILFDELOH�DO�QHWWR�GHOOH�VWUDGH�SXEEOLFKH�HVLVWHQWL�R�SUHYLVWH�QHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH� H� GHOOH� DUHH� SHU� O
XUEDQL]]D]LRQH� VHFRQGDULD� H� SHU� � � TXHOOD� SULPDULD�HVFOXVLYDPHQWH�ULIHULWD�DJOL�VSD]L�YHUGL�H�GL��SDUFKHJJLR�SXEEOLFR��� ,I��,QGLFH�GL�IDEEULFDELOLWj�IRQGLDULR �PF�PT��3HU� � �LQGLFH� GL� IDEEULFDELOLWj� IRQGLDULR�� VL� LQWHQGH� LO� UDSSRUWR� IUD� LO� YROXPH� PDVVLPR�UHDOL]]DELOH�H�OD�VXSHUILFLH�IRQGLDULD�SUHFHGHQWHPHQWH�GHILQLWD��� /P��6XSHUILFLH�PLQLPD�GHO�ORWWR �PT��3HU���VXSHUILFLH�PLQLPD�GHO�ORWWR��VL�LQWHQGH�TXHOOD�UHODWLYD�DOO
DUHD�PLQLPD�QHFHVVDULD�SHU�RSHUDUH�XQ�LQWHUYHQWR�HGLOL]LR�GLUHWWR�R��QHO�FDVR�GL�LQWHUYHQWR�XUEDQLVWLFR�HVHFXWLYR��O
DUHD�PLQLPD�LQ�FXL�q�SRVVLELOH�IUD]LRQDUH�OD�VXSHUILFLH�IRQGLDULD���� 6XO��6XSHUILFLH�GHVWLQDWD�DG�RSHUH�GL�XUEDQL]]D]LRQH SULPDULD �PT�7DOH� VXSHUILFLH� FRPSUHQGH� WXWWH� OH� DUHH� GD� ULVHUYDUH� SHU� OH� RSHUH� GL� XUEDQL]]D]LRQH�SULPDULD��VHFRQGR�OH�TXDQWLWj�PLQLPH�VWDELOLWH�GDOOH�OHJJL�YLJHQWL�R�TXDQWR�VWDELOLWR��]RQD�SHU�]RQD��GDO�OH�QRUPH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��� 6X���6XSHUILFLH�GHVWLQDWD�DG�RSHUH�GL�XUEDQL]]D]LRQH�VHFRQGDULD��PT�7DOH� VXSHUILFLH� FRPSUHQGH� WXWWH� OH� DUHH� GD� ULVHUYDUH� R� ULVHUYDWH� DOOH� RSHUH� GL�XUEDQL]]D]LRQH� VHFRQGDULD�� VHFRQGR� OH� TXDQWLWj� PLQLPH� SUHYLVWH� GDOOH� OHJJL� YLJHQWL� R�TXDQWR�SUHYLVWR��]RQD�SHU�]RQD��GDOOH�QRUPH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��� 5F 5DSSRUWR�GL�FRSHUWXUD �PT�PT��3HU� � �UDSSRUWR GL� FRSHUWXUD�� VL� LQWHQGH� LO� UDSSRUWR� WUD� OD� VXSHUILFLH� FRVWUXLELOH� H� OD�VXSHUILFLH�WHUULWRULDOH���� 6H� 6XSHUILFLH�FRSHUWD�GL�XQ�HGLILFLR �PT��3HU� � �VXSHUILFLH� FRSHUWD�GL�XQ�HGLILFLR�� VL� LQWHQGH� �TXHOOD� ULVXOWDQWH�GDOOD�SURLH]LRQH� VXO�SLDQR�RUL]]RQWDOH��GL WXWWH��OH�SDUWL�HGLILFDWH�IXRUL�WHUUD�GHOLPLWDWH�GDOOH�VXSHUILFL��HVWHUQH�GHOOH� PXUDWXUH� SHULPHWUDOL�� HVFOXVH� OH� SDUWL� DJJHWWDQWL� FRPH� EDOFRQL�� VSRUWL� GL� JULQGD� H�VLPLOL���� 6X��6XSHUILFLH�XWLOH�DELWDELOH��PT�3HU� � �VXSHUILFLH� XWLOH� DELWDELOH�� VL� � LQWHQGH� � OD� VXSHUILFLH� GL� SDYLPHQWR� GHJOL� DOORJJL��PLVXUDWD� DO� QHWWR� GL� PXUDWXUH�� WUDPH]]L�� SLODVWUL�� VJXLQFL� H� YDQL� GL� SRUWH� H� ILQHVWUH�� GL�HYHQWXDOL�VFDOH�LQWHUQH��GL�ORJJH�H�EDOFRQL��VRQR�FRPSUHVL�JOL�VSD]L���SHU�DUPDGL�D�PXUR���� 6QU��6XSHUILFLH�QRQ�UHVLGHQ]LDOH��PT�SHU� � �VXSHUILFLH� QRQ� UHVLGHQ]LDOH�� VL� LQWHQGH� TXHOOD� GHVWLQDWD� D� VHUYL]L� HG� DFFHVVRUL�� D�VWUHWWR�VHUYL]LR�GHOOH�UHVLGHQ]H��PLVXUDWH�DO�QHWWR�GHOOH�PXUDWXUH��SLODVWUL��WUDPH]]L��VJXLQFL�H�YDQL�GL�SRUWH�H�ILQHVWUH�7DOL�VXSHUILFL�ULJXDUGDQR�D� FDQWLQH�� VRIILWWH�� FDELQH� LGULFKH�� ORFDOL� PRWRUH� DVFHQVRUH�� ODYDWRL� FRPXQL��FHQWUDOL�WHUPLFKH�HG�DOWUL�ORFDOL�VLPLODUL�E� DXWRULPHVVH�VLQJROH�R�FROOHWWLYH�F� DQGURQL�GL�LQJUHVVR�H�SRUWLFDWL�OLEHUL�QRQ�GHVWLQDWL�DOO¶XVR�SXEEOLFR�G� ORJJH�H�EDOFRQL���� 6F��6XSHUILFLH�FRPSOHVVLYD��PT�
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3HU� � �VXSHUILFLH� FRPSOHVVLYD�� VL� LQWHQGH� TXHOOD� FRVWLWXLWD� GDOOD� VRPPD� � GHOOD� VXSHUILFLH�XWLOH�DELWDELOH��6X��H�GDO�����GHO�WRWDOH�GHOOD�VXSHUILFLH�QRQ�UHVLGHQ]LDOH�/D�VXSHUILFLH�FRPSOHVVLYD�VL�XWLOL]]D�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FRVWR�GL�FRVWUX]LRQH�GHOO
HGLILFLR���� 9��9ROXPH�GL�XQ�HGLILFLR �PF�,,�YROXPH��DL�ILQL�GHOO
HIIHWWLYD�SRVVLELOLWj�HGLILFDWRULD��YD�FRPSXWDWR�VRPPDQGR�L�SURGRWWL�GHOOD� VXSHUILFLH� ORUGD�GL� FLDVFXQ�SLDQR��GHOLPLWDWD�GDO�SHULPHWUR� HVWHUQR�GHOOH�PXUDWXUH��SHU��
DOWH]]D�UHODWLYD�DO�SLDQR�VWHVVR��PLVXUDWD�WUD�OH�TXRWH�GL��FDOSHVWLR�GHL�SDYLPHQWL��FRQ�HVFOXVLRQH�GHO�YROXPH�HQWURWHUUD�PLVXUDWR� ULVSHWWR�DOOD� VXSHUILFLH�GHO� WHUUHQR�FLUFRVWDQWH�VHFRQGR���OD�VLVWHPD]LRQH�SUHYLVWD��GDO�SURJHWWR�DSSURYDWR�6RQR�� DOWUHVu�� HVFOXVL� GDO� FDOFROR� GHO� YROXPH� FRQVHQWLWR� L� SRUWLFDWL� R� SRU]LRQL� GL� HVVL�� L�EDOFRQL��OH�WHWWRLH��L�SDUDSHWWL��L�FRUQLFLRQL�H�JOL�HOHPHQWL�GL�FDUDWWHUH�RUQDPHQWDOH��QRQFKp�L� YROXPL� WHFQLFL�� VWUHWWDPHQWH� QHFHVVDUL� D� FRQWHQHUH� H� FRQVHQWLUH� O
DFFHVVR� DG� LPSLDQWL�WHFQLFL D� VHUYL]LR� GHOO
HGLILFLR� � HG� HPHUJHQWL� GDOOD� OLQHD� GL� JURQGD�� TXDOL� YDQR� VFDOD��VHUEDWRL� LGULFL�� YDVL� GL� HVSDQVLRQH� GHOO
LPSLDQWR� GL� ULVFDOGDPHQWR�� FDQQH� IXPDULH� H� GL�YHQWLOD]LRQH�,QROWUH��VRQR�HVFOXVL�L�VRWWRWHWWL�QRQ�SUDWLFDELOL�H�TXHOOL�QRQ�DELWDELOL VH�O
DOWH]]D�PHGLD�QRQ�VXSHUD�P�������QHL�FRQIURQWL�GL�IDOGH�FRQ�LQFOLQD]LRQH�LQIHULRUH�DO�����3HU�L�SRUWLFDWL�R�SRU]LRQL�GL�HVVL��L�VRWWRWHWWL�H�L�YROXPL�WHFQLFL�GHYH�HVVHUH�WUDVFULWWR��SULPD�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH��UHJRODUH�YLQFROR�FKH�LPSHGLVFD�TXDOVLDVL�JHQHUH�GL�FKLXVXUD�R�GLIIHUHQWH�XVR�GHJOL�VWHVVL�1HOOH�FRSHUWXUH�D�WHWWR� L�YROXPL�WHFQLFL�GHYRQR�ULHQWUDUH� LO�SL��SRVVLELOH�DOO
LQWHUQR�GHOOH�FRSHUWXUH� VWHVVH�� PHQWUH� QHO� FDVR� GL� FRSHUWXUH� D� WHUUD]]R� GHYH� HVVHUH� SUHYLVWD� XQD�VROX]LRQH�DUFKLWHWWRQLFD�XQLWDULD���� +I��$OWH]]D�GHOOH�IURQWL�GL�XQ�HGLILFLR��P�3HU���DOWH]]D�GHOOH�IURQWL�GL�XQ�HGLILFLR��VL�LQWHQGH��OD���GLIIHUHQ]D��GL�TXRWD�WUD�OD�OLQHD�GL�WHUUD��GHILQLWD�GDO�SLDQR�VWUDGDOH�R�GDOOD�SL��EDVVD�VLVWHPD]LRQH�HVWHUQD��GL�FXL�DO�SURJHWWR�DSSURYDWR�� LQWHUHVVDWD� GDOOD� IDFFLDWD� FKH� VL� FRQVLGHUD� HG� LO� OLYHOOR� FRVWLWXLWR� GDOOD� OLQHD�VXSHULRUH� GL� JURQGD� GHO� WHWWR�� FRQVLGHUDWD� FRQ� XQD� VSRUJHQ]D� PDVVLPD�� FRPSUHVD� OD�JURQGD�GHO�WHWWR��GL�P�������GDOOD�SDUHWH�YHUWLFDOH�GHO�IURQWH��QHO�FDVR�LQ�FXL�OD�SHQGHQ]D�GHO�WHWWR�VXSHUL�LO�������
DOWH]]D��YD�PLVXUDWD�ILQR��DL�GXH�WHU]L�GHOOD�SURLH]LRQH�YHUWLFDOH�GHO�WHWWR�VWHVVR��VLD�LO�VRWWRWHWWR�DELWDELOH�R�PHQR�6H�O
HGLILFLR�q�FRSHUWR�D�WHUUD]]R�O
DOWH]]D�q���GDWD�GDOOD�GLIIHUHQ]D�GL�TXRWD�WUD�OD�OLQHD�GL�WHUUD��GHILQLWD�GDO�SLDQR�VWUDGDOH�R�GDOOD�SL��EDVVD�VLVWHPD]LRQH�HVWHUQD��GL�FXL�DO�SURJHWWR�DSSURYDWR�QHO�FDVR�ULVXOWL�DO�GLVRWWR�GHO� OLYHOOR�VWUDGDOH��H�OD��OLQHD�VXSHULRUH�GHILQLWD�GDO�SLDQR�GL�FDOSHVWLR�GHO�PHGHVLPR�WHUUD]]R�,O�SURILOR�GHO� WHUUHQR��D�VLVWHPD]LRQH�DYYHQXWD��QRQ�GHYH�� ULVSHWWR�DO�SLDQR�GL�FDPSDJQD�SUHHVLVWHQWH�� VXSHUDUH� LQ� � VEDQFDPHQWR� L�P�� �� HG� LQ� ULSRUWR� D�P�� ��� WDOL� LQWHUYHQWL� VRQR�DPPLVVLELOL�VROR�QHFHVVDUL�SHU�OD�QDWXUD�GHO�WHUUHQR�VWHVVR����� + $OWH]]D�GHOOD�FRVWUX]LRQH �P�3HU� � �DOWH]]D� GHOOD� FRVWUX]LRQH�� VL� LQWHQGH� OD�PHGLD� GHOOH� DOWH]]H� GHOOH� IURQWL�� FDOFRODWH�VHFRQGR�LO�SDUDPHWUR +I� H��QRQ�GHYH�VXSHUDUH�O
DOWH]]D�PDVVLPD�FRQVHQWLWD�GDOOH�QRUPH�SHU�OH�GLYHUVH�]RQH���� 'I��'LVWDQ]D�WUD�OH�IURQWL��P�3HU���GLVWDQ]D�WUD�OH�IURQWL��GHJOL�HGLILFL�VL�LQWHQGH���OD�GLVWDQ]D�PLQLPD�WUD�OH�SURLH]LRQL�YHUWLFDOL� GHL� IDEEULFDWL�� PLVXUDWD� QHL� SXQWL� GL� PDVVLPD� VSRUJHQ]D�� � (
� VWDELOLWR� GDJOL�VWUXPHQWL�XUEDQLVWLFL�XQ�PLQLPR�DVVROXWR�SDUL�DOOD�PDVVLPD�DOWH]]D�SUHYLVWD�SHU� OH�YDULH�]RQH��1HO�FDVR�GL�IURQWL�QRQ�SDUDOOHOH�GHYH��FRPXQTXH��LQ�RJQL�SXQWR�ULVSHWWDWD�OD�GLVWDQ]D�PLQLPD�SUHVFULWWD�
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7DOH� GLVWDQ]D� YD� ULVSHWWDWD� DQFKH� TXDQGR� OH� FRVWUX]LRQL� VL� IURQWHJJLDQR� SDU]LDOPHQWH��VDOYR�LO�FDVR�LQ�FXL�OH�SDUWL�FKH��VL�IURQWHJJLDQR�VLDQR�HQWUDPEH�SULYH�GL�ILQHVWUH�/H�QRUPH�UHODWLYH�DL�GLVWDFFKL�WUD�JOL�HGLILFL�VL�DSSOLFDQR�DQFKH�DOOH�SDUHWL�GL�XQ�PHGHVLPR�HGLILFLR� QRQ� SURVSLFLHQWL� VSD]L� LQWHUQL�� VDOYR� TXDQGR� L� IURQWL� GL� XQD� VWHVVD� FRVWUX]LRQH���FRVWLWXLVFDQR� ULHQWUDQ]H� SODQLPHWULFKH� OD� FXL� SURIRQGLWj� QRQ� VXSHUL� XQ� TXDUWR�GHOOD� ORUR�ODUJKH]]D��1HO� FDVR� LQ� FXL� L� IURQWL� GL� � XQD� VWHVVD� FRVWUX]LRQH� � FRVWLWXLVFDQR� � ULHQWUDQ]H�SODQLPHWULFKH�OD�FXL�SURIRQGLWj�QRQ�VXSHUL��XQ�TXDUWR�GHOOD�ORUR�ODUJKH]]D��1HO�FDVR�LQ�FXL�L� IURQWL�GL�XQD�VWHVVD�FRVWUX]LRQH�IRUPLQR� WUD�ORUR�XQ�DQJROR�LQWHUQR�PLQRUH�GL����JUDGL��SXUFKp� VHPSUH�PDJJLRUH� GL� � ��� JUDGL�� VXOOH� SRU]LRQL� GL� HVVL� QRQ� ULVSHWWDQWL� OD� GLVWDQ]D�PLQLPD� VWDELOLWD� GDOOH� QRUPH� GL� DWWXD]LRQH� GHJOL� VWUXPHQWL� XUEDQLVWLFL� SRVVRQR� DSULUVL�HVFOXVLYDPHQWH� OXFL�H�ILQHVWUH�UHODWLYH�DL� ORFDOL�GL�FDWHJRULD�6��H�6��GL�FXL�DO�VXFFHVVLYR�DUWLFROR�/D�GLVWDQ]D� WUD�GXH� FRVWUX]LRQL�R�FRUSL� �GL� IDEEULFDWL�GL�XQD� VWHVVD�FRVWUX]LRQH�QRQ�SXzHVVHUH�LQIHULRUH�D�P������6RQR�DPPHVVH�GLVWDQ]H�LQIHULRUL�QHO�FDVR�GL�JUXSSL�GL�HGLILFL�FKH�IRUPLQR�RJJHWWR�GL�VWUXPHQWL�XUEDQLVWLFL�HVHFXWLYL�FRQ�SUHYLVLRQL�SODQRYROXPHWULFKH���� '��'LVWDQ]D�GDL�FRQILQL�H�GDO�ILOR�VWUDGDOH��P�6L�LQWHQGH�SHU���GLVWDQ]D�GDL�FRQILQL�H�GDO�ILOR�VWUDGDOH��OD�GLVWDQ]D�WUD�OD���SURLH]LRQH�GHO�IDEEULFDWR�H�OD�OLQHD�GL�FRQILQH�R�LO�ILOR�VWUDGDOH���� 1��1XPHUR�GHL�SLDQL �Q�3HU� � �QXPHUR� GHL� SLDQL�� VL� LQWHQGH� LO� QXPHUR� GHL� SLDQL� DELWDELOL�� FRPSUHVR� O
HYHQWXDOH�SLDQR�GL�ULWLUR��LO�VHPLQWHUUDWR��VH�DELWDELOH��HG�LO�VRWWRWHWWR���� /P��/XQJKH]]D�PDVVLPD�GHOOH�IURQWL��P�SHU���OXQJKH]]D�PDVVLPD�GHOOH�IURQWL��VL�LQWHQGH�OD�SL��OXQJD�GHOOH�SURLH]LRQL�GL�XQ�IURQWH�FRQWLQXR��DQFKH�VH�D�SLDQWD�VSH]]DWD�R��PLVWLOLQHD�
$UW�����E����2SHUH�VRJJHWWH�D�FRQFHVVLRQH�2JQL� DWWLYLWj� FRPSRUWDQWH� WUDVIRUPD]LRQH� XUEDQLVWLFD� HG� HGLOL]LD� GHO� WHUULWRULR� FRPXQDOH�� DG�HFFH]LRQH� GHOOH� RSHUH� GL� FXL� DO� VXFFHVVLYR� $UW� � ��� SDUWHFLSD� DJOL� RQHUL� DG� HVVD� UHODWLYL� H� OD�HVHFX]LRQH�GHOOH� RSHUH� q� VXERUGLQDWD� D� FRQFHVVLRQH�GD�SDUWH� GHO�6LQGDFR�� DL� VHQVL� GHO�SUHVHQWH�5HJRODPHQWR�,Q� SDUWLFRODUH� VRQR� VXERUGLQDWH� DO� ULODVFLR� GHOOD� FRQFHVVLRQH� OH� RSHUH� HG� L� ODYRUL� GL� VHJXLWR�HOHQFDWL�D� QXRYH� FRVWUX]LRQL�� D� TXDOVLDVL� XVR� GHVWLQDWH�� GD� UHDOL]]DUVL� VLD� FRQ� PHWRGL� FRVWUXWWLYL�WUDGL]LRQDOL��VLD�FRQ�O
XVR��GL�PHWRGL�GL�SUHIDEEULFD]LRQH�WRWDOH�R�SDU]LDOH�E� GHPROL]LRQH�WRWDOH�H�SDU]LDOH��FRQ�FRQWHPSRUDQHD�ULFRVWUX]LRQH��GL�PDQXIDWWL�HVLVWHQWL�F� DPSOLDPHQWL�H�VRSUDHOHYD]LRQL�G� RSHUH�GL�ULVWUXWWXUD]LRQH�H� LQWHUYHQWL�GL�UHVWDXUR�H�GL�ULVDQDPHQWR�FRQVHUYDWLYR��VH�QRQ�WHQGHQWL�DO�UHFXSHUR�DELWDWLYR�GL�HGLILFL�SUHHVLVWHQWL�I� LQVWDOOD]LRQH�GL�DWWUH]]DWXUH�HG�LPSLDQWL�SURGXWWLYL��LQGXVWULDOL��DUWLJLDQDOL�HG�DJULFROL�J� FRVWUX]LRQH�GL�LPSLDQWL�VSRUWLYL�H�UHODWLYH�DWWUH]]DWXUH�K� UHDOL]]D]LRQH��GD�SDUWH�GHJOL�HQWL�LVWLWX]LRQDOPHQWH�FRPSHWHQWL��GL�LPSLDQWL��DWWUH]]DWXUH�H�GL�RSHUH�SXEEOLFKH�R�GL�LQWHUHVVH�JHQHUDOH�L� HVHFX]LRQH�� DQFKH� GD� SDUWH� GHL� SULYDWL�� GL� RSHUH� GL� XUEDQL]]D]LRQH� LQ� DWWXD]LRQH� GHJOL�VWUXPHQWL� XUEDQLVWLFL�� QRQFKp� �
� LQVWDOOD]LRQH� GL� LPSLDQWL� GL� GHSXUD]LRQH� GHOOH� DFTXH�OXULGH�M� UHDOL]]D]LRQH� GL� RSHUH� LQ� DWWXD]LRQH� GL� QRUPH� R� SURYYHGLPHQWL� HPDQDWL� D� VHJXLWR� GL�SXEEOLFKH�FDODPLWj�N� UHDOL]]D]LRQH�GL�RSHUH�H�FRVWUX]LRQL�VRWWHUUDQHH�LQWHUHVVDQWL�LO�VXROR�SXEEOLFR�R�SULYDWR�
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O� LQVWDOOD]LRQH�GL�FDSDQQRQL��SRQWL�HG�LPSLDQWL�WXERODUL�H�VRVSHVL�R�VLPLOL��VLORV��FRQFLPDLH��WHWWRLH��SHQVLOLQH�H�SRUWLFDWL��TXDORUD�QRQ FRVWLWXLVFDQR�SHUWLQHQ]H�RG�LPSLDQWL�WHFQRORJLFL�DO�VHUYL]LR�GL�HGLILFL�JLj�HVLVWHQWL�P� LQWHUYHQWL�YROWL��DQFKH�VHQ]D�O
HVHFX]LRQH�GL�RSHUH�HGLOL]LH��D�PXWDUH�GHVWLQD]LRQH�G
XVR�LQ�VLQJROH�XQLWj� LPPRELOLDUL�H� LQ�XQLWj� LPPRELOLDUL�UHVLGHQ]LDOL��VH� WDOH�PXWD]LRQH�ULJXDUGD�ROWUH�XQ�WHU]R�GHOOD�ORUR�VXSHUILFLH�Q� PDQXIDWWL�VXO�VXROR�SULYDWR�FRVWLWXLWL�GD�VWUXWWXUH�WUDVIHULELOL��SUHFDULH�H�JRQILDELOL��TXDQGR�ULFKLHGDQR�DOODFFL��VWD�ELOL�DL�SXEEOLFL�VHUYL]L�R� RSHUH�H�FRVWUX]LRQL�UHODWLYH�DOOD�LQVWDOOD]LRQH�GL�FRPSOHVVL�WXULVWLFL�FRPSOHPHQWDUL�TXDOL��FDPSHJJL��DVLOL�SHU�PRELOL�GHVWLQDWL�DG�DOORJJL�WHPSRUDQHL�S� RSHUH� H� FRVWUX]LRQL� UHODWLYH� DOOD� DSHUWXUD� H� FROWLYD]LRQH�GL� FDYH�H� WRUELHUH��HVWUD]LRQL�GL�PDWHULDOL�LQHUWL�GD�FRUVL�GL�DFTXD��GLVFDULFKH�T� WULYHOOD]LRQH�GL�SR]]L�SHU�OR�VIUXWWDPHQWR�GL�DFTXH�PLQHUDOL�H�WHUPDOL��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�
$UW�����������2SHUH�VRJJHWWH�DG�DXWRUL]]D]LRQH�6RQR�VRJJHWWH�DG�DXWRUL]]D]LRQH�GHO�6LQGDFR��VX�ULFKLHVWD�GHJOL�DYHQWL�WLWROR���H�FRQ�OD�SURFHGXUD�DOO
XRSR� VWDELOLWD�� VHFRQGR� OH� OHJJL�� OH� GLVSRVL]LRQL� UHJRODPHQWDUL� H� JOL� VWUXPHQWL� XUEDQLVWLFL�YLJHQWL�� FRQ� O
RVVHUYDQ]D� GHOOH� QRUPH� FRQWHQXWH� QHO� SUHGHQWH�5HJRODPHQWR� H� SUHYLR� SDUHUH� GHO�7HFQLFR�FRPXQDOH�H�R�GHOO
8IILFLDOH�VDQLWDULR�$����OH�ORWWL]]D]LRQL�GL�WHUUHQR D�VFRSR�HGLOL]LR��DL�VHQVL�GHOO
�$UW�����GHOOD�OHJJH�,����,�����Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�%����L�ODYRUL�H�OH�DWWLYLWj�GL�FXL�DSSUHVVR��� PDQXWHQ]LRQH�VWUDRUGLQDULD�GHOOH�FRVWUX]LRQL��FRQ�HVFOXVLRQH�GHOOH�RSHUH�LQWHUQH��VHPSUH�FKp�TXHVW
XOWLPH�QRQ�VL�ULIHULVFDQR�DG�LPPRELOL�YLQFRODWL�DL�VHQVL�GHOOH�OHJJL�Q�������H�Q�������GHO�������� LQWHUYHQWL� H� GL� UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR�� VH� WHQGHQWL� DO� UHFXSHUR� DELWDWLYR�GL�HGLILFL�SUHHVLVWHQWL��� RSHUH�FRVWLWXHQWL�SHUWLQHQ]H�HG� LPSLDQWL� WHFQRORJLFL� �DO� VHUYL]LR�GL�HGLILFL�R�DWWUH]]DWXUH�HVLVWHQWL�� SXUFKp� QRQ� VRWWRSRVWL� D� YLQFROL� GL� FXL� DOOH� OHJJL� Q�� ����� H� Q�� ����� GHO� ������TXDOL�D� RSHUH�DFFHVVRULH�H�FRPSOHPHQWDUL�DG�HGLILFL�HVLVWHQWL�H�QRQ��FKH�QRQ�FRPSRUWLQR��FRPXQTXH��DXPHQWR�GL�YROXPH�H�GL�VXSHUILFL XWLOL��FRPH�DG�HVHPSLR��UHFLQ]LRQL��VLVWHPD]LRQL�HVWHUQH��VFDOH�GL�VLFXUH]]D�E� UHDOL]]D]LRQH�GL�YROXPL�WHFQLFL�FKH�VL�UHQGDQR�LQGLVSHQVDELOL��VXOOD�EDVH�GL�QXRYH�GLVSRVL]LRQL�D�VHJXLWR�GHOOD�UHYLVLRQH�R�LQVWDOOD]LRQH�GL�LPSLDQWL�WHFQRORJLFL��� LQWHUYHQWL��GL PDQXWHQ]LRQH�RUGLQDULD��DOORUFKp�YHQJDQR�HVHJXLWL�VXJOL�LPPRELOL�YLQFRODWL�DL�VHQVL�GHOOD�OHJJH�Q����������RYYHUR�TXDORUD�JOL�LQWHUYHQWL�ULJXDUGLQR�OD�SDUWH�HVWHUQD�GL�LPPRELOL� YLQFRODWL� DL� VHQVL� GHOOD� OHJJH� �������� R� ULFDGDQR�� VHFRQGR� OR� VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��QHOO
DPELWR�GHOOD�]RQD�RPRJHQHD�$��� RFFXSD]LRQH�WHPSRUDQHD�R�SHUPDQHQWH�VL�VXROR�SXEEOLFR�R�SULYDWR��TXDOH�D� LQVWDOOD]LRQH�D�WHPSR�GHWHUPLQDWR��GL�VWUXWWXUH�WUDVIHULELOL��SUHFDULH��JRQILDELOL�E� LQVWDOOD]LRQH�� D� WHPSR� GHWHUPLQDWR�� GL� WHQGRQL� R VLPLODUL� SHU� VSHWWDFROL� H�PDQLIHVWD]LRQL�VSRUWLYH��ULFUHDWLYH��FXOWXUDOL�R�LQ�RFFDVLRQL�GL�IHVWLYLWj�F� HVSRVL]LRQH�R�YHQGLWD�D�FLFOR�OLEHUR�GL�YHLFROL�H�PHUFL�LQ�JHQHUH�G� FKLRVFKL� H� EDQFKL� D� SRVWR� ILVVR� SHU� OD� YHQGLWD� GL� JHQHUL� YDUL� H� SHU� OD� YHQGLWD� GL�IUXWWD�VWDJLRQDOH�H� PDFFKLQH�DXWRPDWLFKH�SHU�OD�GLVWULEX]LRQH�GL�IRWRWHVVHUH�H�IRWRFRSLH��GL�GROFLXPL��VLJDUHWWH�HG�DUWLFROL�VDQLWDUL�
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I� DFFXPXOR�GL�ULILXWL��UHOLWWL�H�URWWDPL�J� VRVWD�FRQWLQXDWD�GL�URXORWWHV�H�R�GL�YHLFROL�DWWUH]]DWL�SHU�LO�SHUQRWWDPHQWR�VX�VXRORSXEEOLFR�K� FROORFDPHQWR�R�PRGLILFD�GL�WHQGH��WHWWRLH��WDYROL�YDVL�H�ILRULHUH�VX�VSD]L�SXEEOLFL�L� RFFXSD]LRQH�GL�VSD]L�SXEEOLFL�DQWLVWDQWL�HVHUFL]L�SXEEOLFL�HG�HVHUFL]L�FRPPHUFLDOL�M� LQVWDOOD]LRQH� GL� GLVWULEXWRUL� GL� FDUEXUDQWL�� FRQ� DQQHVVL� DFFHVVRUL� VHPSUH� FKp� QRQ�FRPSRUWLQR� OD� UHDOL]]D]LRQH� GL� PDQXIDWWL� GLYHUVL� GD� TXHOOL� QHFHVVDUL� SHU� OD�GLVWULEX]LRQH�GL�FDUEXUDQWH��� LQVWDOOD]LRQH�GHL�FDPSHJJL�OLEHUL�RFFDVLRQDOL��� HVHFX]LRQH�GL�ODYRUL�H�GHSRVLWL�VX�VWUDGH�FRPXQDOL�R�SULYDWH�VRJJHWWH�D�SXEEOLFR�WUDQVLWR��QRQFKp� OR� VFDULFR� GHOOH� DFTXH� QHL� UHODWLYL� IRVVL�� OD� PDQXWHQ]LRQH� GHOOH� ULSH� GHL� IRQGL�ODWHUDOL� H� GHOOH� RSHUH� GL� VRVWHJQR�� FRQ� O
RVVHUYDQ]D�� LQ� RJQL� FDVR�� GHOOH� QRUPH�YLJHQWL� D�WXWHOD� GHOOH� VWUDGH� H� IHUPD� UHVWDQGR� OD� QHFHVVLWj� GHOO
DXWRUL]]D]LRQH� GD� SDUWH� GHJOL� HQWL�SURSULHWDUL�SHU�JOL�DQDORJKL�ODYRUL�GD�HVHJXLUH�VXOOH�VWUDGH�SURYLQFLDOL�H�VWDWDOL��� FRVWUX]LRQH�GL�SDVVL�FDUUDELOL�VX�VWUDGH�H�SLD]]H��SXEEOLFKH�H�SULYDWH��VRJJHWWH�D�SXEEOLFR�WUDQVLWR��� UHDOL]]D]LRQH��QHL�GLVWDFFKL� WUD�IDEEULFDWL�HVLVWHQWL�� �GL�SDUFKHJJL�SULYDWL�H�UHODWLYH�UDPSH�G
DFFHVVR�RYH�FRQVHQWLWR�GDJOL�VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL���� FRVWUX]LRQH�R�GHPROL]LRQH�GL�PXUL�GL�VRVWHJQR��GL�PXUL�GL�FLQWD��GL�FDQFHOODWH�R�TXDOVLDVL�UHFLQ]LRQH�LQ�PXUDWXUD�R��DOWUL�PDWHULDOL����PRGLILFD]LRQL�GHO�VXROR�SXEEOLFR�R�SULYDWR�GL�XVR��SXEEOLFR���� HOLPLQD]LRQH�GHL�ORFDOL�LJLHQLFL�SHQVLOL�R�FRPXQTXH��HVWHUQL�DOOH�DELWD]LRQL���� HVHFX]LRQH�GL� ODYRUL�� GL�PRGHVWD�HQWLWj��QHOO
DPELWR�GL�HGLILFL�H�R� DWWUH]]DWXUH� ILQDOL]]DWL�DOOD�HOLPLQD]LRQH�GHOOH�FRVLGGHWWH���EDUULHUH�DUFKLWHWWRQLFKH����� FROORFDPHQWR�� ULPR]LRQH�� PRGLILFD� GL� YHWULQH�� LQVHJQH�� WDEHOOH�� LVFUL]LRQL�� FRUSL�LOOXPLQDQWL��ODSLGL��VWDWXH�R�SH]]L�G
DUWH�HVSRVWL�DOOD�YLVWD�GHO�SXEEOLFR���� ULIDFLPHQWR� R� VRVWLWX]LRQH� GL� ULYHVWLPHQWL� H�R� FRORULWXUH� GL� SURVSHWWL� HVWHUQL� FKH�FRPSRUWLQR�PRGLILFKH�GL�SUHHVLVWHQWL�DJJHWWL��RUQDPHQWL��PDWHULDOL�R�FRORUL���� LQVWDOOD]LRQH�R�VSRVWDPHQWR�GL�FDQQH�IXPDULH��FDPLQL��LPSLDQWL�GL�ULVFDOGDPHQWR��DFTXD�H�JDV�� FKH� FRPSRUWLQR� O
HVHFX]LRQH� GL� PRGLILFKH� DOOH� VWUXWWXUH� H�R� DOO
DUFKLWHWWXUD� HVWHUQD�GHOOD�FRVWUX]LRQH���� FROORFDPHQWR�GL�ULSHWLWRUL�HG�LPSLDQWL�ULFHWUDVPLWWHQWL���� FRVWUX]LRQL�H�PRGLILFD]LRQL�GL�FDSSHOOH��HGLFROH�H�PRQXPHQWL�IXQHUDUL�LQ�JHQHUH���� DEEDWWLPHQWR�GL�DOEHUL�GL�DOWR�IXVWR�HVLVWHQWL�QHL�JLDUGLQL�R�LQ�FRPSOHVVL�DOEHUDWL�SULYDWL�GL�YDORUH QDWXUDOLVWLFR�R�DPELHQWDOH���� WULYHOOD]LRQH�R�HVFDYD]LRQH�GL�SR]]L�SHU�OR�VIUXWWDPHQWR�GL�IDOGH�DFTXLIHUH���� LQVWDOOD]LRQH�GL� LPSLDQWL�VRODUL�H�GL�SRPSH�GL�FDORUH�GHVWLQDWL�DOOD�SURGX]LRQH�GL�DULD�HG�DFTXD� FDOGD� SHU� HGLILFL� HVLVWHQWL�� VXOOH� FRSHUWXUH� GHJOL VWHVVL� RYYHUR� QHJOL� VSD]L� OLEHUL�SULYDWL�DQQHVVL��TXDORUD�VL�ULIHULVFDQR�DG�LPPRELOL�YLQFRODWL�DL�VHQVL�GHOOH�OHJJL�Q�������H������GHO�������RYYHUR�ULFDGDQR�� VHFRQGR�OR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��QHOO
DPELWR�GHOOD�]RQD�RPRJHQHD�$���� DOODFFLDPHQWL�DOOH�UHWL�GHOOD�IRJQDWXUD�FRPXQDOH��GHOO
DFTXHGRWWR��GHOO
HQHUJLD�HOHWWULFD��GHO�JDV���� RFFXSD]LRQL�GL�VXROR�PHGLDQWH�GHSRVLWR�GL�PDWHULDOL�R HVSRVL]LRQL�GL�PHUFL�D�FLHOR�OLEHUR�TXDORUD� QRQ� LQWHUHVVLQR� LPPRELOL� VRWWRSRVWL� DL� YLQFROL� GHOOH� OHJJL� Q�� ����� H� ����� GHO��������� RSHUH� GL� GHPROL]LRQH�� ULQWHUUL� H� VFDYL�� FKH� QRQ� ULJXDUGLQR� OD� FROWLYD]LRQH� GL� FDYH� H�WRUELHUH��TXDORUD�QRQ�LQWHUHVVLQR�LPPRELOL�VRWWRSRVWL�DL�YLQFROL�GHOOH�OHJJL�Q�������H������GHO������
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��� RSHUH�WHPSRUDQHH�SHU�DWWLYLWj��GL�ULFHUFD�GHO�VRWWRVXROR�FKH�DEELDQR�FDUDWWHUH�JHRJQRVWLFR�H�VLDQR�HVHJXLWH�QHOO
DPELWR�GHL�FHQWUL�HGLILFDWL���� RSHUH� FRPSUHVH� QHL� SURJUDPPL� GHOO
DUL�� �� GHOOD� OHJJH� � ��� GLFHPEUH� ����� Q����� H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�PDWHULD�GL�WXWHOD�GHOOH�DFTXH�GDOO
LQTXLQDPHQWR���� LPSLDQWL�GL�VHUUD��DQFRUFKp�SURYYLVRUL��VWDELOPHQWH�LQILVVL�DO�VXROR�H�FRVWUXLWL�FRQ�LPSLDQWL�SHUPDQHQWL�R�VHPLSHUPDQHQWL��LQ�TXDQWR�ULHQWUDQWL�WUD�JOL�DQQHVVL�DJULFROL���� /H� DXWRUL]]D]LRQL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VRQR� ULODVFLDWH� D� FRQGL]LRQH� FKH� VLDQR�RVVHUYDWH� OH� GLVSRVL]LRQL� FRQWHQXWH� QHO� SUHVHQWH� 5HJRODPHQWR� H� QHJOL� DOWUL� UHJRODPHQWL�FRPXQDOL�QRQFKp�OH�QRUPH�OHJLVODWLYH�H�UHJRODPHQWDUL�VWDWDOL�H�UHJLRQDOL�/H� DXWRUL]]D]LRQL� � FKH� FRPSRUWLQR� VHQVLELOL� PRGLILFKH� H� VROOHFLWD]LRQL� DOOH� VWUXWWXUH� SRUWDQWL��YHUWLFDOL�HG RUL]]RQWDOL��GHJOL�HGLILFL�GHYRQR�LQYHFH�VHJXLUH�O
LWHU�GHOOD�FRQFHVVLRQH�
$UW�����������2SHUH�H�ODYRUL�HVHJXLELOL�VHQ]D�FRQFHVVLRQH�R�DXWRUL]]D]LRQH�1RQ�VRQR�VRJJHWWL�D�ULODVFLR�GHOOD�FRQFHVVLRQH�R��GHOO
�DXWRUL]]D]LRQH�GHO�6LQGDFR�L�VHJXHQWL�ODYRUL�HG RSHUH�D� LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�R�VWUDRUGLQDULD��QRQ�ULHQWUDQWL�QHOO
DUWLFROR�SUHFHGHQWH�E� RSHUH�LQWHUQH�DOOH�FRVWUX]LRQL�FKH�QRQ�VLDQR�LQ�FRQWUDVWR�FRQ�JOL�VWUXPHQWL�XUEDQLVWLFL�DGRWWDWL�R�DSSURYDWL�R�FRQ�LO�SUHVHQWH�5HJRODPHQWR�1HL�FDVL�GL�FXL�VRSUD��FRQWHVWXDOPHQWH�DOO
LQL]LR�GHL�ODYRULª��LO�SURSULHWDULR�GHOO
XQLWj�LPPRELOLDUH�GHYH�SUHVHQWDUH�DO�6LQGDFR�XQD�UHOD]LRQH��D�ILUPD�GL�XQ�SURIHVVLRQLVWD�GHOHJDWR�DOOD�SURJHWWD]LRQH��FKH�DVVHYHUL�OH�RSHUH�GD�FRPSLHUVL���HG�LO�ULVSHWWR�GHOOH�QRUPH GL�VLFXUH]]D�H�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�YLJHQWL�/H�GLVSRVL]LRQL�GL�FXL�DO�SXQWR�E��QRQ�VL�DSSOLFDQR�QHO�FDVR�GL�LPPRELOL�YLQFRODWL�DL�VHQVL�GHOOH�OHJJL�Q��������������GHO������F� RSHUH�HG�LQVWDOOD]LRQL�SHU�OD�VHJQDOHWLFD�VWUDGDOH��YHUWLFDOH�HG�RUL]]RQWDOH��GD�SDUWH�GHJOL�(QWL�SURSULHWDUL��LQ�DSSOLFD]LRQH�GHO�FRGLFH�GHOOD�VWUDGD��G� 2SHUH�SXEEOLFKH�GD�HVHJXLUVL�GDO�&RPXQH�H� RSHUH�UHODWLYH�DO�JLDUGLQDJJLR�HG�DOOD�VLVWHPD]LRQH�GHJOL�VSD]L�HVWHUQL�VHPSUH�FKH�QRQ�FRPSRUWLQR�RSHUH�PXUDULH�R�ULPRGHOODPHQWR�GHO�WHUUHQR�I� RSHUH�WHPSRUDQHH�SHU�DWWLYLWj�GL�ULFHUFD�GHO�VRWWRVXROR�FKH�DEELDQR�FDUDWWHUH�JHRJQRVWLFR�R�VLDQR�HVHJXLWH�LQ���DUHH��HVWHUQH�DO�FHQWUR�HGLILFDWR�J� LQVWDOOD]LRQH�GL�LPSLDQWL�VRODUL�H�GL�SRPSH�GL��FDORUH��GHVWLQDWL�XQLFDPHQWH�DOOD�SURGX]LRQH�GL�DULD�HG�DFTXD�FDOGD�SHU�HGLILFL�HVLVWHQWL��VXOOH�FRSHUWXUH�GHJOL�VWHVVL�RYYHUR�QHJOL�VSD]L�OLEHUL�SULYDWL�DQQHVVL��TXDORUD�QRQ�YHQJDQR�DOWHUDWL�JOL�HOHPHQWL�DUFKLWHWWRQLFL�H�R�GHFRUDWLYL�RYYHUR�QRQ�ULFDGDQR��VHFRQGR�OR��VWUXPHQWR�XUEDQLVWLFR��QHOO
DPELWR�GHOOD�]RQD�RPRJHQHD�$�
$UW�����������2SHUH�H�ODYRUL�HVHJXLELOL�G
XUJHQ]D��3RWUDQQR�HVVHUH�H�6HJXLWH�VHQ]D�GRPDQGDSUHYHQWLYD�OH�VROH�RSHUH��SURYYLVLRQDOL�GL�DVVROXWD�XUJHQ]D��LQGLVSHQVDELOL�SHU�HYLWDUH�LPPLQHQWL�SHULFROL�R�GDQQL��IHUPR�UHVWDQGR�O
REEOLJR�SHU�LO�SURSULHWDULR�GL�GDUQH�LPPHGLDWD�FRPXQLFD]LRQH�DO�6LQGDFR�H�GL�SUHVHQWDUH�VROOHFLWDPHQWH�OD�ULFKLHVWD�GL�FRQFHVVLRQH�
$UW�����������&RQWULEXWR�SHU�LO�ULODVFLR�GHOOD�FRQFHVVLRQH�H�GHVWLQD]LRQH�GHL�SURYHQWL���/D�FRQFHVVLRQH�FRPSRUWD�LO�SDJDPHQWR�GL�XQ�FRQWULEXWR�FRPPLVXUDWR�DOO
LQFLGHQ]D�GHOOH�VSHVH�GL�XUEDQL]]D]LRQH� QRQFKp� DO� FRVWR� GL� FRVWUX]LRQH�� GD� VWDELOLUVL� FRQ� GHOLEHUD]LRQH� GL� &RQVLJOLR�FRPXQDOH� LQ�DSSOLFD]LRQL�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH�YLJHQWL�� VDOYH� OH�HVHQ]LRQL�H� OH�ULGX]LRQL�SUHYLVWH��SHU�OHJJH�
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/D� TXRWD� GL� FRQWULEXWR� FRPPLVXUDWD� DOO
LQFLGHQ]D� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� GHYH� HVVHUH�FRUULVSRVWD�DO�&RPXQH�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�YLJHQWH�OHJLVOD]LRQH�$� VFRPSXWR� WRWDOH�R�SDU]LDOH�GHOOD�TXRWD�GRYXWD�� LO� FRQFHVVLRQDULR�SXz� ULFKLHGHUH�GL� UHDOL]]DUH�GLUHWWDPHQWH�WXWWH�R�SDUWH�GHOOH�RSHUH�GL��XUEDQL]]D]LRQH�4XDORUD�LO�&RPXQH�DFFHWWL� OD�ULFKLHVWD��GHWHUPLQD� LO� �FRVWR�GL�WDOL�RSHUH��FKH�SXz�HVVHUH�GHGRWWR�GDO�FRQWULEXWR�GL� �FXL� �DO�FRPPD�SUHFHGHQWH��VH�SHU�OR�VWHVVR�LPSRUWR�LO�ULFKLHGHQWH�FRQVHJQL�DO�&RPXQH��XQD�FRUULVSRQGHQWH�ILGHMXVVLRQH�EDQFDULD� LQVLHPH�FRQ�O
DWWR�FRQ�LO�TXDOH�VL�REEOLJD�DG�HVHJXLUH�OH�RSHUH�GL���FXL�VRSUD�7DOH� ILGHMXVVLRQH� SXz� HVVHUH� GHFXUWDWD� LQ� FRUULVSRQGHQ]D� GHOOH� IDVL� HVHFXWLYH� H� D� FROODXGR�DYYHQXWR�GHOOH�RSHUH�VWHVVH�/D�TXRWD�GL� FRQWULEXWR� UHODWLYD�DO� FRVWR�GL�FRVWUX]LRQH� � �q�GHWHUPLQDWD�DOO
DWWR�GHO� ULODVFLR�GHOOD�FRQFHVVLRQH�HG�q��FRUULVSRVWD�LQ�FRUVR�G
RSHUD�FRQ�OH�PRGDOLWj�H�OH�JDUDQ]LH�VWDELOLWH�GDO�&RPXQH�H��FRPXQTXH��QRQ�ROWUH�VHVVDQWD�JLRUQL�GDOOD�XOWLPD]LRQH�GHOOH�RSHUH�$� JDUDQ]LD� GL� WDOH� YHUVDPHQWR�� SULPD� GHOO
LQL]LR� GHL� ODYRUL�� LO� FRQFHVVLRQDULR� GHSRVLWD� XQD�ILGHMXVVLRQH� EDQFDULD� FRQFRUGDWD� FRQ� LO� &RPXQH� SDUL� DOO
LPSRUWR�� R� TXRWD� SDUWH� GL� HVVR��PDJJLRUDWR�GHOOD�SHQDOLWj�PDVVLPD�SUHYLVWD�GDOOH�OHJJL�YLJHQWL�7DOH�ILGHMXVVLRQH�SXz�HVVHUH�GHFXUWDWD�QHO�FDVR�GL�SDU]LDOH�SDJDPHQWR�GHO�FRQWULEXWR�GL�FXL�VRSUD�
&$3,72/2�,,��&200,66,21(�(',/,=,$
$UW����������&RPSLWL�GHOOD�&RPPLVVLRQH�(GLOL]LD�3HU� LO� FRQWUROOR� H� OD� GLVFLSOLQD�GHJOL� LQWHUYHQWL� HGLOL]L� HG�XUEDQLVWLFL� q� LVWLWXLWD� OD�&RPPLVVLRQH�HGLOL]LD��&(��TXDOH�RUJDQR�RUGLQDULR�GL�FRQVXOHQ]D�WHFQLFD�GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�SHU�L�SURJHWWL�H�OH�TXHVWLRQL�GL�LQWHUHVVH�DUFKLWHWWRQLFR��HGLOL]LR�HG�XUEDQLVWLFR�/D�&(�JLXGLFD�OD�TXDOLWj�XUEDQLVWLFD��DUFKLWHWWRQLFD�HG�DPELHQWDOH�GHOOH�RSHUH�SURSRVWH��QRQFKp�OD�ORUR� ULVSRQGHQ]D� DJOL� VWUXPHQWL� XUEDQLVWLFL�� DO� SUHVHQWH� 5HJRODPHQWR� HG� DOOH� � � GLVSRVL]LRQL� GL�OHJJH�&RPSLXWD�O
LVWUXWWRULD�GD�SDUWH�GHOO
8IILFLR�7HFQLFR�&RPXQDOH��OD�&(�HVSULPH�SDUHUL�VXOOH� SURSRVWH� SHU� OD� IRUPD]LRQH� H� YDULDQWL� GHO� 3URJUDPPD� GL� )DEEULFD]LRQH�� GHL� 3LDQL�3DUWLFRODUHJJLDWL��GHL�3LDQL�GL�=RQD�VXOOH�SURSRVWH�GL�YDULDQWL�DO�SUHVHQWH�5HJRODPHQWR�H�VXOOH�VXH�LQWHUSUHWD]LRQL�VX� WXWWH� OH� TXHVWLRQL� GL� FDUDWWHUH� XUEDQLVWLFR�� HGLOL]LR� HG� DUFKLWHWWRQLFR�� ULJXDUGDQWL� LO� WHUULWRULR�FRPXQDOH�VXL�SURJHWWL�GL�RSHUH�H�VHUYL]L�SXEEOLFL�VXOOH�ULFKLHVWH�GL�FRQFHVVLRQH�DG�HVHJXLUH�OH�RSHUH�HG�L�ODYRUL�GL�FXL�DOO
$UW������VXL�SURJHWWL�GHOOH�RSHUH�VRJJHWWH�DG�DXWRUL]]D]LRQH��TXDORUD�LO�6LQGDFR�OR�ULWHQJD�QHFHVVDULR�VXO� ULQQRYR� GL� FRQFHVVLRQL� VH� QHO� IUDWWHPSR� VLDQR� LQWHUYHQXWH� PRGLILFD]LRQL� GHOOD� QRUPDWLYD�YLJHQWH�VXOOH�PRGDOLWj�H�VXL�WHPSL�GL�DWWXD]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�D�QRUPD�GHOOH�OHJJL�YLJHQWL�QD]LRQDOL�H�UHJLRQDOL�,,�SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�q�REEOLJDWRULR�
$UW����������&RPSRVL]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD�/D�&RPPLVVLRQH�(GLOL]LD�q�FRPSRVWD�GD�$��0HPEUL�GL�GLULWWR�GDO�6LQGDFR�R�GD�XQ�&RQVLJOLHUH�GD�OXL�GHOHJDWR��FKH�OD�SUHVLHGH��� GDO�&DSR�GHOO
8IILFLR�7HFQLFR�FRPXQDOH��FRQ�IXQ]LRQH�FRQVXOWLYD�
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�� GDO� PHGLFR� LQFDULFDWR� GDO� 6HUYL]LR� ,JLHQH� 3XEEOLFD� GHVLJQDWR� GDOOD� 86/� R� GD� XQ� VXR�GHOHJDWR��%��0HPEUL�HOHWWLYL���� GD�GXH�FRQVLJOLHUL�FRPXQDOL��XQR�GHOOD�PDJJLRUDQ]D�H�XQR�GHOOD�PLQRUDQ]D��GHVLJQDWL�GDO�&RQVLJOLR� FRPXQDOH�� LO� QXPHUR� GHL� FRQVLJOLHUL� FRPXQDOL� GHYH� FRPXQTXH� HVVHUH� VHPSUH�XJXDOH�VLD�SHU�PDJJLRUDQ]D�FKH�SHU�OD�PLQRUDQ]D��� GD�XQ�LQJHJQHUH�R�GD�XQ�DUFKLWHWWR�R�GD�XQ�JHRPHWUD�GHVLJQDWL�GDO�&RQVLJOLR�FRPXQDOH�IUD�XQD�WHUQD�SURSRVWD�GDL�ULVSHWWLYL�RUGLQL�R�FROOHJL�SURIHVVLRQDOL��� GD�DOPHQR�GXH�HVSHUWL�LQ�SUREOHPL�HGLOL]LHXUEDQLVWLFL�H�JLXULGLFL��� GD�XQ�DUWLJLDQR�GHO�VHWWRUH�GHVLJQDWR�GDO�&RQVLJOLR�FRPXQDOH�,O� GLULJHQWH� GHOO
8IILFLR� 7HFQLFR� FRPXQDOH� VYROJH� OH� IXQ]LRQL� GL� VHJUHWDULR� GHOOD� &RPPLVVLRQH�(GLOL]LD��ULIHULVFH� VXL��SURJHWWL�GD�HVDPLQDUH�H�FRPSLOD�L�YHUEDOL�,�PHPEUL�HOHWWLYL�UHVWDQR�LQ�FDULFD�SHU�OD�VWHVVD�GXUDWD�GHO�&RQVLJOLR�FRPXQDOH�H�SRVVRQR�HVVHUH�ULHOHWWL�XQD�VROD��YROWD�GL�VHJXLWR�,O� PHPEUR� GL� QRPLQD� FRQVLOLDUH�� FKH� FHVVL� GDOO
XIILFLR� SULPD� GHOOD� VFDGHQ]D�� YLHQH� VRVWLWXLWR��VHPSUH� PHGLDQWH� QRPLQD� FRQVLOLDUH�� HG� LO� VRVWLWXWR� UHVWD� LQ� FDULFD� ILQR� DO� FRPSOHWDPHQWR� GHO�SHULRGR�SHU�LO�TXDOH�HUD�VWDWR�QRPLQDWR�LO�PHPEUR�VRVWLWXLWR�,�PHPEUL�HOHWWLYL�GHFDGRQR�GDOOD�FDULFD�TXDQGR�ULVXOWLQR�DVVHQWL� VHQ]D�JLXVWLILFDWR�PRWLYR�D� WUH�VHGXWH�FRQVHFXWLYH�
$UW����������)XQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�(GLOL]LD�/D��&RPPLVVLRQH�(GLOL]LD�VL�ULXQLVFH�GL�QRUPD��XQ�YROWD�DO�PHVH�H��LQ��YLD�VWUDRUGLQDULD��WXWWH��OH�YROWH�FKH�LO�3UHVLGHQWH�OR�ULWHQJD��QHFHVVDULR�/D�&RPPLVVLRQH�q�FRQYRFDWD�GDO�3UHVLGHQWH�FRQ�LQYLWR�VFULWWR���VHFRQGR�OD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�H��FRPXQTXH��FRQ�XQ�SUHDYYLVR�GL�DOPHQR���JLRUQL�/H� DGXQDQ]H� GHOOD� &RPPLVVLRQH� (GLOL]LD� VRQR� YDOLGH� TXDQGR� LQWHUYHQJRQR� DG� HVVH� DOPHQR� OD�PHWj�SL��XQR�GHL�FRPPLVVDUL���ROWUH�LO�7HFQLFR�FRPXQDOH�,� SDUHUL� GHEERQR� ULSRUWDUH� OD� PDJJLRUDQ]D� DVVROXWD� GHL� YRWL� GHL� SUHVHQWL�� 1HO� FDVR� GL� SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�,� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� QRQ� SRVVRQR� SUHVHQ]LDUH� DOO¶HVDPH� HG� DOOD� YRWD]LRQH� GHL�SURJHWWL�QHL�TXDOL�� LQ�TXDOVLDVL�PRGR��IRVVHUR�PDWHULDOPHQWH�LQWHUHVVDWL�R�SHUFKp�SDUHQWL� �ILQR�DO�WHU]R�JUDGR�GHO�ULFKLHGHQWH��'L�FLz�GHYH�HVVHUH�IDWWD�HVSOLFLWD�PHQ]LRQH�QHO�YHUEDOH�GHOOD�VHGXWD�/D�&RPPLVVLRQH�KD�OD�IDFROWj�GL�VHQWLUH��GXUDQWH�OH�DGXQDQ]H��L�SURJHWWLVWL�SHU�DYHUH�FKLDULPHQWL�VXL�SURJHWWL��VRWWRSRVWL�DO�VXR�HVDPH�/D�&RPPLVVLRQH� GHYH� HVSULPHUH� LO� VXR� SDUHUH� VXOOH� SUDWLFKH�� HQWUR� ��� JLRUQL� GDOOD� ULFKLHVWD� GL�FRQFHVVLRQH�6X� FLDVFXQD� GRPDQGD� GL� FRQFHVVLRQH�� VXELWR� GRSR� FKH� OD�&RPPLVVLRQH� KD� HVSUHVVR� LO� SURSULR�SDUHUH�� LO�6HJUHWDULR�SURYYHGH�DG�DQQRWDUH�LQ�EUHYH� LO�SDUHUH�VWHVVR�H�DG�DSSRUUH�VX�WXWWL�JOL�DWWL�WHFQLFL� OD�GLFLWXUD�³(VDPLQDWR�QHOOD�VHGXWD�GHO�BBBBBBGDOOD�&RPPLVVLRQH�HGLOL]LD´��OH�GRPDQGH�GHYRQR�HVVHUH�YLGLPDWH��GD��XQ�FRPPLVVDULR�1HO� FDVR� GL� SDUHUL� GLVFRUGL� WUD� L� FRPPLVVDUL�� QHO� YHUEDOH� GHOOD� VHGXWD� GHYH� HVVHUH� ULSRUWDWD�LQWHJUDOPHQWH�OD�HYHQWXDOH�UHOD]LRQH�GL�PLQRUDQ]D�1HO�FDVR�GL�SDUHUH�QRQ�GHILQLWLYR��FLz�GHYH�HVVHUH�FRPXQLFDWR�DOO
LQWHUHVVDWR�SHU�UDFFRPDQGDWD��HQWUR� FLQTXH� JLRUQL� GDOOD� GDWD� GHOO
DGXQDQ]D�� *OL� DWWL� UHJRODUL]]DWL� VHFRQGR� LO� JLXGL]LR� HPHVVR�GDOOD�&RPPLVVLRQH�GHYRQR�SRL�HVVHUH�LVFULWWL��FRQ�GLULWWR�GL�SUHFHGHQ]D�VXOOH�QXRYH�ULFKLHVWH�GD�WUDWWDUH��QHOOD�DGXQDQ]D�VXFFHVVLYD�DOOD�QXRYD�SUHVHQWD]LRQH���
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&$3,72/2�,,,���&21&(66,21(�('�$8725,==$=,21(���5,&+,(67$�� 5,/$6&,2�� (6(&8=,21(�� &21752//,
$UW����������5LFKLHVWD�GL�FRQFHVVLRQH�/H� GRPDQGH� � SHU� RWWHQHUH� OD� FRQFHVVLRQH� YDQQR� UHGDWWH� LQ� FDUWD� GD� EROOR�� LQGLUL]]DQGROH� � DO�6LQGDFR��H�GHYRQR FRQWHQHUH�JHQHUDOLWj�GHO�ULFKLHGHQWH��GHO�SURJHWWLVWD��GHO�'LUHWWRUH�GHL�ODYRUL�1HOOD�GRPDQGD�GHYRQR��LQROWUH��ULVXOWDUH�HVSOLFLWDPHQWH��� O
LPSHJQR� GL� DFFHWWDUH� H� GL� RVVHUYDUH� OH� QRUPH� GHO� SUHVHQWH� 5HJRODPHQWR� �� QRQFKp� GL�RVVHUYDUH� OH� OHJJL�HG� L� UHJRODPHQWL�YLJHQWL� LQ�PDWHULD�HGLOL]LD�H�JOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��� O
HOH]LRQH�GHO�GRPLFLOLR�QHO�&RPXQH�GD�SDUWH�GHO�ULFKLHGHQWH��� O
LPSHJQR�GL�FRPXQLFDUH��SULPD�GHOO
LQL]LR�GHL�ODYRUL���QR�PL�GHO�GLUHWWRUH�GHL�ODYRUL��GHO�FRVWUXWWRUH� H�GHOO
DVVLVWHQWH� TXDORUD�QRQ� VLDQR� VWDWL� LQGLFDWL�QHOOD�GRPDQGD��DOOHJDQGR� OH�GLFKLDUD]LRQL�GL�DFFHWWD]LRQL��H�GL�GHQXQFLDUH�HQWUR���JLRUQL�HYHQWXDOL�FDPELDPHQWL��VRWWR�SHQD��LQ�FDVR�GL�LQDGHPSLHQ]D��GL�GHFDGHQ]D�G
XIILFLR�GDOOD�FRQFHVVLRQH��� O
HYHQWXDOH� GHVLJQD]LRQH�� GD� SDUWH� GHO� ULFKLHGHQWH� � H� � GHO� SURSULHWDULR� GHOO
DUHD�� GHOOD�SHUVRQD�RG�HQWH�FXL�GHYH�HVVHUH�LQ�WHVWDWD�OD�FRQFHVVLRQH�VH�GLYHUVD�GDO�ULFKLHGHQWH��� OD�GRFXPHQWD]LRQH�DWWHVWDQWH�FKH�LO�ULFKLHGHQWH�OD�FRQFHVVLRQH�ULHQWUL�WUD�JOL�DYHQWL�WLWROR�OHJLWWLPDWL�/D� GRPDQGD� GL� FRQFHVVLRQH� GHYH� HVVHUH� FRUUHGDWD� GD� XQ� PLQLPR� GL� GXH� FRSLH� GHOOD�GRFXPHQWD]LRQH�GD�WHQHUH�D�GLVSRVL]LRQH�GHO�SXEEOLFR��SHU�OD�YLVLRQH�HG�LO�ULODVFLR�GL�FRSLH�
$UW����������'RFXPHQWL�D�FRUUHGR�GHOOD�GRPDQGD�GL�FRQFHVVLRQH
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$OOD� GRPDQGD� GL� FRQFHVVLRQH� GHYH� HVVHUH� DOOHJDWR� LO� SURJHWWR�� SHU� OR�PHQR�� LQ� GXSOLFH� FRSLD��FRVWLWXLWR�GL�QRUPD�GDL�VHJXHQWL�HODERUDWL��� FRURJUDILD� LQ� VFDOD� QRQ� LQIHULRUH� D� ��� ������ FRQ� VWUDOFLR� GHOOR� VWUXPHQWR� XUEDQLVWLFR�YLJHQWH�ULODVFLDWR�GDO�&RPXQH�VX�ULFKLHVWD�GHOO
LQWHUHVVDWR��� SODQLPHWULD� VWUDOFLDWD� GDO� IRJOLR� FDWDVWDOH� GHOOD� ]RQD�� HVWHVD� SHU� XQ� UDJJLR� GL� P�� ���DOPHQR�� GDOOD� TXDOH� ULVXOWL� O
XELFD]LRQH� GHOOD� SURSULHWj� RJJHWWR� GHOOD� ULFKLHVWD� GL�FRQFHVVLRQH��� FHUWLILFDWR�FDWDVWDOH�ULODVFLDWR�LQ�GDWD�QRQ�DQWHULRUH��D���PHVL��RYYHUR�WLWROR�GL�SURSULHWj��R�GL�GLVSRQLELOLWj�GHOO
DUHD��� SODQLPHWULD�GHO�ORWWR�UHFDQWH�D� OD�ODUJKH]]D�HG�LO�QRPH�GHOOH�VWUDGH�HVLVWHQWL�DGLDFHQWL�E� OH�DOWH]]H�H�OH�GLVWDQ]H�GHJOL�HGLILFL�FDWDVWDOL�F� O
LQGLFD]LRQH� GHJOL� VSD]L� GHVWLQDWL� D� SDUFKHJJLR� FRSHUWR H� VFRSHUWR� H� OD�VLVWHPD]LRQH�GHOO
DUHD�QRQ�HGLILFDWD�G� OD�SUHFLVD�XELFD]LRQH�SUHYLVWD�SHU�OH�RSHUH�SURJHWWDWH�H� O
LQGLFD]LRQH�GHO�WLSR�GL�UHFLQ]LRQH��� SLDQWH� TXRWDWH� GHL� VLQJROL� SLDQL�� FRPSUHVL� TXHOOL� LQWHUUDWL�� GHOOH� IRQGD]LRQL� H� GHOOH�FRSHUWXUH�� FRQ� O
LQGLFD]LRQH� GHOOH� FRVWUX]LRQL� WHUPLQDOL� H� GHOOD� GHVWLQD]LRQH� GHL� VLQJROL�ORFDOL��� DOPHQR� XQD� VH]LRQH� YHUWLFDOH� TXRWDWD� VHFRQGR� OD� OLQHD� GL� PDJJLRUH� LPSRUWDQ]D� R� GL�PDVVLPD� SHQGHQ]D� FKH� FRQWHPSOL� � DQFKH� L� GLVWDFFKL� GDL� IDEEULFDWL� FRQILQDQWL� SHU� XQD�HVWHQVLRQH�DGHJXDWD�H�FRQ�O
LQGLFD]LRQH�GHO�WHUUHQR�SULPD�H�GRSR�OD�SUHYLVWD�VLVWHPD]LRQH��� SURVSHWWL�HVWHUQL��FRQ�OH�TXRWH�GHL�SLDQL�H�GHOOH�FRSHUWXUH��ULIHULWL�DOOH�TXRWH�VWUDGDOL�H�DOOH�SL��EDVVH�VLVWHPD]LRQL�HVWHUQH���� HYHQWXDOL� SURJHWWL� GHJOL� LPSLDQWL� WHFQRORJLFL�� UHGDWWL� � LQ� FRQIRUPLWj� GHOOH� OHJJL� H�UHJRODPHQWL�YLJHQWL��� FRPSXWR�GHL� YROXPL�SUHYLVWL� H� YHULILFD� GHOOD� FRPSDWLELOLWj�FRQ� OR� VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�H�R�HVHFXWLYR�YLJHQWH���� UHOD]LRQH� WHFQLFD� GHWWDJOLDWD� FRQ� OD� GHVFUL]LRQH� GHOOH� VWUXWWXUH� SRUWDQWL�� GHL PDWHULDOL� GD�LPSLHJDUH��GHOOR�VFKHPD�GHO�ULIRUQLPHQWR�GHOO
DFTXD�SRWDELOH�H�GHOOR�VFDULFR�GHOOH�DFTXH�PHWHRULFKH�H�QHUH�,�GLVHJQL�GHEERQR�HVVHUH�LQ�VFDOD�DGHJXDWD�2JQL�GLVHJQR�GHYH�HVVHUH�TXRWDWR�QHOOH�SULQFLSDOL�GLPHQVLRQL��GHYRQR�HVVHUH��FLRq��LQGLFDFL�L�ODWL�LQWHUQL� HG� HVWHUQL� GHOOH� SLDQWH�� JOL� VSHVVRUL� GHL�PXUL�� OD� ODUJKH]]D� HG� DOWH]]D� GHOOH� DSHUWXUH�� OH�DOWH]]H�GHL�VLQJROL�SLDQL�H�TXHOOH�WRWDOL�GHOO
HGLILFLR�1HO�FDVR�GL�GLYHUJHQ]H�WUD�TXRWH�H�GLPHQVLRQL�JUDILFKH�IDQQR�IHGH�OH�TXRWH�QXPHULFKH�1HL� SURJHWWL� GL� WUDVIRUPD]LRQH�� DPSOLDPHQWR�� VRSUDHOHYD]LRQH� H� UHVWDXUR� GHJOL� HGLILFL�� GHYRQR�HVVHUH�LQGLFDWH��FRQ�SDUWLFRODUH�JUDILD�FRQYHQ]LRQDOH��OH�GHPROL]LRQL��JOL�VFDYL�H�OH�QXRYH�RSHUH��1HL�SURJHWWL�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�GHYH�HVVHUH�DO� OHJDWR�LO� ULOLHYR�TXRWDWR�LQ�VFDOD�QRQ�LQIHULRUH�D�������GHJOL�HGLILFL�GD�GHPROLUH�FRQ� OD�VSHFLILFD]LRQH�GHOOH�DWWXDOL�GHVWLQD]LRQL�G
XVR�UHODWLYH�DOOH�SLDQWH�GL� WXWWL� L�SLDQL�� LQWHUUDWL�H�QRQ�� OH�VH]LRQL�SL�� LQGLFDWLYH�HG�HYHQWXDOPHQWH� OD�GRFXPHQWD]LRQH�IRWRJUDILFD�1HO�FDVR�GL�SURJHWWL�ULJXDUGDQWL�OD�FRVWUX]LRQH��R��OD��ULVWUXWWXUD]LRQH�GL�LPSLDQWL��DWWUH]]DWXUH�HG�HGLILFL� SXEEOLFL� � DSHUWL� DO� SXEEOLFR�� GHYH� HVVHUH� DOOHJDWD� DSSRVLWD� WDYROD� LOOXVWUDWLYD� GHOOH�SHUFRUUHQ]H� H� GHJOL� VSD]L� SUHGLVSRVWL� SHU� IDFLOLWDUH� OH� SHUVRQH� FRQ� OLPLWDWH� R� LPSHGLWH� FDSDFLWj�PRWRULH��7XWWR�FLz�SHU�XQD�LPPHGLDWD�YLVXDOL]]D]LRQH�GHOO
DGHJXDPHQWR�GHL�SURJHWWL�DOOH�VWHVVH�1HO�FDVR�FKH� OH�DFTXH� OXULGH�GHEEDQR�DOORQWDQDUVL�XWLOL]]DQGR�WXED]LRQL�R�FRUVL�G
DFTXD�SULYDWL��GHYH� HVVHUH� DOOHJDWD� DOOD� GRPDQGD� DQFKH� FRSLD� GHOOH� UHODWLYH� FRQFHVVLRQL�� H� QHO� FDVR� OD�FRVWUX]LRQH� QRQ� VL� DOODFFL� DOOD� IRJQDWXUD� FRPXQDOH�� GHYH� HVVHUH� DO� OHJDWR� LO� SURJHWWR� GL�
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FRQYRJOLDPHQWR� FRQ� WRWDOH� R� SDU]LDOH� GHSXUD]LRQH� GHOOH� DFTXH� OXULGH�� UHGDWWR� VHFRQGR� OD�OHJLVOD]LRQH�YLJHQWH�3HU� OH� DUHH�� JOL� HGLILFL� H� OH� RSHUH� VRJJHWWL� D� VSHFLDOL� OHJJL� R� UHJRODPHQWD]LRQL� FRPXQDOL��SURYLQFLDOL�� UHJLRQDOL� R� VWDWDOL�� GHYRQR� HVVHUH� HVLELWL� GDL� ULFKLHGHQWL� L� UHODWLYL� � SHUPHVVL� H�R�DXWRUL]]D]LRQL�/D�GRPDQGD�GL�FRQFHVVLRQH�GHYH�HVVHUH��DOWUHVu�� �DFFRPSDJQDWD��RYH�ULFKLHVWR��GDL�QXOODRVWD�GHO�&RPDQGR� SURYLQFLDOH� GHL� 9LJLOL� GHO� )XRFR�� GHOO
,VSHWWRUDWR� SURYLQFLDOH� GHOO
$JULFROWXUD��GHOO
,VSHWWRUDWR� GLSDUWLPHQWDOH� GHOOH� )RUHVWH�� GHOOD� 6RYULQWHQGHQ]D� DOOH� $QWLFKLWj� H� GHJOL� XIILFL�UHJLRQDOL�FRPSHWHQWL��QRQFKp�GHOO
DXWRUL]]D]LRQH��RYH�QHO�FDVR��SHU�JOL�DFFHVVL�DOOH�VWUDGH�VWDWDOL�H�QD]LRQDOL� IXRUL� GHO� FHQWUR� DELWDWR�� � 3HU� OH� RSHUH� H� ODYRUL� GD� HVHJXLUH� QHOOH� ]RQH� FRQVLGHUDWH�VLVPLFKH��DL�VHQVL�GHOOH�OHJJL�YLJHQWL��q�QHFHVVDULD�O
DXWRUL]]D]LRQH�GHO�O
XIILFLR�GHO�*HQLR�&LYLOH�3HU�OH�FRQFHVVLRQL�FRQYHQ]LRQDWH�GHYH�HVVHUH�DOOHJDWR�DOOD�GRPDQGD�OR�VFKHPD�GL�FRQYHQ]LRQH�R�OR�VFKHPD�GL�DWWR�XQLODWHUDOH�UHGDWWR�VXOOD�EDVH�GHOOD�FRQYHQ]LRQHWLSR�SUHGLVSRVWD�GDOOD�5HJLRQH�DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH�SUHYLL�DFFRUGL�FRQ�LO�&RPXQH��WDOH�DWWR�GHYH�HVVHUH��SULPD�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH�� WUDVFULWWR�QHL�PRGL�H�QHOOH� IRUPH�GL� � OHJJH�QHL� UHJLVWUL� LPPRELOLDUL�D�FXUD�GHO�ULFKLHGHQWH�4XDORUD� LO� ULFKLHGHQWH� LQWHQGD� REEOLJDUVL� D� UHDOL]]DUH� GL� UHWWDPHQWH� WXWWH� R� SDUWH� GHOOH� RSHUH�GL�XUEDQL]]D]LRQH�� OD� UHODWLYD� GRPDQGD� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH� VXGGHWWH� � GHYH� HVVHUH�SUHVHQWDWD� LQVLHPH� FRQ� OD� GRPDQGD� GL� FRQFHVVLRQH�� SUHYLL� DFFRUGL� FRQ� LO� &RPXQH� SHU� OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�HVHFX]LRQH�H�GHOOH�UHODWLYH�JDUDQ]LH�4XDORUD� O
RSHUD� VLD� LQFOXVD� LQ� XQD� XWLOL]]D]LRQH� GHO� VXROR� SHU� OD� TXDOH� VLD� QHFHVVDULD� XQD�SUHYHQWLYD� DXWRUL]]D]LRQH�� OD� UHODWLYD� GRPDQGD� GL� FRQFHVVLRQH� GHYH� HVVHUH� SUHFHGXWD� GDOO
�DXWRUL]]D]LRQH�GL�FXL�VRSUD��QHO�FDVR�LQ�FXL�HVVD VLD�VWDWD�JLj�ULODVFLDWD��DOOH�UHODWLYH�GRPDQGH�GL�FRQFHVVLRQH��GHYH�HVVHUH�DOOHJDWD�FRSLD�DXWHQWLFDWD�GHOO
DXWRUL]]D]LRQH�VXGGHWWD�

$UW����������'RPDQGD�H�GRFXPHQWD]LRQH�SHU�RWWHQHUH�O
DXWRUL]]D]LRQH&KLXQTXH� LQWHQGH� ULFKLHGHUH� OH� DXWRUL]]D]LRQL� GHYH� SUHVHQWDUH� DO� 6LQGDFR�GRPDQGD� LQ� FDUWD� GD�EROOR��3HU�OH�DXWRUL]]D]LRQL�UHODWLYH�DL�3LDQL�GL�/RWWL]]D]LRQH��OH�PRGDOLWj�GL�SUHVHQWD]LRQH�VRQR�VSHFLILFDWH�QHO�UHODWLYR�FDSLWROR�GHO�SUHVHQWH�5HJRODPHQWR�(GLOL]LR�1HOOD� GRPDQGD�� ROWUH� DOOH� JHQHUDOLWj� GHO� ULFKLHGHQWH� � � HG� DOOH� SDUWLFRODUL� QRWL]LH� H� GHVFUL]LRQL�LOOXVWUDWLYH�GHOO
RJJHWWR��GHYRQR�ULVXOWDUH�HVSOLFLWDPHQWH�D� O
LPSHJQR� GL� RVVHUYDUH� OH� QRUPH� GHO� SUHVHQWH� 5HJRODPHQWR� H� GHO� YLJHQWH� VWUXPHQWR�XUEDQLVWLFR�E� O
HOH]LRQH�GHO�GRPLFLOLR�QHO�FRPXQH�GD�SDUWH�GHO�ULFKLHGHQWH��$�FRUUHGR�GHOOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWD��GL�QRUPD��OD�VHJXHQWH�GRFXPHQWD]LRQH��� SODQLPHWULD� GHOO
DUHD� � R� GHOO
LPPRELOH�� FRQ� O
LQGLYLGXD]LRQH� GHOO
RSHUD� RJJHWWR� GHOOD�ULFKLHVWD�GL�DXWRUL]]D]LRQH��� DOPHQR� XQD� VH]LRQH� YHUWLFDOH� TXRWDWD� VHFRQGR OD� OLQHD� GL� PDJJLRUH� LPSRUWDQ]D� R� GL�PDVVLPD�SHQGHQ]D��� UHOD]LRQH�LOOXVWUDWLYD�GHWWDJOLDWD�FRQ�OD�GHVFUL]LRQH�GHOO
RSHUD�GD�HVHJXLUH��� LO�SHULRGR�GL�WHPSR�SHU�LO�TXDOH�YLHQH�ULFKLHVWD�O
DXWRUL]]D]LRQH�3HU� OH� DUHH� H� OH� RSHUH� VRJJHWWH� D� VSHFLDOL� OHJJL� R� UHJRODPHQWD]LRQL� FRPXQDOL�� SURYLQFLDOL��UHJLRQDOL� R� VWDWDOL�� � GHYRQR� HVVHUH� DOOHJDWL� GDL� ULFKLHGHQWL� L� UHODWLYL� H� VSHFLILFL� SHUPHVVL� H�R�QXOODRVWD�
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$UW����������,VWUXWWRULD�SUHOLPLQDUH�GHOOD�GRPDQGD�(QWUR� � ��� JLRUQL� GDOO
DFFHWWD]LRQH� GHOOD� GRPDQGD� JOL� XIILFL� FRPXQDOL� FRPSHWHQWL� FRPSLRQR�O
LVWUXWWRULD�SUHOLPLQDUH�GHJOL�DWWL�HG�HODERUDWL�SUHVHQWDWL�4XDORUD�OD�GRFXPHQWD]LRQH�SUHVHQWDWD�D�XQ�SULPR�HVDPH��ULVXOWDVVH�LQFRPSOHWD��LO�6LQGDFR�HQWUR�LO�WHUPLQH�VXGGHWWR�FRPXQLFD�DO�ULFKLHGHQWH�JOL�HYHQWXDOL�ULOLHYL H�OD�ULFKLHVWD�GL�SHUIH]LRQDPHQWR�GL�TXHOOL�LQFRPSOHWL�SHU�LO�VXFFHVVLYR�HVDPH�GHOOD�&RPPLVVLRQH�(GLOL]LD�,Q�WDO�FDVR�LO�ULFKLHGHQWH�KD�WHPSR����JLRUQL��D��SDUWLUH�GDOOD�FRPXQLFD]LRQH��SHU�UHJRODUL]]DUH�OD�SUDWLFD��VH�TXHVWR�QRQ�DYYLHQH�OD�SUDWLFD�VWHVVD VL�LQWHQGH�DQQXOODWD��&RPH��GDWD�GL�FRQVHJQD�GHOOD�GRPDQGD� GL� FRQFHVVLRQH� R� DXWRUL]]D]LRQH� � � VL� LQWHQGH� TXHOOD� LQ� FXL� q� DYYHQXWD� OD� FLWDWD�UHJRODUL]]D]LRQH� GHO� OD� SUDWLFD� DJOL� HIIHWWL� GHOOD� GHFRUUHQ]D� GHO� WHUPLQH� FKH� KD� LO� &RPXQH� SHU�SURQXQFLDUVL�GHILQLWLYDPHQWH�
$UW����������,VWUXWWRULD�UHODWLYD�DOOD�GRPDQGD�GL�FRQFHVVLRQH�R�DXWRUL]]D]LRQH�/
HVDPH� GHOOH� GRPDQGH� GL� FRQFHVVLRQH� R� DXWRUL]]D]LRQH� GHYH� DYYHQLUH� VHJXHQGR� LO� QXPHUR�SURJUHVVLYR�GL��SUHVHQWD]LRQH�7XWWL�L�SURJHWWL�SHU�L�TXDOL�YLHQH�ULFKLHVWD�OD FRQFHVVLRQH�GHYRQR�HVVHUH�VRWWRSRVWL��SULPD�GL�RJQL�GHWHUPLQD]LRQH� � � LQ� RUGLQH� DOOH� UHODWLYH� ULFKLHVWH�� DOO
HVDPH�� SHU� TXDQWR� GL� ORUR� FRPSHWHQ]D� DL�VHQVL�GHOOH�QRUPH�OHJLVODWLYH�YLJHQWL�GHL�VHJXHQWL�RUJDQL�9HWHULQDULR� FRPXQDOH�� OLPLWDWDPHQWH� DL� IDEEULFDWL� GHVWLQD� WL� DOO
HVHUFL]LR� GL� DWWLYLWj� VRJJHWWH� D�YLJLODQ]D�YHWHULQDULD�8IILFLR�7HFQLFR�FRPXQDOH�FRPSHWHQWH�SHU�PDWHULD�&RPPLVVLRQH�(GLOL]LD�7XWWL� L� SURJHWWL� SHU� L� TXDOL� YLHQH� ULFKLHVWD� O
DXWRUL]]D]LRQH� GHYRQR� HVVHUH� VRWWRSRVWL��REEOLJDWRULDPHQWH�� SULPD GL� RJQL� GHWHUPLQD]LRQH� LQ� RUGLQH� DOOD� UHODWLYD� ULFKLHVWD�� DOO
HVDPH�GHO�7HFQLFR�FRPXQDOH��FRPSHWHQWH�SHU�PDWHULD�,Q�FDVR�GL�QRWHYROH�FRPSOHVVLWj�LO�6LQGDFR�SXz�ULFKLHGHUH�LO�SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�
$UW����������/DYRUL�HVHJXLELOL�VHQ]D�SURJHWWR��/
REEOLJR�GHOOD�SUHVHQWD]LRQH�GHJOL�HODERUDWL�WHFQLFL�HOHQFDWL�QHL��SUHFHGHQWL�DUWLFROL�QRQ�YLJH�SHU�OH�RSHUH�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD��FRVu�FRPH�SUHFHGHQWHPHQWH�GHILQLWH��VHPSUH�FKp�QRQ�ULJXDUGLQR�HGLILFL�YLQFRODWL�DL�VHQVL�GHOOD�OHJJH�����������SHU�O
DEEDWWLPHQWR�GHJOL�DOEHUL��SHU� OH� UHFLQ]LRQL� �GL� � IRQGL�FKH�QRQ� ILDQFKHJJLDQR�VSD]L�SXEEOLFL�R� VWUDGH� VRJJHWWH�D� �SXEEOLFR�WUDQVLWR�
$UW����������3URJHWWL�GL�PDVVLPD��(
� FRQVHQWLWD�� LQ� YLD� GHO� WXWWR� HFFH]LRQDOH�� SHU� HGLILFL� H� FRPSOHVVL� HGLOL]L� R� RSHUH� GL� XU�EDQL]]D]LRQH� GL� XQ� FHUWR� LQWHUHVVH� VRWWRSRUUH� SUHOLPLQDUPHQWH� DO� SDUHUH� GHOOD� &RPPLVVLRQH�(GLOL]LD�DQFKH�SURJHWWL�GL�PDVVLPD�DOOR�VFRSR�GL�RWWHQHUH�LO�VXR�IDFROWDWLYR�JLXGL]LR�HG�HYHQWXDOL�GLUHWWLYH�SHU�PRGLILFKH�H�R�LQWHJUD]LRQL�
$UW����������5LODVFLR�GHOOH�FRQFHVVLRQL�/D� FRQFHVVLRQH� q� ULODVFLD� ID� GDO� 6LQGDFR� DO� SURSULHWDULR� GHOO
DUHD� R� D� FKL� DEELD� WLWROR� SHU�ULFKLHGHUOD�FRQ�OH�PRGDOLWj�FRQ�OD�SURFHGXUD�H�FRQ�JOL�HIIHWWL�GHOOH� OHJJL�YLJHQWL�H�LQ�FRQIRUPLWj�DOOH� SUHYLVLRQL� GHOOR� VWUXPHQWR� XUEDQLVWLFR� FRPXQDOH� H� GHO� SUHVHQWH� 5HJRODPHQWR�� 3HU� JOL�LPPRELOL� GL� SURSULHWj� GHOOR� 6WDWR� OD� FRQFHVVLRQH� q� GDWD� D� FRORUR� FKH� VLDQR� PXQLWL� GHO� WLWROR��ULODVFLDWR� GDL� FRPSHWHQWL� RUJDQL� GHOO
DPPLQLVWUD]LRQH�� DO� JRGLPHQWR� GHO� EHQH�� $� VHJXLWR� GHO�SDUHUH�HVSUHVVR�GDOOD�&RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD��LO�6LQGDFR�DSSURYD�R�UHVSLQJH�L�SURJHWWL�
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SHUYHQXWL��3HU�L�SURJHWWL�UHVSLQWL�YLHQH�GDWD�FRPXQLFD]LRQH�PRWLYDWD�DOO
LQWHUHVVDWR�HQWUR�L�FLQTXH�JLRUQL�VXFFHVVLYL�DOOD�DGXQDQ]D�GHOOD�&RPPLVVLRQH�3HU�L�SURJHWWL�DSSURYDWL�YLHQH�IDWWD�DQDORJD�FRPXQLFD]LRQH�DOOR�LQWHUHVVDWR�,Q�FDVR�GL�PDQFDWR�ULWLUR�HQWUR�VHL�PHVL�OD�FRQFHVVLRQH�VL�LQWHQGH�GHFDGXWD�/D�FRQFHVVLRQH�SXz�HVVHUH�FRQGL]LRQDWD�DOOD�RVVHUYDQ]D�GL�SDUWLFRODUL� DGHPSLPHQWL��PRGDOLWj�H�OLPLWD]LRQL��/
HYHQWXDOH�GLVVHQVR�GHO�6LQGDFR�GDO�SDUHUH�GHOOD�&RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD�GHYH�HVVHUH�PRWLYDWR��1HO�FDVR�LQ�FXL�LO�GLVVHQVR�GLD�OXRJR�DO�ULODVFLR�GHOOD�FRQFHVVLRQH��LQ�HVVD�GHYH�HVVHUH�DQQRWDWR�LO�SDUHUH�GLIIRUPH�GHOOD�&RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD�,Q� RJQL� FDVR� OD� FRQFHVVLRQH� YLHQH� QRWLILFDWD� DO� ULFKLHGHQWH� FRUUHGDWD� GD� XQD� FRSLD� GHL� GLVHJQL�DSSURYDWL�GHELWDPHQWH�YLVWDWD�GDO�&RPXQH�'HOO
DYYHQXWR�ULODVFLR�GHOOD�&RQFHVVLRQH�YLHQH�GDWD�QRWL]LD�DO�SXEEOLFR�PHGLDQWH�DIILVVLRQH�SHU�OD�GXUDWD�GL�����TXLQGL��JLRUQL�FRQVHFXWLYL��QHOO
$OER�SUHWRULR�GHO�&RPXQH��FRQ�OD�VSHFLILFD]LRQH�GHO�WLWRODUH��GHOOD�ORFDOLWj�QHOOD�TXDOH�OD�FRVWUX]LRQH�GHYH�VRUJHUH�H�GHO�WLSR�GL�FRVWUX]LRQH�/
DIILVVLRQH� QRQ� ID� GHFRUUHUH� L� WHUPLQL� SHU� OD� LPSXJQDWLYD�� &KLXQTXH� SXz� SUHQGHUH YLVLRQH��SUHVVR� JOL� XIILFL� FRPXQDOL�GHOOD� FRQFHVVLRQH� H� GHL� UHODWLYL� DWWL� GL� SURJHWWR� H� ULFRUUHUH� FRQWUR� LO�ULODVFLR� GHOOD� FRQFHVVLRQH� GHOOD� FRQFHVVLRQH� VWHVVD� LQ� TXDQWR� HVVD� VLD� LQ� FRQWUDVWR� FRQ� OH�GLVSRVL]LRQL�GL�OHJJH��GHL�UHJRODPHQWL�R�FRQ�OH�SUHVFUL]LRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL��H�SHU�WDQWR�SRVVLELOH�GL�DQQXOODPHQWR�/D� GHWHUPLQD]LRQH� GHO� 6LQGDFR� VXOOD� GRPDQGD� GL� FRQFHVVLRQH� GHYH� HVVHUH� QRWLILFDWD�DOO
LQWHUHVVDWR�QRQ�ROWUH�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�GRPDQGD�VWHVVD�R�GD�TXHOODGL� ULFHYL� PHQWR� GHL� GRFXPHQWL� DJJLXQWLYL� HYHQWXDOPHQWH� ULFKLHVWL� GDOO
$PPLQLVWUD]LRQH�FRPXQDOH�6FDGXWR�LO�WHUPLQH�GL�����VHVVDQWD��JLRUQL�VHQ]D�FKH�LO�6LQGDFR�VL�VLD�SURQXQFLDWR��O
LQWHUHVVDWR�KD�GLULWWR�GL�ULFRUUHUH�FRQWUR�LO�VLOHQ]LR�ULILXWR��PD�QRQ�SXz�FRPXQTXH�GDUH�LQL]LR�DL�ODYRUL��8Q�SURJHWWR�UHVSLQWR�SXz�HVVHUH�ULSUHVHQWDWR�VROR�QHO�FDVR�GL�YDULDQWL�FKH�JLXVWLILFKLQR�XQ�QXRYR�HVDPH��/D� FRQFHVVLRQH� SXz� HVVHUH� ULODVFLDWD� DQFKH� DG� XQR� VROR� GHL� SURSULHWDUL� GHO� VXROR� H�R� GHO�PDQXIDWWR� SXUFKp� FRPSURYL PHGLDQWH� DWWR� QRWRULR� GL� DYHUH� OD� GLVSRQLELOLWj� GHO� VXROR� R� GHO�PDQXIDWWR�IDFHQGR�VDOYL�L�GLULWWL�GHJOL�DOWUL�FRPSURSULHWDUL�
$UW����������(IILFDFLD�H�YDOLGLWj�GHOOD�FRQFHVVLRQH�5HVSRQVDELOLWj,,�ULODVFLR�GHOOD�FRQFHVVLRQH�ID�VHPSUH�VDOYL��LQ�RJQL�FDVR� L�GLULWWL�GHL�WHU]L�H�OH�RSHUH�FRQ�OD�VWHVVD�DSSURYDWH� VL� LQWHQGRQR� FRQFHVVH� QHO� ULVSHWWR� GL� WXWWH� OH� QRUPH� OHJLVODWLYH� H� UHJRODPHQWDUL� FKH�GLVFLSOLQDQR�O
DWWLYLWj�XUEDQLVWLFRHGLOL]LD��/D�FRQFHVVLRQH�q�SHUVRQDOH�HG�q�YDOLGD�HVFOXVLYDPHQWH�SHU�OD�SHUVRQD�ILVLFD�H�JLXULGLFD�DOOD�TXDOH�q�LQWHVWDWD��,Q�FDVR�GL�WUDVIHULPHQWR�GHOOD�FRQFHVVLRQH�R�GHOO
LPPRELOH�� O¶DFTXLUHQWH�� JOL� HUHGL� H� JOL� DYHQWL� FDXVD� GHO� WLWRODUH� GHOOD� FRQFHVVLRQH� GHYRQR�FKLHGHUH�OD�YDULD]LRQH�GHOO
LQWHVWD]LRQH�GHOOD�FRQFHVVLRQH�VWHVVD�,Q�FRQVHJXHQ]D�GHOOD�YDULD]LRQH�SUHGHWWD�QRQ�VL�PRGLILFDQR�LQ�DOFXQ�PRGR�L�WHUPLQL�GL�YDOLGLWj�H�GL�GHFDGHQ]D�SUHYLVWL�SHU�OD�FRQFHVVLRQH�RULJLQDULD�,O� WLWRODUH� GHOOD� FRQFHVVLRQH�� LO� SURJHWWLVWD�� LO� 'LUHWWRUH� GHL� /DYRUL� H� OD� 'LWWD� DSSDOWDWULFH� �H��
DVVLVWHQWH�� QHO� FDVR� GL� ODYRUL� LQ� HFRQRPLD�� VRQR� UHVSRQVDELOL� GL� RJQL� LQRVVHUYDQ]D� VLD� GHOOH�QRUPH� JHQHUDOL� GL� OHJJL� H� UHJRODPHQWL� FKH� GHOOH� PRGDOLWj� GL� HVHFX]LRQH� VWDELOLWH� GDOOD�FRQFHVVLRQH�
$UW����������'HFDGHQ]D��ULQQRYR�H�UHYRFD�GHOOH�FRQFHVVLRQL�
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/D�FRQFHVVLRQH�KD�OD�GXUDWD�GL�XQ�DQQR�H�VL�LQWHQGH�GHFDGXWD�VH�HQWUR����PH�VL�GDO�VXR�ULWLUR��QRQ�VLDQR�VWDWL�LQL]LDWL�L�ODYRUL�D�FXL�VL�ULIHULVFH�,,�WHUPLQH�GL�FXL�VRSUD�SXz�HVVHUH�SURURJDWR��SHU�XQD�VROD�YROWD�H�SHU�XQ�PDVVLPR�GL�XQ�DQQR�VROR�LQ� FDVR� GL� FRPSURYDWH� FLUFRVWDQ]H� HVWUDQHH� DOOD� YRORQWj� GHO� FRQFHVVLRQDULR�� /D� GXUDWD�FRPSOHVVLYD�GHOOD�FRQFHVVLRQH�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUH�DQQL�GDOOD�GDWD�GL�LQL]LR�GHL�ODYRUL��8Q�SHULRGR�SL�� OXQJR�SHU� O
XOWLPD]LRQH�GHL� ODYRUL�SXz�HVVHUH�FRQVHQWLWR�GDO�6LQGDFR�� VX�SDUHUH�GHOOD�&RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD�HVFOXVLYDPHQWH�LQ�FRQVLGHUD]LRQH�GHOOD�PROH�GHOOH�RSHUH�GD� UHDOL]]DUH� R� GHOOH� VXH� SDUWLFRODUL� FDUDWWHULVWLFKH� FRVWUXWWLYH� R� GL� HFFH]LRQDOL� PRWLYD]LRQL� GL�FDUDWWHUH�ILQDQ]LDULR��(
�DPPHVVD� OD�SURURJD�GHO� WHUPLQH�SHU�OD�XOWLPD]LRQH�GHL�ODYRUL�FRQ�SURYYHGLPHQWR�PRWLYDWR�H�VROR�SHU�IDWWL�HVWUDQHL�DOOD�YRORQWj�GHO�FRQFHVVLRQDULR�FKH�VLDQR�VRSUDYYHQXWL�D�ULWDUGDUH�L�ODYRUL�GXUDQWH� OD� ORUR� HVHFX]LRQH�� /D� SURURJD� SXz� VHPSUH� HVVHUH� SUHYLVWD� QHO� SURYYHGLPHQWR� GL�FRQFHVVLRQH� GHO� 6LQGDFR�� TXDQGR� VL� WUDWWL� GL� RSHUH� SXEEOLFKH�� LO� FXL� ILQDQ]LDPHQWR� VLD�SUHYHQWLYDWR�LQ�SL��HVHUFL]L�ILQDQ]LDUL�4XDORUD� HQWUR� L� WHUPLQL� VXGGHWWL� SHU� O
LQL]LR� H� O
XOWLPD]LRQH�GHL� ODYRUL�� L� ODYRUL� VWHVVL�QRQ�VLDQR�VWDWL� LQL]LDWL� R� XOWLPDWL�� LO� FRQFHVVLRQDULR� GHYH� ULFKLHGHUH� XQD� QXRYD� FRQFHVVLRQH�� 1HO� FDVR� GL�RSHUH�GL� ULGRWWD� HQWLWj�R�GL� FRQFHVVLRQL� UHODWLYH� DOOD�XOWLPD]LRQH�GL�RSHUH�RJJHWWR�GL�SUHFHGHQWL�FRQFHVVLRQL�� QRQ� FRPSOHWDPHQWR� XWLOL]]DWH�� LO� 6LQGDFR�� VX� SDUHUH� GHOOD� &RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD��SXz�VWDELOLUH�WHUPLQL�SL��EUHYL�SHU�O
XOWLPD]LRQH�GHL�ODYRUL�/
HQWUDWD� LQ�YLJRUH�GL�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH�FRPSRUWD� OD�GHFDGHQ]D�GHOOH�FRQFHVVLRQL�LQ�FRQWUDVWR�FRQ�OH�SUHYLVLRQL�VWHVVH��VDOYR�FKH�L�UHODWLYL�ODYRUL�ULVXOWLQR�JLj�LQL]LDWL�H�FKH�HVVL�YHQ�JDQR�FRPSOHWDWL�HQWUR�LO�WHUPLQH�GL�GXH�DQQL�GDOOD�GDWD�GL�LQL]LR��1HO�FDVR�GL�ODYRUL�QRQ�XOWLPDWL�QHL�WHUPLQL�OD�QXRYD�FRQFHVVLRQH�ULJXDUGD�VRODPHQWH�OD�SDUWH�QRQ�UHDOL]]DWD��/D�FRQFHVVLRQH�SXz�HVVHUH�UHYRFDWD�TXDQGR�ULVXOWL�FKH�D� VLD� VWDWD� RWWHQXWD� LQ� EDVH� DG� HODERUDWL� GL� SURJHWWR� DOWHUDWL� R� FRPXQTXH�QRQ� ULIOHWWHQWL� OR�VWDWR�GL�IDWWR�HVLVWHQWH�DOO
DWWR�GHOO
LQL]LR�GHL�ODYRUL�E� LO�GLUHWWRUH�GHL�ODYRUL�LQGLFDWR�QRQ�DEELD�DVVXQWR�O
HIIHWWLYD�GLUH]LRQH��O¶DEELD�DEEDQGRQDWD�R�VLD�VWDWR�VRVWLWXLWR�VHQ]D�FKH�QH�VLD�VWDWD�GDWD��QHL�WHUPLQL��OD�SUHVFULWWD�FRPXQLFD]LRQH�DO�&RPXQH�/D�FRQFHVVLRQH�FHVVD�GL�DYHUH�HIILFDFLD�GDOOD�GDWD�GHO�SURYYHGLPHQWR�GL�UHYRFD��/D�FRQFHVVLRQH�HGLOL]LD�q�DQQXOODWD�TXDQGR�D� ULVXOWD�LQ�FRQWUDVWR�FRQ�OHJJL�QRUPH�H�GLVFLSOLQH�XUEDQLVWLFKH�E� E�VXVVLVWRQR� YL]L� VLD� QHO� SURFHGLPHQWR� DPPLQLVWUDWLYR� GL� IRUPD]LRQH� GHOO
DWWR�DPPLQLVWUDWLYR�VLD�QHL�FRQWHQXWL�WHFQLFL�GHOO
DWWR�VWHVVR�
$UW����������'HURJKH��,,� 6LQGDFR� GHL� FDVL� H� QHL� PRGL� SUHYLVWL� GDOOH� OHJJL� YLJHQWL�� H� SUHYLD� GHOLEHUD� GHO� &RQVLJOLR�&RPXQDOH�VHQWL� ID� OD� &RPPLVVLRQH�8UEDQLVWLFR(GLOL]LD�� SXz� ULODVFLDUH� FRQFHVVLRQL� LQ� GHURJD� D�QRUPH�GHO�SUHVHQWH�5HJRODPHQWR�H�GHO�YLJHQWH�VWUXPHQWR�XUEDQLVWLFR�1RQ� VRQR� GHURJDELOL� OH� QRUPH� UHODWLYH� DJOL� LQGLFL� YROXPHWULFL� H� DOOH� GHVWLQD]LRQL� GL� ]RQD� FKH�FRVWLWXLVFRQR�YDULDQWL�DOOR�VWUXPHQWR�XUEDQLVWLFR�
$UW����������0RGDOLWj�SHU�OH�DXWRUL]]D]LRQL�1HOO
DWWR�GL�DXWRUL]]D]LRQH�VRQR�VWDELOLWH�GDO�6LQGDFR�OH�FRQGL]LRQL�H�OH�QRUPH�DOOH�TXDOL�V
LQWHQGH�VXERUGLQDWD�� OD� UHODWLYD� GXUDWD� H� O
DPPRQWDUH�� TXDORUD� GRYXWR�� GHOOD� WDVVD� R� FDQRQH� GD�FRUULVSRQGHUH� DO� &RPXQH�� ,O� 6LQGDFR�� VHQWLWL� LO� 7HFQLFR� &RPXQDOH� H� O
8IILFLDOH� VDQLWDULR�� KD�VHPSUH�OD�IDFROWj�GL�LPSRUUH�FRQ�O
DXWRUL]]D]LRQH�VWHVVD�SDUWLFRODUL�SUHVFUL]LRQL�H�O
RVVHUYDQ]D�GL�
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FDXWHOH� H� PRGDOLWj� D� WXWHOD� GHO� GHFRUR� FLWWDGLQR�� GHOOD� VLFXUH]]D� GHO� WUDIILFR�� GHOO
LJLHQH� H�GHOO
LQFROXPLWj�SXEEOLFD��/H�DXWRUL]]D]LRQL�VL�LQWHQGRQR�LQ�WXWWL�L�FDVL�DFFRUGDWH�D� VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GHL�WHU]L�E� FRQ�O
REEOLJR�GHL�WLWRODUL�GL�ULSDUDUH�R�ULODVFLDUH�WXWWL�L�GDQQL�GHULYDQWL�GDOOH�RSHUH�F� FRQ� OD� IDFROWj� GHO� &RPXQH� GL� LPSRUUH�� LQ� FDVR� GL� VRSUDYYHQXWH� QHFHVVLWj�� QXRYH�FRQGL]LRQL�H�SUHVFUL]LRQL�
$UW����������9DULDQWL�DO�SURJHWWR�DSSURYDWR�RJJHWWR�GL�FRQFHVVLRQH�R�DXWRUL]]D]LRQH�4XDORUD�VL�PDQLIHVWL�OD�QHFHVVLWj�GL�YDULDQWL��JOL�LQWHUHVVDWL�SRVVRQR�SUHVHQWDUH�L�UHODWLYL�SURJHWWL�FKH�VRQR�VRJJHWWL�D�SURFHGXUD�DQDORJD�D�TXHOOD�VHJXLWD�SHU�LO�SURJHWWR�RULJLQDULR�4XDORUD�� LQ� FRUVR� G
RSHUD�VL� SUHVHQWL� O
RSSRUWXQLWj� GL� HVHJXLUH� SLFFROH� YDULDQWL� FKH� QRQ�PRGLILFDQR�OD�YROXPHWULD�WRWDOH�PRELOLDUL�O
LVWDQ]D�GL�YDULDQWH�VL�LQWHQGH�DFFROWD�VH�LO�6LQGDFR�QRQ�VL�SURQXQFLD�HQWUR����JLRUQL�GDOOD�GDWD�LQ�FXL�GHWWD�LVWDQ]D�q�VWDWD�SUHVHQWDWD�DO�&RPXQH�,Q� WDO� FDVR� LO� ULFKLHGHQWH� SXz� GDU� FRUVR� DL� ODYRUL� UHODWLYL� DOOD� YDULDQWH� GDQGR� FRPXQLFD]LRQH� DO�6LQGDFR�GHO�ORUR�LQL]LR��/D�SUHVHQWH�QRUPD�GL�UHJRODPHQWR�QRQ�VL�DSSOLFD�SHU�LQWHUYHQWL�LQ�HGLILFL�VRJJHWWL�DL�YLQFROL�SUHYLVWL�GDOOH�OHJJL����������Q������H�����������Q������
$UW����������,QL]LR�ODYRUL�/
LQL]LR� ODYRUL� GHYH� HVVHUH� SUHYHQWLYDPHQWH� FRPXQLFDWR� DOO
8IILFLR� 7HFQLFR� &RPXQDOH�� H�FRQWHPSRUDQHDPHQWH� GRYUDQQR� HVVHUH� QRWLILFDWL� L� QRPL� GHO� GLUHWWRUH� GHL� ODYRUL�GHO� FRVWUXWWRUH��TXDORUD�QRQ� IRVVHUR� VWDWL�GHVLJQDWL�DOO
DWWR�GHOOD�SUHVHQWD]LRQH�GHOOD� ULFKLHVWD��HG�HYHQWXDOPHQWH�DQFKH�LO�QRPH�GHOOR�DVVLVWHQWH�DL�ODYRUL�(YHQWXDOL� FDPELDPHQWL� GHO� GLUHWWRUH� GHL� ODYRUL�� R� GHO� FRVWUXWWRUH�� GRYUDQQR� HVVHUH�WHPSHVWLYDPHQWH� FRPXQLFDWL�� ,O� WUDFFLDPHQWR� H� OH�TXRWH�GL� WXWWH� OH�QXRYH� FRVWUX]LRQL�GRYUDQQR�DWWHQHUVL�DJOL�DOOLQHDPHQWL�HG�DL�FDSLVDOGL�DOWLPHWULFL��FKH��HQWUR����JLRUQL�GDOOD�ULFKLHVWD��VDUDQQR�LQGLFDWL�H�ILVVDWL�GDO�7HFQLFR�FRPXQDOH�SULPD�GHOO
LQL]LR�GHOOD�FRVWUX]LRQH��LQ�DSSRVLWR�YHUEDOH�FKH�GRYUj�HVVHUH�UHGDWWR�LQ�GRSSLR�HVHPSODUH�ILUPDWR�GDOOH�GXH�SDUWL�3HU�L�QXRYL�IDEEULFDWL�HG�DPSOLDPHQWL�GL�IDEEULFDWL�HVLVWHQWL�DSSHQD�OH�RSHUH�DEELDQR�UDJJLXQWR�LO�OLYHOOR�GHO�SLDQR�VWUDGDOH�LO�SURSULHWDULR�GRYUj�GDUQH�FRPXQLFD]LRQH�SHU�HYHQWXDOL�DFFHUWDPHQWL�
$UW����������,QWHUUX]LRQH�GHL�ODYRUL�1HOOD�HYHQWXDOLWj�FKH�L�ODYRUL�GRYHVVHUR�HVVHUH�VRVSHVL��LO�SURSULHWDULR�GHYH�SUHDYYLVDUH�LO�6LQGDFR�DIILQFKp� TXHVWL�� VH� q� LO� FDVR�� VHQWLWR� LO� SDUHUH� GHO� WHFQLFR� FRPXQDOH�� SRVVD� GLVSRUUH� L�SURYYHGLPHQWL� QHFHVVDUL� SHU� DVVLFXUDUH� GXUDQWH� O
LQWHUUX]LRQH� GHL� ODYRUL� OD� SXEEOLFD� LQFROXPLWj�QRQFKp�LO�SXEEOLFR�GHFRUR�H�GDUH��GL�WDOL�GLVSRVL]LRQL��FRPXQLFD]LRQH�DOO
LQWHUHVVDWR�FKH�OH�GHYH�UHDOL]]DUH�
$UW����������,QDGHPSLHQ]D�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�/D� FRQWUDYYHQ]LRQH� DOOH� QRUPH� GHO� SUHVHQWH� UHJRODPHQWR�� DOOH� SUHVFUL]LRQL� GHJOL� VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��JHQHUDOL�HG�HVHFXWLYL���DOOH�PRGDOLWj�HVHFXWLYH�ILVVDWH�QHOOD�FRQFHVVLRQH�H��SL��LQ� JHQHUH�DG� RJQL� DOWUD� QRUPD� OHJLVODWLYD� R� UHJRODPHQWDUH� FKH� ULVXOWL� DSSOLFDELOH�FRPSRUWD�O
DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� H� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� H�SHQDOL�SUHYLVWH�GDOOH�OHJJL�YLJHQWL�4XDQGR��
LQRVVHUYDQ]D�VL�ULIHULVFH�D�FRVWUX]LRQL�HVHJXLWH�D�FXUD�GHOOH�$PPLQLVWUD]LRQL�VWDWDOL��LO�6LQGDFR�QH�LQIRUPD�LO�0LQLVWHUR�GHL�//33�WUDPLWH�O
8IILFLR�UHJLRQDOH�FRPSHWHQWH�D�QRUPD�GHOOD�OHJJH�XUEDQLVWLFD�
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$UW������E��$XWRUL]]D]LRQH�GL�DELWDELOLWj�H�DJLELOLWj�1HVVXQD�QXRYD�FRVWUX]LRQH�� ULVWUXWWXUD]LRQH��DPSOLDPHQWR�R�VRSUDHOHYD]LRQH�SXz�HVVHUH�DGLELWD�DOO
XVR� FKH� OH� q� SURSULR� SULPD� GL� HVVHUH� GLFKLDUDWD� DJLELOH� H�R� DELWDELOH GD� SDUWH� GHO� 6LQGDFR��/
DJLELOLWj� ULJXDUGD� OH� RSHUH� GHVWLQDWH� DG� DWWLYLWj� LQGXVWULDOH�� FRPPHUFLDOH� R� DUWLJLDQDOH��O
DELWDELOLWj�ULJXDUGD�RJQL�FRVWUX]LRQH�R�SDUWH�GL�HVVD�GHVWLQDWD�DG�DELWD]LRQH�XIILFL��VFXROH��VDOH�GL�OHWWXUD�H�GHVWLQD]LRQL�DQDORJKH�,O�WLWRODUH�GHOOD�FRQFHVVLRQH�GHYH�ULFKLHGHUH�DO�6LQGDFR�FRQ�DSSRVLWD�GRPDQGD��LQ�FDUWD�GD�EROOR��DG�XOWLPD]LRQH�GHL�ODYRUL�H�DG�DYYHQXWR�FROODXGR�VWDWLFR�GHOO
RSHUD��LO�FHUWLILFDWR�GL�DJLELOLWj�H�R�DELWDELOLWj�,O�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GL�FXL�DO�SULPR�FRPPD�q�VXERUGLQDWR�DOOH�VHJXHQWL�FRQGL]LRQL�D� FKH� VLD� VWDWD� ULODVFLDWD� GDO� 6LQGDFR� UHJRODUH� FRQFHVVLRQH� R� DXWRUL]]D]LRQH� SHU� L� ODYRUL�HVHJXLWL��E� FKH�OD�FRVWUX]LRQH�R�O
RSHUD�VLD�FRQIRUPH�DO�SURJHWWR�DSSURYDWR�F� FKH� VLDQR� VWDWH� ULVSHWWDWH� WXWWH� OH� SUHVFUL]LRQL� H� FRQGL]LRQL� DSSRVWH� DOOD� FRQFHVVLRQH� R�DXWRUL]]D]LRQH�G� FKH�VLDQR�VWDWH�ULVSHWWDWH�OH�GHVWLQD]LRQL�G
XVR�SUHYLVWH�QHO�SURJHWWR�DSSURYDWR�H� FKH� VLDQR� VWDWH� ULVSHWWDWH� OH� QRUPH� YLJHQWL� VXOOH� RSHUH� LQ� FRQJORPHUDWR� FHPHQWL]LR�VHPSOLFH�DUPDWR�I� FKH� OD� FRVWUX]LRQH� QRQ� SUHVHQWL� FDXVH� R� IDWWRUL� GL� LQVDOXEULWj�� VLD� QHL� FRQIURQWL� GHJOL�XWLOL]]DWRUL�GL�HVVD��VLD�GHOO
DPELHQWH�HVWHUQR�HG�LQWHUQR�J� FKH� VLDQR� VWDWH� ULVSHWWDWH� OH� QRUPH� GL� VLFXUH]]D� GHOOH� FRVWUX]LRQL� HG� HYHQWXDOPHQWH� OH�QRUPH�DQWLQFHQGLR�K� FKH� VLDQR� VWDWH� ULVSHWWDWH� OH� QRUPH� SHU� OD� JRGLELOLWj� JHQHUDOH� GHOOH� DWWUH]]DWXUH� H� GHOOH�VWUXWWXUH�HGLOL]LH�SXEEOLFKH�HOLPLQDQGR�OH�EDUULHUH�DUFKLWHWWRQLFKH�L� FKH�VLDQR�VWDWH�ULVSHWWDWH�OH�QRUPH�UHODWLYH�DOOD�WXWHOD�GHOOH�DFTXH�GDOO
LQTXLQDPHQWR�*OL�DFFHUWDPHQWL�VRQR�VYROWL�GDO�7HFQLFR�&RPXQDOH�H�GDOO
8IILFLDOH�VDQLWDULR�VHFRQGR�OH�ULVSHWWLYH�FRPSHWHQ]H�HQWUR����JLRUQL�GDOOD�GDWD�GHO�ULFHYLPHQWR�GHOOD�GRPDQGD�,O� WLWRODUH� GHOOD� FRQFHVVLRQH� R� GHOOD� DXWRUL]]D]LRQH�� LO� GLUHWWRUH�GHL� ODYRUL��
DVVXQWRUH�GHL� ODYRUL�VWHVVL��GHELWDPHQWH�DYYHUWLWL��SRVVRQR�HVVHUH�SUHVHQWL�/
DXWRUL]]D]LRQH�GL�DELWDELOLWj�R�GL�DJLELOLWj�YLHQH�ULODVFLDWD�GDO�6LQGDFR�HQWUR�����QRYDQWD��JLRUQL�GDOOD� GDWD� GL� ULFHYLPHQWR� GHOOD� GRPDQGD�� TXDORUD� QRQ� VXVVLVWDQR� LPSHGLPHQWL�� H� GRSR� FKH� LO�WLWRODUH�GHOO
RSHUD�DEELD�SURYYHGXWR�DO�SDJDPHQWR�GHL�GLULWWL�FRPXQDOL�H�GHOOD�WDVVD�GL�FRQFHVVLRQH�JRYHUQDWLYD��4XDORUD�LO�FRQFHVVLRQDULR�QRQ�ULFKLHGD�LO�FHUWLILFDWR�GL�DELWDELOLWj�H�R�DJLELOLWj�HQWUR�����JLRUQL�GDOOD� ILQH�GHL� ODYRUL�R�QRQ�FRPXQLFKL� OD� ILQH�GHL� ODYRUL VWHVVL�� LO�6LQGDFR��VFDGXWR�LO�WHUPLQH� GL� YDOLGLWj� GHOOD� FRQFHVVLRQH�GHYH� FRPXQTXH� IDU� HVHJXLUH� XQ� VRSUDOOXRJR� GD� SDUWH� GHL�IXQ]LRQDU��FRPXQDOL�DL�ILQL�GHOOD�YHULILFD�GHOOR�VWDWR�GL�HVHFX]LRQH�GHOO
RSHUD�H�GHOOD�ULVSRQGHQ]D�DOOD�FRQFHVVLRQH�

$UW����������'LFKLDUD]LRQH�GL�LQDELWDELOLWj��6JRPEHUR�,,� 6LQGDFR�VHQWLWR� O
8IILFLDOH� 6DQLWDULR�� R� VX� ULFKLHVWD� GHO� 0HGLFR� 3URYLQFLDOH�� SXz� GLFKLDUDUH�LQDELWDELOH� R� LQDJLELOH� XQ� HGLILFLR� R� XQD� SDUWH� GL� HVVR� SHU� UDJLRQL� LJLHQLFKH� H� RUGLQDUQH� OR�VJRPEHUR�
$UW����������6HJQDOD]LRQH��UHFLQ]LRQH�HG�LOOXPLQD]LRQH�GHOOD�]RQD�GHL�ODYRUL
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,Q� WXWWL� L� FDQWLHUL� GL� ODYRUR�GHYH�HVVHUH�DIILVVD�� LQ�YLVWD�GHO�SXEEOLFR�XQD� WDEHOOD��GL�GLPHQVLRQL�DGHJXDWH��FKLDUDPHQWH�OHJJLELOH�LQ�FXL�VLDQR�LQGLFDWL�QRPH� H� FRJQRPH� GHO� SURSULHWDULR� FRPPLWWHQWH� HG�� HYHQWXDOPHQWH� DPPLQLVWUD]LRQH� SXEEOLFD�LQWHUHVVDWD�DL�ODYRUL�QRPH��FRJQRPH�H�WLWROR�SURIHVVLRQDOH�GHO�SURJHWWLVWD�H��GHO�GLUHWWRUH�GHL�ODYRUL�H�GHO�FDOFRODWRUH�GHOOH�RSHUH�LQ�F�D���� GHQRPLQD]LRQH� GHOO
LPSUHVD� DVVXQWULFH� GHL� ODYRUL� HG� � HYHQWXDOPHQWH� LQGLFD]LRQH� FKH� L�ODYRUL�VRQR�HVHJXLWL�LQ�HFRQRPLD�GLUHWWD��� HVWUHPL�GHOOD�FRQFHVVLRQH�FRQ�OD�GDWD�GHO�ULODVFLR�2JQL�FDQWLHUH�q�VRJJHWWR�DOOH�QRUPH�VXOOD�SUHYHQ]LRQH�GH�JOL�LQIRUWXQL�,Q�SDUWLFRODUH�� L�FDQWLHUL�GHYRQR�HVVqUH�RUJDQL]]DWL�FRQ�LO�ULVSHWWR�GHOOH�QRUPH�VXOOD�SUHYHQ]LRQH�GHJOL� LQIRUWXQL�� VXO� OD� VLFXUH]]D� GHOOH� RSHUH� SUHYLVLRQDOL� H� GHL�PH]]L� G
RSHUD� � GL� TXDOVLDVL� WLSR��VXOO
XVR� GHOO
HQHUJLD� HOHWWULFD�� GHL� FRPEXVWL� ELOL� H� GHL� PDFFKLQDU�� H� VXOOD� SUHYHQ]LRQH� GHJOL�LQFHQGL�,� FDQWLHUL� GHYRQR HVVHUH� FLQWDWL� H�PDQWHQXWL� � � OLEHUL� GD�PDWHULDOL� LQXWLOL� H� GDQQRVL� SHU� WXWWD� OD�GXUDWD�GHL�ODYRUL�/H� UHFLQ]LRQL� GHYRQR� HVVHUH� GHFRURVH� H� GRWDWH� LQ� RJQL� DQJROR� GL� ODQWHUQH� URVVH�� IDFLOPHQWH�YLVLELOL�D�PHGLD�GLVWDQ]D��PDQWHQXWH�DFFHVH��D�FXUD�GHO�UHVSRQVDELOH�GHO�FDQWLHUH��GXUDQWH�O
LQWHUR�RUDULR� GHOOD� SXEEOLFD� LOOXPLQD]LRQH� VWUDGDOH�� HG� DYHUH� SRUWH� DSULELOL� YHUVR� �
LQWHUQR�PXQLWH� GL�VHUUDWXUH�R�FDWHQDFFL�FKH�QH�DVVLFXULQR�OD�FKLXVXUD�QHOOH�RUH�GL�VRVSHQVLRQH�GHL�ODYRUL�,Q�RJQL�FDQWLHUH�GHYH�HVVHUH�FRQVHUYDWR�O¶RULJLQDOH�R�XQD�FRSLD�DXWHQWLFD�GHOOD�FRQFHVVLRQH�H�GHL�GLVHJQL�SURJHWWXDOL�
$UW����������6FDULFR�GHL�PDWHULDOL��'HPROL]LRQL�± 3XOL]LD�GHOOH�VWUDGH�DGLDFHQWL�DL�FDQWLHUL(
� DVVROXWDPHQWH� YLHWDWR� JHWWDUH�� WDQWR� GDL� SRQWL� GL� VHUYL]LR� FKH� GDL� WHWWL� R GDOO
LQWHUQR� GHJOL�HGLILFL��PDWHULDOH�GL�TXDOVLDVL�JHQHUH�'XUDQWH� L� ODYRUL�� VSHFLH� VH� GL� GHPROL]LRQH�� GHYH� HVVHUH� HYLWDWR� DO�PDVVLPR� LO� VROOHYDPHQWR� GL�SROYHUH�,O�UHVSRQVDELOH�GHO�FDQWLHUH�GHYH�SURYYHGHUH�DG�DVVLFXUDUH�LO�FRVWDQWH�PDQWHQLPHQWR�GHOOD�SXOL]LD�QHJOL�VSD]L�SXEEOLFL�SHU�WXWWD�O
HVWHQVLRQH�GHOOD�FRVWUX]LRQH�H�OH�LPPHGLDWH�YLFLQDQ]H�,O� WUDVSRUWR�GHL�PDWHULDOL�XWLOL�R�GL� ULILXWR�GHYH�HVVHUH� IDWWR� LQ�PRGR�GD�HYLWDUH�RJQL�GHSRVLWR�R�DFFDWDVWDPHQWR�� DQFKH� WHPSRUDQHR�� QHJOL� VSD]L� SXEEOLFL�� VDOYD� VSHFLILFD� DXWRUL]]D]LRQH� GHO�6LQGDFR�
$UW����������5HVSRQVDELOLWj�GHJOL�HVHFXWRUL�GL�RSHUH��,,� � FRQFHVVLRQDULR�� LO� GLUHWWRUH� GHL� ODYRUL� HG� LO� FRVWUXWWRUH�� VRWWR� OD� ORUR� SLHQD� HG� HVFOXVLYD�UHVSRQVDELOLWj��GHYRQR�DGRWWDUH�WXWWL�TXHL�PH]]L�HG�DFFRUJLPHQWL�QHFHVVDUL�SHU�HYLWDUH�SHULFROL�GL�TXDOVLDVL�JHQHUH�FKH�SRVVRQR�GHULYDUH�GDOO
HVHFX]LRQH�GHOOH�RSHUH�,O�6LQGDFR�SXz�IDU�FRQWUROODUH��GD�IXQ]LRQDUL�R�GD�DJHQWL��O
LGRQHLWj�GHL�SURYYHGLPHQWL�GL�FXL�VRSUD�H�� RYH� ULWHQJD� RSSRUWXQR�� RUGLQDUH�PDJJLRUL� FDXWHOH�� VHQ]D� FKH� QH� GHULYL� � LQ� DOFXQ�PRGR� XQD�DWWHQXD]LRQH�GHOOH�UHVSRQVDELOLWj�GHL�VRJJHWWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�
$UW����������5LPR]LRQH�GHOOH�UHFLQ]LRQL�VX�VXROR�SXEEOLFR�'RSR� LO� FRPSLPHQWR� GHL� ODYRUL�� LO� FRVWUXWWRUH� SURYYHGH� DOOD� � ULPR]LRQH� GHL� SRQWL�� EDUULHUH� H�UHFLQ]LRQL� SRVWL� SHU� LO� VHUYL]LR� GHL� PHGHVLPL�� UHVWLWXHQGR� LO� VXROR� SXEEOLFR� OLEHUR� GD� RJQL�LQJRPEUR�R�LPSHGLPHQWR��HQWUR�H�QRQ�ROWUH����JLRUQL�
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,Q�FDVR�GL�LQDGHPSLHQ]D�LO�6LQGDFR�SXz�RUGLQDUQH�O
HVHFX]LRQH�G
XIILFLR�D�VSHVH�GHO�SURSULHWDULR�HVDOYH�OH�VDQ]LRQL�SUHYLVWH�GDOOH�QRUPH�YLJHQWL�

&$3,72/2�,9�± 9,2/$=,21,
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$UW�������9LJLODQ]D�VXL�ODYRUL�H�FRQWHVWD]LRQH��GHOOH�LQIUD]LRQL,�IXQ]LRQDUL�GHOO
8IILFLR�7HFQLFR�&RPXQDOH��O
8IILFLDOH�6DQLWDULR�HG�L�YLJLOL�XUEDQL�VRQR�WHQXWL��DG��DFFHUWDUH� � � FKH� FKLXQTXH� HVHJXD� L� ODYRUL� FRQWHPSODWL� GDO� SUHVHQWH�5HJRODPHQWR�(GLOL]LR� VLD� LQ�SRVVHVVR� GHOOD� UHODWLYD� FRQFHVVLRQH��$�TXHVWR� ILQH�� LO� WLWRODUH�GHL� ODYRUL�KD� O
REEOLJR�GL� HVSRUUH�DOOD� SXEEOLFD� YLVWD�� VXO� OXRJR� GHL� ODYRUL�� XQ� FDUWHOOR� FRQWHQHQWH� LO� QXPHUR� H� OD� GDWD� GHOOD�FRQFHVVLRQH�VWHVVD��L�QRPL�GHO�FRQFHVVLRQDULR��GHO�FRVWUXWWRUH��GHO�'LUHWWRUH�GHL�/DYRUL�H�OD�GHVWL�QD]LRQH�G
XVR�SUHYLVWD�,� IXQ]LRQDU��GHOO
�8�7�&�� � O
8IILFLDOH�6DQLWDULR��9LJLOL� 8UEDQL�� VHFRQGR� OH� ULVSHWWLYH�FRPSHWHQ]H��KDQQR�LO�FRPSLWR�GL�YLJLODUH�VXOOH�FRVWUX]LRQL�LQ�FRUVR�SHU�DVVLFXUDUH�O
HVHFX]LRQH�LQ�FRQIRUPLWj�DOOH� QRUPH� JHQHUDOL� YLJHQWL� LQ� PDWHULD�� DOOH� QRUPH� GHO� SUHVHQWH� 5�(��� QRQFKp� DO� SURJHWWR�DSSURYDWR�HG�DOOH�HYHQWXDOL�SUHVFUL]LRQL�GHOOD�&RQFHVVLRQH�3HU� HVSOHWDUH� WDOH� FRPSLWR�� L� IXQ]LRQDU�� H� JOL� DJHQWL� &RPXQDOL� KDQQR� LO� GLULWWR� GL� DFFHGHUH�RYXQTXH� VL� HVHJXDQR� L� ODYRUL� H� GL� HVDPLQDUH� L� GRFXPHQWL� WHFQLFL� QHFHVVDUL� SHU� XQD� FRPSOHWD�YHULILFD�GHOOD�FRQGRWWD�GHL�ODYRUL�,O�6LQGDFR�SXz�RUGLQDUH�TXDOVLDVL�WLSR�GL�FRQWUROOR�R�YHULILFD�ULWHQXWR�QHFHVVDULR�$FFHUWDWH�OH�LQIUD]LRQL��L�IXQ]LRQDUL�H�JOL�DJHQWL�FRPXQDOL�GHEERQR�FRQWHVWDUOH�QHL�PRGL�SUHYLVWL�GDOOD� /HJJH� H� IDUQH� WHPSHVWLYD� UHOD]LRQH� DO� 6LQGDFR�� LO� TXDOH� q� WHQXWR� D� FRPSLHUH� JOL�DGHPSLPHQWL� GL� FRPSHWHQ]D�� JOL� XIILFLDOL� HG� DJHQWL� GL� SROL]LD� JLXGL]LDULD� VRQR� LQROWUH� WHQXWL� D�GDUQH� FRPXQLFD]LRQH� LPPHGLDWD� DOOH� DXWRULWj� HOHQFDWH� DO� ��� FSY�� GHOO
DUL�� �� GHOOD� /HJJH� Q����������
$UW�������6RVSHQVLRQH�GHL�ODYRUL�,,�VLQGDFR�RUGLQD�OD�VRVSHQVLRQH�GHL�ODYRUL�TXDQGR��OH�RSHUH��HVHJXLWH�RG�LQ�FRUVR�GL�HVHFX]LRQH��QRQ�VRQR�VWDWH�RJJHWWR�GL�XQD�UHJRODUH�&RQFHVVLRQH�OH�RSHUH�� DQFKH� VH�JLj� XOWLPDWH�� VRQR�GLIIRUPL�GDO�SURJHWWR�DSSURYDWR�H�GDOOH�SUHVFUL]LRQL�GHOOD�FRQFHVVLRQH�OH�RSHUH�QRQ�ULVSRQGRQR�DOOH�SUHVFUL]LRQL�GHO�3�G�)��H�5�(��/D�VRVSHQVLRQH�GHL�ODYRUL�SXz�LQROWUH�HVVHUH�RUGLQDWD�TXDQGR�LO�'�/��QRQ�KD�DVVXQWR�HIIHWWLYD�GLUH]LRQH�GHJOL�VWHVVL�R�OR�KD�DEEDQGRQDWD�VHQ]D�HVVHUH�VRVWLWXLWR�QRQ�q�VWDWD�GDWD�FRPXQLFD]LRQH�DOOD�$�&��GHO�FDPELDPHQWR�GHO�'�/��R�GHOO
HVHFXWRUH�GHOOH�RSHUH�O
HVHFXWRUH� GHL� ODYRUL� QRQ� RWWHPSHUD� DOOH� SUHVFUL]LRQL� LQHUHQWL� O
LPSLDQWR� R� OD� FRQGX]LRQH� GHO�FDQWLHUH�/
RUGLQH�GL�VRVSHQVLRQH�YD�QRWLILFDWR�DO�FRQFHVVLRQDULR�RG�DO�SURSULHWDULR�GHOO
LPPRELOH�LQ�FXL�VL�HVHJXRQR�OH�RSHUH�FRQWHVWDWH��QRQFKp�DO�'�/��HG�DO�FRVWUXWWRUH��VH�FRQRVFLXWR��/
DGHPSLPHQWR� DOO
RUGLQH� GL� VRVSHQVLRQH� q� DVVLFXUDWR� GDJOL� DJHQWL� H� GDL� IXQ]LRQDUL� DOO
XRSR�SUHSRVWL�� FKH� VYROJRQR� VXO� FDQWLHUH� SHULRGLFD� VRUYHJOLDQ]D�� 6H� O
RUGLQH� GL� VRVSHQVLRQH� YLHQH�WUDVJUHGLWR��LO�6LQGDFR�q�WHQXWR�D�IDUQH�GHQXQFLD�DOOD�$XWRULWj�*LXGL]LDULD�/D� SURVHFX]LRQH� GHL� ODYRUL� SXz� HVVHUH� DXWRUL]]DWD� DLD� SHU� ULPXRYHUH� OH� FDXVH� FKH� KDQQR� GDWR�OXRJR�DOOD�VRVSHQVLRQH�FKH�SHU�FRPSOHWDUH�OH�RSHUH��VHPSUH�FKH�QRQ�VLDQR�QHO�IUDWWHPSR�VFDGXWL�L�WHUPLQL�GL�YDOLGLWj�GHOOD�&RQFHVVLRQH�4XDQGR� q� DFFHUWDWR� FKH� L� ODYRUL� VRQR� GLIIRUPL� GDO� 3URJHWWR� DSSURYDWR� VROR� SHU� XQD� SDUWH�PDUJLQDOH� GHOOD� FRVWUX]LRQH�� LO� 6LQGDFR� � DOORUFKp� LO� FRQFHVVLRQDULR� QH� IDFFLD� HVSUHVVD� ULFKLHVWD��SXz�FRQVHQWLUH�OD�ULSUHVD GHL�ODYRUL�QHOOD�SRU]LRQH�FRQ�IRUPH��SUHYLD�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DO�&DSR����GHOOD�/HJJH�Q����������H�VXH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�/D�VRVSHQVLRQH�GHL�ODYRUL�YLHQH�RUGLQDWD�LQGLSHQGHQWHPHQWH�GDOO
DSSOLFD]LRQH�GHOO
DPPHQGD��FRQ�ULVHUYD� GL� DGRWWDUH� L� SURYYHGLPHQWL� �PRGLILFD� GHOOH� RSHUH�� GHPROL]LRQH�� ULPHVVD� LQ� SULVWLQR��ULFKLHVWL� GDOO
LQRVVHUYDQ]D�� VHQ]D� SUHJLXGL]LR� GHOOH� VXFFHVVLYH� VDQ]LRQL� DPPLQLVWUDWLYH� H� SHQDOL�SUHYLVWH�GDOOD�/��Q����������&DSR����VRSUD�ULFKLDPDWD��QRQFKp�GHOOH�VDQ]LRQL�GL�OHJJH��D�FDULFR�GHL�UHVSRQVDELOL� �&RQFHVVLRQDULR��'�/��HG�HVHFXWRUH�GHOOH�RSHUH���JLXVWR� O
$UW� � ���GHOOD�/HJJH�Q�����������
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/
RUGLQH� GL� VRVSHQVLRQH� FHVVD�GL� DYHUH� HIILFDFLD� VH� HQWUR�XQ�PHVH�GDOOD� VXD�QRWLILFD� LO�6LQGDFR�QRQ�KD�DGRWWDWR�L�SURYYHGLPHQWL�GHILQLWLYL�
$UW�������3URYYHGLPHQWL�GHILQLWLYL�7DOL�SURYYHGLPHQWL�SRVVRQR�HVVHUH��$� /D�GHPROL]LRQH�D�FXUD�H�VSHVH�GHO�SURSULHWDULR��HQWUR� LO� WHUPLQH� ILVVDWR�GDO�6LQGDFR�FRQ�RUGLQDQ]D�D� QHO�FDVR�GL�RSHUH�HVHJXLWH�LQ�WRWDOH�GLIIRUPLWj�R�DVVHQ]D�GL�FRQFHVVLRQH�E� TXDQGR�O
RSHUD�HVHJXLWD�FRQWUDVWL�FRQ�ULOHYDQWL�LQWHUHVVL�XUEDQLVWLFL�R�DPELHQWDOL�R�QRQ�SRVVD�HVVHUH�XWLOL]]DWD�SHU�ILQL�SXEEOLFL�F� LQ�FDVR�GL�DQQXOODPHQWR�GL�FRQFHVVLRQH�G� QHO�FDVR�GL�RSHUH�HVHJXLWH�FRQ�YDULD]LRQL�HVVHQ]LDOL�ULVSHWWR�DO�SURJHWWR�RULJLQDULR�%� /D�GHPROL]LRQH�D�FXUD�GHO�FRVWUXWWRUH��HQWUR����JLRUQL�SHU�OH�RSHUH�HVHJXLWH�GD�WHU]L���LQ�WRWDOH�GLIIRUPLWj�GDOOD�FRQFHVVLRQH�R�LQ�DVVHQ]D�GL�HVVD��VX�VXROL�GL� SURSULHWj� GHOOR� 6WDWR� R� GL� (QWL� 7HUULWRULDOL�� TXDORUD� O
RSHUD� FRQWUDVWL� FRQ� ULOHYDQWL� LQWHUHVVL�XUEDQLVWLFL�HG�DPELHQWDOL��,Q�FDVR�GL�PDQFDWD�HVHFX]LRQH�GHOO
RUGLQH��DOOD�GHPROL]LRQH�SURYYHGH�LO�&RPXQH�FRQ�UHFXSHUR�GHOOH�VSHVH�DL�VHQVL�GHOOD�/HJLVOD]LRQH�YLJHQWH�/
DFTXLVL]LRQH�JUDWXLWD��FRQ�O
DUHD�VX�FXL�LQVLVWRQR��DO�3DWULPRQLR�LQGLVSRQLELOH GHO�&RPXQH�FKH�OH� XWLOL]]D� DL� ILQL� SXEEOLFL�� FRPSUHVL� TXHOOL� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD� QHO� FDVR� GL� RSHUH�HVHJXLWH�LQ�WRWDOH�GLIIRUPLWj�R�LQ�DVVHQ]D�GL�FRQFHVVLRQH��/
DFTXLVL]LRQH� VL� HIIHWWXD� FRQ� RUGLQDQ]D� PRWLYDWD� GHO� 6LQGDFR�� YLGLPDWD� H� UHVD� HVHFXWLYD� GDO�3UHWRUH�� 7DOH� RUGLQDQ]D� FRVWLWXLVFH� WLWROR� SHU� OD� WUDVFUL]LRQH� QHL� UHJLVWUL� LPPRELOLDUL� H� SHU� OD�LPPLVVLRQH�LQ�SRVVHVVR�&RQWUR�O
RUGLQDQ]D�GHO�6LQGDFR�SXz�HVVHUH�SUHVHQWDWRULFRUVR�DO�7�$�5��FRPSHWHQWH�SHU�WHUULWRULR�&� /D�VDQ]LRQH�SHFXQLDULD��D� SDUL� DO� YDORUH� YHQDOH� GHOOH� RSHUH� R� ORUR� SDUWL� DEXVLYDPHQWH� HVHJXLWH�� YDOXWDWR�GDOO
8IILFLR�7HFQLFR�(UDULDOH��QHO�FDVR�GL�DQQXOODPHQWR�GHOOD�FRQFHVVLRQH��TXDORUD�QRQ� VLD� SRVVLELOH� OD� ULPR]LRQH� GHL� YL]L� GHOOH� SURFHGXUH� DPPLQLVWUDWLYH� R� OD�ULGX]LRQH�LQ�SULVWLQR��OD�YDOXWD]LRQH�GHOO
�8�7�(��q�QRWLILFDWD�DOOD�SDUWH�GDO�&RPXQH�H�GLYLHQH�GHILQLWLYD�GHFRUVL�L�WHUPLQL�GL�LPSXJQDWLYD�E� SDUL� DO� GRSSLR� GHO� YDORUH� GHOOD� SDUWH� 
GHOOH� RSHUH� UHDOL]]DWH� LQ� GLIIRUPLWj� GDOOD�FRQFHVVLRQH�� QHO� FDVR� OH� RSHUH� GLIIRUPL� QRQ� SRVVDQR� HVVHUH� ULPRVVH� VHQ]D�SUHJLXGL]LR�GHOOD�SDUWH�FRQIRUPH�F� SDUL� DO� GRSSLR� GHO� YDORUH� GHOOH� RSHUH� UHDOL]]DWH� TXDORUD� OH� VWHVVH� ULVXOWLQR� VROR�SDU]LDOPHQWH�GLIIRUPL�GDOOD�&RQFHVVLRQH�H�YHQJDQR�UHDOL]]DWH�GD�WHU]L��VX�VXROL�GL�SURSULHWj�GHOOR�6WDWR�R�GL�(QWL�7HUULWRULDOL��OD�VDQ]LRQH�SUHYLVWD�q�FRPPLQDWD�GDOOR�6WDWR�R�GDJOL�(QWL�LQWHUHVVDWL��1RQ� VL� SURFHGH� DOOD� GHPROL]LRQH� RYYHUR� DOOD� DSSOLFD]LRQH� GHOOH� VDQ]LRQL� GL� FXL� DO� FRPPD�SUHFHGHQWH�QHO�FDVR�GL�UHDOL]]D]LRQL�GL�YDULDQWL��SXUFKp�QRQ�VLDQR�LQ�FRQWUDVWR�FRQ�JOL�VWUXPHQWL�XUEDQLVWLFL� YLJHQWL� H� QRQ�PRGLILFKLQR� OD� VDJRPD�� OH� VXSHUILFL�XWLOL� H� OD�GHVWLQD]LRQH�G
XVR�GHOOH�FRVWUX]LRQL�SHU�OH�TXDOL�q�VWDWD�ULODVFLDWD�OD�FRQFHVVLRQH��/H�YDULDQWL�GHYRQR�FRPXQTXH�HVVHUH�DSSURYDWH�SULPD�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�DELWDELOLWj�R�DJLELOLWj�4XDQGR� �
LQRVVHUYDQ]D� VL� ULIHULVFH� DG� RSHUH� HVHJXLWH� GD�$PPLQLVWUD]LRQL� 6WDWDOL� RG� RUJDQL� GD�HVVH� GLSHQGHQWL�� LO� 6LQGDFR� QH� LQIRUPD� LO� 0LQLVWHUR� GHL� //�33��H� QH� Gj� FRQWHPSRUDQHDPHQWH�DYYLVR�DOOD�5HJLRQH�*OL� DWWL�JLXULGLFL�DYHQWL�SHU RJJHWWR�XQLWj�FRVWUXLWH� LQ�DVVHQ]D�GL�FRQFHVVLRQH�VRQR�QXOOL�RYH�GD�HVVL�QRQ�ULVXOWD�FKH�O
DFTXLUHQWH�HUD�D�FRQRVFHQ]D�GHOOD�PDQFDQ]D�Gu�FRQFHVVLRQH�
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$UW�������&RQWUDYYHQ]LRQL�±/H�FRQWUDYYHQ]LRQL� DOOH� QRUPH�GHO�SUHVHQWH�5HJRODPHQWR�YHQJRQR�DSSOLFDWH�DL WHUPLQL�GHOO
DUL������ H� VHJXHQWL� GHO� 7�8�� GHOOD� OHJJH� FRPXQDOH� H� SURYLQFLDOH� Q�� ������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�/H� LQRVVHUYDQ]H�DOOH�QRUPH� LJLHQLFRVDQLWDULH�VRQR�SXQLELOL�FRQ� OH�SHQDOLWj�VWDELOLWH�GDOO
DUL������GHO�7�8��GHOOH�/HJJL�VDQLWDULH�Q������������H�VXFFHVVLYH�PRGLILFD]LRQL�/H� LQRVVHUYDQ]H� GL� DOWUH� QRUPH� OHJLVODWLYH� H� UHJRODPHQWDUL� DWWLQHQWL� OD� PDWHULD�8UEDQLVWLFR(GLOL]LD�VRQR�SXQLWH�FRQ�OH�SHQDOLWj�SUHYLVWH�GDOOH�/HJJL�H�UHJRODPHQWL�PHGHVLPL�
$UW����������6DQ]LRQL�DPPLQLVWUDWLYH,,� PDQFDWR� YHUVDPHQWR� GHO� FRQWULEXWR� DIIHUHQWH� DOOD� FRQFHVVLRQH�� QHL� WHUPLQL� SUHYLVWL� GDOOD�OHJLVOD]LRQH�YLJHQWH�H�GDO�SUHVHQWH�5�(���FRPSRUWD�OD�FRUUHVSRQVLRQH�GHJOL�LQWHUHVVL�OHJDOL�GL�PRUD�VH�LO�YHUVDPHQWR�DYYLHQH�QHL�VXFFHVVLYL����JLRUQL�
$UW�������� 6DQ]LRQL�SHQDOL)HUPL�L�SURYYHGLPHQWL�H�OH�VDQ]LRQL�DPPLQLVWUDWLYH�SUHYLVWH�QHL�SUHFHGHQWL�DUWLFROL�H�VDOYR�FKH�LO�IDWWR� QRQ� FRVWLWXLVFD� SL�� JUDYH� UHDWR� SHU� O
LQRVVHUYDQ]D� GHOOH� QRUPH�� SUHVFUL]LRQL� H� PRGDOLWj�HVHFXWLYH� SUHYLVWH� GDOOD� OHJLVOD]LRQH� YLJHQWH�� LQ� TXDQWR� DSSOLFDELOH�� GDO� SUHVHQWH� 5�(��� GDOOR�VWUXPHQWR� 8UEDQLVWLFR� H� GDOOD� FRQFHVVLRQH�� QRQFKp� SHU� OD� HVHFX]LRQH� GHL� ODYRUL� LQ� WRWDOH�GLIIRUPLWj� R� LQ� DVVHQ]D� GHOOD� FRQFHVVLRQH�� R� OD� SURVHFX]LRQH� GL� HVVL� QRQRVWDQWH� O
RUGLQH� GL�VRVSHQVLRQH� R� O
LQRVVHUYDQ]D� GHOOH� QRUPH� ULJXDUGDQWL� OH� ORWWL]]D]LRQL�� VL� DSSOLFDQR� OH� VDQ]LRQL�SHQDOL�DO�ULJXDUGR�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�OHJLVODWLYH�
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7,72/2��6(&21'235(6&5,=,21,��,*,(1,&26$1,7$5,(��(��&2675877,9(&$3,72/2�����35(6&5,=,21,�,*,(1,&2(',/,=,(�
$UW����������6DOXEULWj�GHO�WHUUHQR(
� YLHWDWR� UHDOL]]DUH� QXRYH� FRVWUX]LRQL� VX� WHUUHQL� FKH� VLDQR� VHUYLWL� FRPH� GHSRVLWR� GL�LPPRQGL]LH��GL�OHWDPH�R�GL�DOWUR�PDWHULDOH�LQVDOXEUH�FKH�DEELD�FRPXQTXH�SRWXWR�LQTXLQDUH�LO�VXROR��VH�QRQ�GRSR DYHUH�FRPSOHWDPHQWH�ULVDQDWR�LO�VRWWRVXROR�FRUULVSRQGHQWH�6H� LO� WHUUHQR� RJJHWWR� GL� HGLILFD]LRQH� q� XPLGR� H�R� VRJJHWWR� DOOH� LQILOWUD]LRQL� GL� DFTXH�VRWWHUUDQHH�R�VXSHUILFLDOL��GHYH�HVVHUH�RSHUDWR�XQ�VXIILFLHQWH�GUHQDJJLR�,Q�RJQL�FDVR�q�IDWWR�REEOLJR�GL�DGRWWDUH�SURYYHGLPHQWL�DWWL�DG�LPSHGLUH�FKH�O
XPLGLWj�SHUYHQJD�GDOOH�IRQGD]LRQL��DOOH�PXUD�WXUH�H�R�VWUXWWXUH�VRYUDVWDQWL�
$UW����������,VRODPHQWR�GDOO
XPLGLWj4XDOVLDVL�HGLILFLR�GHYH�HVVHUH�LVRODWR�GDOO

XPLGLWj�GHO�VXROR�,� ORFDOL� SHU� XVR� DELWDWLYR� R� SHU� XIILFL� H� UHODWLYL� VHUYL]L� LJLHQLFL�� GHYRQR� DYHUH��LQGLSHQGHQWHPHQWH� GDOOD� TXRWD� GHO� SDYLPHQWR� QHL� FRQIURQWL� GHO� WHUUHQR� D� VLVWHPD]LRQH�DYYHQXWD��LO�SLD�QR�GL�FDOSHVWLR�LVRODWR�PHGLDQWH�VRODLR�GLVWDFFDWR�GDO�WHUUHQR�VWHVVR�D�PH]]R�GL�LQWHUFDSHGLQH�DHUHDWD�1HO�FDVR�GL�ORFDOL�DGLELWL�D�QHJR]L�R�ODERUDWRUL��q�VXIILFLHQWH�FKH�LO�SLDQR�GL�FDOSHVWLR�SRJJL�VX�YHVSDLR� DHUHDWR� GHOOR� VSHVVRUH� PLQLPR� SDUL� D� FP�� ���� LQGLSHQGHQWHPHQWH� GDOOD� TXRWD� GHO�SDYLPHQWR�QHL�FRQIURQWL�GHO�WHUUHQR�FLUFRVWDQWH�D�VLVWHPD]LRQH��DYYHQXWD�,Q�HQWUDPEL�L�FDVL��TXDORUD�L�VXGGHWWL�ORFDOL�ULVXOWLQR�DQFKH�SDU]LDOPHQWH�DO�GLVRWWR�GHOOD�TXRWD�GHO� WHUUHQR� FLUFRVWDQWH�� D� VLVWHPD]LRQH� DYYHQXWD�� GHYH� HVVHUH� SUHYLVWD� XQD� VXIILFLHQWH�LQWHUFDSHGLQH�DHUHDWD�FKH�FLUFRQGL� L�SUHGHWWL� ORFDOL�SHU� OD�SDUWH� LQWHUUDWD��&RPXQTXH�LO�VRODLR�GHYH�HVVHUH�SRVWR�DG�XQ� OLYHOOR�VXSHULRUH�GHOOD�IDOGD�IUHDWLFD�H�GHO� OLYHOOR�GL�PDVVLPD��SLHQD�GHOOH�IRJQDWXUH�GL�VFDULFR�,,� &RPXQH� SXz� FRQFHGHUH� SRU]LRQL� GL� WHUUHQR� SXEEOLFR� SHU� OD� FUHD]LRQH� GL� LQWHUFDSHGLQL�ULVHUYDQGRVL� OD� IDFROWj� GL� XVR� SHU� LO� SDVVDJJLR� GL� WXED]LRQL�� FDYL� RG� DOWUR� H� SXUFKp� GHWWH�LQWHUFDSHGLQL� VLDQR� ODVFLDWH� FRPSOHWDPHQWH� OLEHUH�� /H� JULJOLH� GL� DHUHD]LRQH� HYHQWXDOPHQWH�DSHUWH� VXO� PDUFLDSLHGH�� GHYRQR� SUHVHQWDUH� UHVLVWHQ]D� DOOD� UXRWD� GL� XQ� DXWRPH]]R� H� DYHUH�FDUDWWHULVWLFKH�WDOL�GD�QRQ�FRVWLWXLUH�SHULFROR�SHU�L�SHGRQL��SHU�OH�FDUUR]]LQH�GHL�EDPELQL�H�SHU�OH� SHUVRQH� FRQ� ULGRWWH� R� LPSHGLWH� FDSDFLWj� PRWRULH�� 3HU� OH� DWUH� FDUDWWHULVWLFKH� GHOOH�LQWHUFDSHGLQL�VL�ULFKLDPD�LO�VXFFHVVLYR�$UW�����7XWWH� OH�PXUDWXUH� GHYRQR� HVVHUH� LVRODWH� GD� VWUDWLILFD]LRQL� LPSHUPHDELOL� FRQWLQXH� SRVWH� DO� GL�VRWWR�GHO�SLDQR�GL�FDOSHVWLR�LQWHUQR�7XWWL� L� SDYLPHQWL� GHL� ORFDOL� VHPLQWHUUDWL� R� VLWXDWL� D� OLYHOOR� GHO� WHUUHQR�� FRVWUXLWL� VX� YHVSDLR��GHYRQR�HVVHUH�LVRODWL�PHGLDQWH�XQR�VWUDWR�GL�PDWHULDOH LPSHUPHDELOH�,Q�FDVR�GL�FRSHUWXUD�SLDQD�GL�XQD�FRVWUX]LRQH�R�GL�SDUWH�GL�HVVD��OD�FRSHUWXUD�PHGHVLPD�GHYH�HVVHUH� LPSHUPHDELOL]]DWD� PHGLDQWH� VWUDWLILFD]LRQL� LPSHUPHDELOL� FRQWLQXH� VHFRQGR� OH� SL��PRGHUQH�WHFQRORJLH�
$UW����������,VRODPHQWR�WHUPLFR�7XWWH�OH�FRVWUX]LRQL�H�OH�SRU]LRQL�GL�TXHVWH�FRPSUHQGHQWL�ORFDOL�SHU�DELWD]LRQH�R�XIILFL�GHYRQR�ULVSHWWDUH�OD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�FRLEHQ]D�H�GL�FRQVXPR�HQHUJHWLFR�
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3HU�OH�QXRYH�FRVWUX]LRQL��IHUPR�UHVWDQGR�O
REEOLJR�GHOOD�&RQFHVVLRQH�(GLOL]LD��LO�FRPPLWWHQWH�GHYH�GHSRVLWDUH�SULPD�GHOOR�LQL]LR�GHL�ODYRUL�SUHVVR�LO�FRPSHWHQWH�8�7�&����DOOHJDWD�DO�3URJHWWR�HVHFXWLYR�� XQD� GRFXPHQWD]LRQH� LGRQHD� D� GLPRVWUDUH� OD� ULVSRQGHQ]D� � GHOOH� FDUDWWHULVWLFKH� GL�LVRODPHQWR�WHUPLFR�D�TXDQWR�SUHYLVWR�GDOOH�QRUPH��ILUPDWD�GDO�FRPPLWWHQWH�H�GDO�3URJHWWLVWD�
$UW����������0RGDOLWj�GL�VFDULFR�GHOOH�DFTXH�7XWWL� L� IDEEULFDWL� GRYUDQQR� DYHUH� XQ� LPSLDQWR� GL� IRJQDWXUD UHJRODPHQWDUH�� ULVSRQGHQWH� DOOH�YLJHQWL�OHJJL�VDQLWDULH�/D�SRVL]LRQH�H�OH�FDUDWWHULVWLFKH�GL�WDOL�LPSLDQWL�GRYUDQQR�HVVHUH�LQGLFDWH�QHO�3URJHWWR�/D�UHWH�GL� IRJQDWXUD��FKH�FROOHJD�L� WXEL�GL�VFDULFR�GHOOH�DELWD]LRQL�FRQ�OD�IRJQDWXUD�SXEEOLFD��VDUj� FRVWUXLWD� D� FXUD� H� VSHVH� GHL� SURSULHWDUL� GHJOL� HGLILFL� H� GRYUj� HVVHUH� PXQLWD� GL� WXWWL� L�QHFHVVDUL� SH]]L� VSHFLDOL� �VLIRQL�� LVSH]LRQL�� HVDODWRUL�� HFF���� DWWL� D� JDUDQWLUQH� LO� SHUIHWWR�IXQ]LRQDPHQWR�/DGGRYH� LO� UDFFRUGR� DOOD� IRJQDWXUD� FRPXQDOH� QRQ� VLD� SRVVLELOH� R� QRQ� VLD� VWDWR� DQFRUD�UHDOL]]DWR��q�SUHVFULWWR�LO�SUHOLPLQDUH�WUDWWDPHQWR�GHL�OLTXLGL�GL�ULILXWR�GRPHVWLFR�HG�q�SHUWDQWR�REEOLJDWRULD� OD�FRVWUX]LRQH�GL�IRVVH�GL�GHSXUD]LRQH�ELRORJLFD� �)RVVH�6HWWLFKH���/D�IRVVD�GHYH�HVVHUH� GLPHQVLRQDWD� DGHJXDWDPHQWH� H� GHYH� HVVHUH� LQ� JUDGR� GL� JDUDQWLUH� OD� GHJUDGD]LRQH�ELRORJLFD�GHOOH�PDWHULH�RUJDQLFKH�/D� FRVWUX]LRQH� R� OD� PRGLILFD� GL� GHWWH� IRVVH� GHYH� HVVHUH� SUHYHQWLYDPHQWH� DXWRUL]]DWD� GDOOD�$PPLQLVWUD]LRQH�&RPXQDOH�/D�FRVWUX]LRQH�GL�SR]]L�QHUL�q�FRQVHQWLWD�VROR�TXDQGR��SHU�PDQFDQ]D�GL�IRJQDWXUD�DGDWWD�R�GL�DFTXD�VXIILFLHQWH��VLD�HVFOXVD�RJQL�SRVVLELOLWj�GL�LPSLDQWL�GHSXUDWRUL�$OOD� VRSSUHVVLRQH� GL� SR]]L� QHUL� HYHQWXDOPHQWH� HVLVWHQWL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�SUHVHQWH�5�(��VDUj�SURYYHGXWR�FRQ�LQJLXQ]LRQH�GHOOD�$�&�/
$�&�� VL� ULVHUYD� WXWWDYLD� OD� IDFROWj�GL� IDUH�HVDPLQDUH� OR� VWDWR�GHL�SR]]L�QHUL�H�GL�RUGLQDUH�DL�SURSULHWDUL�OH�ULSDUD]LRQL�ULWHQXWH�QHFHVVDULR�SHU�OD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�1HOOD�ULSDUD]LRQH�H�QHOOD�VRSSUHVVLRQH��GHEERQR�RVVHUYDUVL��VRWWR�OD�UHVSRQVDELOLWj�VROLGDOH�GHO�SURSULHWDULR�H�GHO�FRVWUXWWRUH��OH�FDXWHOH�SHU�OD�VLFXUH]]D�GHJOL�RSHUDL�/
LPPLVVLRQH�LQ�IRJQDWXUD GL�DFTXH�LQGXVWULDOL�RYYHUR�LO�ORUR�GLVSHUGLPHQWR�QHO�WHUUHQR��VRQR�VXERUGLQDWL� DG� XQD� HIIHWWLYD� GHSXUD]LRQH� H� ULGX]LRQH�� QHO� ULVSHWWR� GHOOH� 1RUPH� YLJHQWL� LQ�PDWHULD�GL� LQTXLQDPHQWR�� WDOL�GD�JDUDQWLUH� OD�QRQ�QRFLYLWj�GHOOH�DFTXH�VWHVVH��VLD�QHL�ULJXDUGL�GHOO
LJLHQH�GHJOL�DELWDWL�H�GHOOD�FRQVHUYD]LRQH�GHL�FRQGRWWL��VLD�QHL�ULJXDUGL�GHOOD�SURWH]LRQH�GHO�VRWWRVXROR�H�GHL�FRUVL�G
DFTXD�3HU� LO� GHIOXVVR� GHOOH� DFTXH� PHWHRULFKH� GHYH� HVVHUH� SUHYLVWD� DSSRVLWD� UHWH� GL� WXED]LRQH�WRWDOPHQWH�LQGLSHQGHQWH��,�SOXYLDOL� QHJOL�XOWLPL������PO��9HUVR�WHUUD��GHEERQR�HVVHUH�SRVVLELOPHQWH�LQFDVVDWL�QHO�PXUR��VDOYR�FKH�VLDQR�UHDOL]]DWL�LQ�JKLVD�RG�LQ�IHUUR�(
�DPPHVVR�OR�VERFFR�UDGHQWH�GHL�WXEL�DO�SLDQR�GL�PDUFLDSLHGH�R�GL�VWUDGD��HYLWDQGR�SHUz�FKH�QH�FRQVHJXDQR�GDQQL�DOOH�IRQGD]LRQL�GHJOL�HGLILFL�
$UW����������5LIRUQLPHQWR�LGULFR4XDOXQTXH� FRVWUX]LRQH� FKH� FRQWHQJD� ORFDOL� SHU� DELWD]LRQH� GHYH� HVVHUH� SURYYLVWD� GL� DFTXD�SRWDELOH�SURYHQLHQWH�GDOO
DFTXHGRWWR�FRPXQDOH�RYYHUR�GD�XQ�DFTXHGRWWR�R�SR]]R�SULYDWR�,Q� WDOH� XOWLPR� FDVR�� OD� SRWDELOLWj� GHYH� HVVHUH� JDUDQWLWD� GD� XQ� FHUWLILFDWR� ULODVFLDWR� GDO�/DERUDWRULR� 3URYLQFLDOH� GL� ,JLHQH� H� 3URILODVVL� H� O
XVR� GHYH� HVVHUH� FRQVHQWLWR� GDOO
8IILFLDOH�6DQLWDULR/
LPSLDQWR� LGULFR�GHYH�HVVHUH�SURJHWWDWR� LQ�PRGR�GD�JDUDQWLUH�XQD�DGHJXDWD�H�SURSRU]LRQDWD�GLVWULEX]LRQH�GHOO
DFTXD�LQ�UDJLRQH�GHO�QXPHUR�GHL�ORFDOL�H�GHO�QXPHUR�GHJOL�XWHQWL�
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*OL� LPSLDQWL� SHU� OD�GLVWULEX]LRQH�GHOO
DFTXD�SRWDELOH� LQWHUQDPHQWH� DJOL� HGLILFL�GHYRQR�HVVHUH�FRVWUXLWL�D�UHJROD�G
DUWH�H�QHO�FDVR�GL� ORFDOL�FRQ�SDYLPHQWR�D�TXRWD�WDOH FKH�QRQ�SRVVD�HVVHUH�JDUDQWLWD�XQD�UHJRODUH�HURJD]LRQH��GHYH�SURYYHGHUVL�FRQ�DSSRVLWR�DSSDUHFFKLR�GL�VROOHYDPHQWR��DXWRFODYH��

$UW����������,PSLDQWR�(OHWWULFR4XDOXQTXH� FRVWUX]LRQH� GHYH� HVVHUH� GRWDWD� GL� LPSLDQWR� HOHWWULFR� UHDOL]]DWR� D� UHJROD� G
DUWH�VHFRQGR�TXDQWR�VWDELOLWR�GDOOH�1RUPH�&�(�,��YLJHQWL�,Q� SDUWLFRODUH� WXWWH� OH� XQLWj� LPPRELOLDUL� DGLELWH� DG� DELWD]LRQH�� XIILFL�� QHJR]L�� ODERUDWRUL�DUWLJLDQDOL� R� LQGXVWULDOL�� GHYRQR� HVVHUH� GRWDWL� GL� GLVSRVLWLYL� GL� VLFXUH]]D� LQ� JUDGR� GL�VDOYDJXDUGDUH�O
LQFROXPLWj�GHJOL�XWHQWL��$UW����������,PSLDQWL�VSHFLDOL1HL�FDVL�GL�DGR]LRQH�GL�LPSLDQWL�GL�DHUHD]LRQH��GL�DULD�FRQGL]LRQDWD�R�GL�DOWUL�LPSLDQWL�VSHFLDOL��O
$�&���VX�SDUHUH�GHOO
8IILFLDOH�6DQLWDULR��SXz��FDVR�SHU�FDVR��VWDELOLUH�SUHVFUL]LRQL�VSHFLILFKH�$OOD� GRPDQGD� GL� FRQFHVVLRQH� GHYH� HVVHUH� DOOHJDWR� XQR� VFKHPD� GHOO
LPSLDQWR� XQLWDPHQWH� DG�XQD�UHOD]LRQH�LOOXVWUDWLYD�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH���ILUPDWL�GD�XQ�WHFQLFR�DELOLWDWR�
$UW����������,PSLDQWL�SHU�OH�ODYRUD]LRQL�LQVDOXEUL*OL� LPSLDQWL� H� OH� DWWUH]]DWXUH SHU� OD� SURGX]LRQH�� OD� ODYRUD]LRQH� H� LO� GHSRVLWR� GL� VRVWDQ]H� H�SURGRWWL� ULFRQRVFLXWL� LQVDOXEUL�� VHFRQGR� OD� YLJHQWH� OHJLVOD]LRQH�� QRQ� SRVVRQR� HVVHUH� XELFDWL�QHOOH� ]RQH� UHVLGHQ]LDOL�� PD� VROWDQWR� QHOOH� DUHH� GHVWLQDWH� GDOOR� VWUXPHQWR� XUEDQLVWLFR� DG�LQVHGLDPHQWL�SURGXWWLYL��]RQH�'���*OL� LPSLDQWL� H� OH� DWWUH]]DWXUH� GL� FXL� VRSUD�� JLj� HVLVWHQWL� QHOOH� ]RQH� UHVLGHQ]LDOL�� SRVVRQR�SHUPDQHUH� D� FRQGL]LRQH� FKH� LO� SURSULHWDULR�GLPRVWUL� FKH��PHGLDQWH� O
LQWURGX]LRQH�GL� VSHFLDOL�FDXWHOH�� LO� ORUR� HVHUFL]LR� QRQ� UHFD� QRFLPHQWR� DOOD� VDOXWH� GHJOL� DELWDQWL� H� FLz� VHPSUH�VXERUGLQDWDPHQWH�DOOD�YHULILFD�GHOO
8IILFLDOH�6DQLWDULR�*OL�LPSLDQWL�GL�FXL�VRSUD��SRVVRQR�VYROJHUVL�DQFKH�LQ�]RQH�UHVLGHQ]LDOL�D�FRQGL]LRQH�FKH�VLDQR�DGRWWDWH� VSHFLDOL� FDXWHOH�� ULFRQRVFLXWH� LGRQHH� GDOO
8IILFLDOH� 6DQLWDULR�� DG� HYLWDUH� SHULFROL� SHU�O
LQFROXPLWj�H�OD�VDOXWH�SXEEOLFD�
$UW����������3UHVFUL]LRQL�JHQHUDOL�DQWLQFHQGLR$L� ILQL� GHOOD� SUHYHQ]LRQH� GHJOL� LQFHQGL�� JOL� HGLILFL� H� OH� ORUR� VLQJROH� SDUWL� GHEERQR� HVVHUH�SURJHWWDWL�HG�HVHJXLWL�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GL�OHJJH��D�QRUPD�GHJOL�DUWW�����H����GHO�'�3�5�� � ��������� H� GHO� VXFFHVVLYR� '�3�5�� ���������� GHOOD� /HJJH� Q�� ���� GHO� �������� H� GHO�VXFFHVVLYR�'�0��Q�����GHO����������QRQFKp�GHOOD�/HJJH�Q�����������H�GHO�VXFFHVVLYR�'�0��Q�������GHO�����������H�GHOOD�&LUFRODUH�GHO�0LQLVWHUR�GHOO
,QWHUQR�Q�����GHO����������ULJXDUGDQWH�O
LPSLHJR�GL�ERPEROH�D�JDV�SHU�XVR�GRPHVWLFR�1HOOD� UHDOL]]D]LRQH� GHJOL� LPSLDQWL� GL� ULVFDOGDPHQWR� GHYRQR� HVVHUH� RVVHUYDWH� WXWWH� OH� QRUPH�SUHVFULWWH� GDOOD� OHJLVOD]LRQH� YLJHQWH� �FDOGDLD�� VHUEDWRLR�� FDQDOH� GD� IXPR�� FDPHUD� GL� UDFFROWD��WXED]LRQL�SHU�FLUFROD]LRQH�OLTXLGR�GL�ULVFDOGDPHQWR�H�FRPEXVWLELOH��HFF���
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&$3,72/2���������&$5$77(5,67,&+(�'(,�/2&$/,�',�$%,7$=,21(
$UW����������'LPHQVLRQL�PLQLPH�HGLILFL�XUEDQL�,�ORFDOL�GL�DELWD]LRQH��FLRq�GHVWLQDWL�DOOD�GLPRUD�DELWXDOH�GL�SHUVRQH��GHEERQR�DYHUH�OH�VHJXHQWL�VXSHUILFL�PLQLPH��VWDQ]D�GL�VRJJLRUQR��REEOLJDWRULD�SHU�RJQL�DOORJJLR���VXS��PT������WLQHOOR�FRQ�FDELQD�GL�FRWWXUD���VXS��PT������YRO��0F�����VWDQ]D�GD�OHWWR���VXS��PT����VH��DG�XQ�OHWWR�VXS��PT�����VH�D�GXH�OHWWL�JDELQHWWL�FRQ�SL��GL�WUH�DSSDUHFFKL��PT�������6RQR�DPPHVVH�FDELQH�GL�FRWWXUD�R�FXFLQLQL�GL�VXS��QRQ�LQIHULRUH�D�PT��������1HOOH�FXFLQH�H�QHL�FXFLQLQL� OD� FRQIRUPD]LRQH� SODQLPHWULFD� GHO� ORFDOH� H� OD� GLVSRVL]LRQH� GHOOH� DSSDUHFFKLDWXUH�GHEERQR�HVFOXGHUH�OD�SRVVLELOLWj�GL�VLVWHPDUYL�GHL�OHWWL�/
DOWH]]D� PLQLPD� LQWHUQD� XWLOH� GHL� ORFDOL� GL� DELWD]LRQH� QHJOL� HGLILFL� GL� QXRYD� FRVWUX]LRQH� q�ILVVDWD�LQ�P��������FRQ�O
LQWHUSLDQR�QRQ�LQIHULRUH�D�P�������,QROWUH��D� SHU�LO�SLDQR WHUUHQR���O
DOWH]]D�PLQLPD�GHO�SLDQR�GHO�PDUFLDSLHGH�VWUDGDOH��R�GD�TXHOOR�GHO� WHUUHQR� VLVWHPDWR� SHU� JOL� HGLILFL� DUUHWUDWL� GL� DOPHQR� �� P�� GDO� ILOR� VWUDGDOH��DOO¶LQWUDGRVVR�GHO�VRIILWWR�QRQ�SXz�HVVHUH�PLQRUH�GL�P������E� SHU� L� VRWWRWHWWL� DELWDELOL� LQ� HGLILFL HVLVWHQWL�� O
DOWH]]D� PLQLPD� DPPHVVD� GL� P�� ����� q�TXHOOD�PHGLD�GHO�ORFDOH��O
DOWH]]D�PLQLPD�DPPHVVD�QRQ�SXz�HVVHUH�SHUz�LQIHULRUH�D�P�������F� JOL� LPSDOFDWL� D�PH]]D�DOWH]]D� VRQR�DPPHVVL� DOOH� VHJXHQWL�FRQGL]LRQL�� OD�SDUWH�D� WXWWD�DOWH]]D�GHL�ORFDOH�GHYH�DYHUH XQD�FXEDWXUD�GL�DOPHQR����PH��HG�XQD�DOWH]]D�PLQLPD�GL�P��������GL�FXL�P�������SHU�LO�ORFDOH�H�P�������SHU�LO�VRSSDOFR���LO�VRSSDOFR�QRQ�GHYH�FRSULUH�SL��GL������GHO�ORFDOH�/D�SURIRQGLWj�GL�XQ�ORFDOH�GL�DELWD]LRQH�ULVSHWWR�DOOD�SDUHWH�ILQHVWUDWD�QRQ�SXz�PDL�VXSHUDUH�LO�GRSSLR�GHOOD�VXD�DOWH]]D�/D�VRPPD�GHO�YROXPH�GHL� ORFDOL�GL�DELWD]LRQH�GL�XQ�DOORJJLR�QRQ�GHYH�HVVHUH� LQIHULRUH�D����PH��SHU�SHUVRQD��R�SRVWROHWWR���(GLILFL�HVLVWHQWL �3HU� IDFLOLWDUH� LO� UHFXSHUR� GHO� SDWULPRQLR� HGLOL]LR� GHL� QXFOHL� DQWLFKL� QHJOL� LQWHUYHQWL� GL�FRQVHUYD]LRQH� H� GL� ULVWUXWWXUD]LRQH� GHJOL� HGLILFL� HVLVWHQWL� VL� SRVVRQR� DGRWWDUH� GLPHQVLRQL�LQIHULRUL� D� TXHOOH� ILVVDWH� SHU� JOL� DOWUL� HGLILFL� XUEDQL�� /D�&�(�� SXz� DPPHWWHUH� WDOL� GLPHQVLRQL�ULGRWWH� DQFKH� QHJOL� LQWHUYHQWL� GL� DPSOLDPHQWR� TXDQGR� TXHOOH� UHJRODPHQWDUL� FRPSRUWLQR�VROX]LRQL�HVWHWLFDPHQWH�QRQ�YDOLGH�



3$*,1$��� ',���

&LUFD� O
DOWH]]D� PLQLPD� GHL� ORFDOL�� QHJOL� LQWHUYHQWL� GL� UHVWDXUR�� ULVDQDPHQWR� FRQVHUYDWLYR� H�ULVWUXWWXUD]LRQH�q�DPPHVVD��SHU�L�ORFDOL�GL�DELWD]LRQH��XQ
DOWH]]D�LQWHUQD�XWLOH�PLQRUH�GL�TXHOOD�UHJRODPHQWDUH��SXUFKp�QRQ�LQIHULRUH�D�P�������3HU� L� ORFDOL�VXVVLGLDU���GLVLPSHJQL��FRUULGRL��EDJQL��JDELQHWWL�� ULSRVWLJOL�� O
DOWH]]D�PLQLPD�SXz�XOWHULRUPHQWH�ULGXUVL�D�P�������/
DOWH]]D� LQWHUQD�GHL� VRWWRWHWWL� DELWDELOL� SXz� HVVHUH�� SHU�SDUWH� GHO� ORFDOH�� LQIHULRUH�GL�P�������SXUFKp�O
DOWH]]D�PHGLD�QRQ�VLD�LQIHULRUH�D�WDOH�PLVXUD�
$UW����������$HUHD]LRQH�HG�LOOXPLQD]LRQH�GHL�ORFDOL�/H� VWDQ]H� GD� OHWWR�� LO� VRJJLRUQR� H� OD� FXFLQD� GHYRQR� HVVHUH� SURYYLVWL� GL� ILQHVWUH� DSULELOL��DGHJXDWH� DOOD� GHVWLQD]LRQH� G
XVR�� 7DOH� REEOLJR� QRQ� VXVVLVWH� SHU� L� ORFDOL� GL� GLVLPSHJQR�� L�FRUULGRL��L�YDQL�VFDOD���ULSRVWLJOL�/D� ILQHVWUD�� ODGGRYH� SUHVFULWWD�� GHYH� HVVHUH� RSSRUWXQDPHQWH� FROORFDWD� H� GHYH� DSULUVL�GLUHWWDPHQWH�YHUVR�VSD]L��SXEEOLFL�R�SULYDWL��R�FRUWLOL�UHJRODPHQWDUL��/D VXSHUILFLH�QHWWD�GL�LOOXPLQD]LRQH�HG�DHUHD]LRQH�GHOOH�ILQHVWUH�GHYH�HVVHUH�DOPHQR�����GHOOD�VXSHUILFLH� GL� SDYLPHQWR� GHO� ORFDOH� LOOXPLQDWR� DO� SULPR� SLDQR� I�W�� HG� ���� DL� SLDQL� VXSHULRUL��5DSSRUWL� LQIHULRUL� VRQR� FRQVHQWLWL� QHJOL� LQWHUYHQWL� VXJOL� DOORJJL� HVLVWHQWL�� TXDQGR� QRQ� VLDQR�FRPSDWLELOL� FRQ� OH� RSHUH� SUHYLVWH� QH� FRQ� O
LQFLGHQ]D� GHL� FRVWL� GL� DGHJXDPHQWR� VXO� FRVWR�FRPSOHVVLYR�GL�WDOL�RSHUH�,� FXFLQLQL� GHYRQR� HVVHUH� SURYYLVWL� GL� ILQHVWUD� GL� DOPHQR�PT�� ������ SHU� OH� FDELQH� GL� FRWWXUD�DQQHVVL�DL�WLQHOOL�RG�DL�VRJJLRUQL�QRQ�VXVVLVWH�DOFXQ�REEOLJR�GL�ILQHVWUH�SXUFKp�YHQJD�DVVLFXUDWD�O
DVSLUD]LRQH� IRU]DWD� GHL� IXPL�� YDSRUL� HG� RGRUL� VXL� IRUQHOOL� SULPD� FKH� HVVL� VL� GLIIRQGRQR� QHL�ORFDOL�DGLDFHQWL�,� JDELQHWWL�� OH� VWDQ]H� GD� EDJQR� H� OH� VFDOH�� D� QRUPD� GHOOR� DUL�� ��� GHOOD /�� �������� SRVVRQR�LQVWDOODUVL�DQFKH�LQ�DPELHQWL�QRQ�GLUHWWDPHQWH�DHUHDWL��,�JDELQHWWL�HG�L�EDJQL�FKH�ULFHYRQR�DULD�H�OXFH�GLUHWWDPHQWH�GDOO
HVWHUQR��GHEERQR�HVVHUH�GRWDWL�GL�ILQHVWUD�R�OXFHUQDLR�DSULELOL�GL�DOPHQR�PT��������/DGGRYH�QRQ�IUXLVFDQR�GL�YHQWLOD]LRQH�QDWXUDOH��GHEERQR�ULVSRQGHUH�DOOH�FRQGL]LRQL�SUHYLVWH�GDO�'�0���������H�FLRq�GHYRQR�HVVHUH�GRWDWL�GL� LPSLDQWR�GL�DVSLUD]LRQH�PHFFDQLFD�H�FRQ�UHTXLVLWL�LJLHQLFL�FRQIDFHQWL�
$UW����������6RWWHUUDQHL��VHPLQWHUUDWL�H�VRWWRWHWWL,� ORFDOL� VRWWHUUDQHL� QRQ� SRVVRQR� HVVHUH� DGLELWL� D� SHUPDQHQ]D� GLXUQD� R� QRWWXUQD� GL� SHUVRQH��QHSSXUH�QHOOH�FDVH�HVLVWHQWL�/
XVR�GHO� VHPLQWHUUDWR�SHU� ORFDOL�SXEEOLFL�� FXFLQH�� IRUQL� SHU� FRPPHVWLELOL�� ORFDOL�GL� VHUYL]LR��ODERUDWRUL�� XIILFL�� PDJD]]LQL� GL� YHQGLWD� H� VLPLOL�� SXz� HVVHUH� DXWRUL]]DWR�� VX� HVSOLFLWR� SDUHUH�GHOO
8IILFLDOH�6DQLWDULR��DOOH�VHJXHQWL�FRQGL]LRQL��LO�SLDQR�GL�FDOSHVWLR�GHYH�HVVHUH�VXSHULRUH�GL�DOPHQR�XQ�PHWUR�DO�OLYHOOR�PDVVLPR�GHOOH�DFTXH�GHO�VRWWRVXROR�OR�VFDULFR�GHOOH�DFTXH�GHYH�HVVHUH�UHJRODUH�O
DOWH]]D�PLQLPD�LQWHUQD�GHL� ORFDOL�GHYH�HVVHUH�GL�DOPHQR�P�������GL�FXL�DOPHQR�P�������VXO�SLDQR�GL�VSLFFDWR�LO�SDYLPHQWR�HG�L�PXUL�GHYRQR�HVVHUH�SURWHWWL�HIILFDFHPHQWH�FRQWUR�O
XPLGLWj�GHO�VXROR�OD�VXSHUILFLH�QHWWD�LOOXPLQDQWH�QRQ�GHYH�HVVHUH�PLQRUH�GL�����GHOOD VXSHUILFLH�GHO�ORFDOH��OD�SURIRQGLWj�QHWWD�GHO�ORFDOH�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�GRSSLR�GHOOD�VXD�DOWH]]D�/
HYHQWXDOH� FRVWUX]LRQH� HG� XWLOL]]D]LRQH� SHU� XVL� VSHFLDOL� GL� ORFDOL� GRWDWL� GL� LPSLDQWR� GL�FRQGL]LRQDPHQWR� G
DULD�� SRWUj� HVVHUH� DXWRUL]]DWD� FDVR� SHU� FDVR� H� VHPSUH� FKp� VLD� ULWHQXWR�LGRQHR�GDOOD�$�&��D�JDUDQWLUH�DGHJXDWH�FRQGL]LRQL�LJLHQLFKH�
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,� VRWWRWHWWL� GL� HGLILFL� HVLVWHQWL�� SHU� HVVHUH� DELWDELOL�� GHYRQR� DYHUH� XQD� VXSHUILFLH� ILQHVWUDWD�DSULELOH�GL�DOPHQR������GHOOD�VXSHUILFLH�GL�SDYLPHQWR�GHO� ORFDOH��/H�ULPDQHQWL�FDUDWWHULVWLFKH�GHYRQR�XQLIRUPDUVL�DOOH�DOWUH�SUHVFUL]LRQL�GHO�SUHVHQWH�5�(�
$UW����������6HUYL]L�LJLHQLFL�GHJOL�DOORJJL�2JQL�DOORJJLR�DYHQWH�GD�XQR�D�FLQTXH�ORFDOL�DELWDELOL�GHYH�HVVHUH�SURYYLVWR�GL�VWDQ]D�GD�EDJQR�GRWDWD� GL� YDVR�� ELGHW�� ODYDER� H� YDVFD� GD� EDJQR� R� GRFFLD�� ROWUH� L� FLQTXH� ORFDOL� DELWDELOL� q�SUHVFULWWR� XQ� XOWHULRUH� JDELQHWWR� �GRWDWR� DOPHQR� GL� YDVR�� ELGHW� H� ODYDER�� RJQL� GXH� ORFDOL�DJJLXQWLYL�6RQR� YLHWDWL� JDELQHWWL� FRVWUXLWL� D� VEDO]R�� TXHOOL� HVLVWHQWL� YLVLELOL� GD� VSD]L� SXEEOLFL GRYUDQQR�HVVHUH� HOLPLQDWL� LQ� RFFDVLRQH� � GL� RSHUH� HGLOL]LH� FKH� QRQ� VLDQR� GL�PDQXWHQ]LRQH� RUGLQDULD� R�VWUDRUGLQDULD�,�JDELQHWWL�SRVVRQR�DYHUH�DFFHVVR�GD�FRUULGRL�R�GD�ORFDOL�GL�GLVLPSHJQR��q�YLHWDWR�O
DFFHVVR�GD�FXFLQH�VDOYR�O
LQWHUSRVL]LRQH�GL�DQWLJDELQHWWR�GL�ODWR�PLQLPR�P�������
&$3,72/2��,,,����',6326,=,21,�5(/$7,9(�$/�'(&252�'(,�)$%%5,&$7,�$�$//
$55('2�85%$12
$UW����������$VSHWWR�H�PDQXWHQ]LRQH�GHJOL�HGLILFL�4XDOVLDVL� FRVWUX]LRQH�� VLD� SXEEOLFD� FKH� SULYDWD� H� OH� HYHQWXDOL� DUHH� D� VHUYL]LR� GHOOH� VWHVVH�GHYRQR� HVVHUH� SURJHWWDWH�� HVHJXL� Wq� H� PDQWHQXWH� LQ� RJQL� ORUR� SDUWH� LQ� PRGR� GD� DVVLFXUDUH��
HVWHWLFD�H�LO�GHFRUR�GHOO
DPELHQWH�1HOOH� QXRYH� FRVWUX]LRQL�� QHOOH� ULVWUXWWXUD]LRQH� H� RSHUH� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� GL�FRVWUX]LRQL� HVLVWHQWL�� WXWWH� OH�SDUHWL HVWHUQH�SURVSHWWDQWL� VX� VSD]L� SXEEOLFL�R�SULYDWL� H� WXWWH� OH�RSHUH�DG�HVVH�DWWLQHQWL���ILQHVWUH��SDUDSHWWL��HFF���GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�H�FXUD�GL�GHWWDJOL�WDOL��GD�JDUDQWLUH�OD�EXRQD�FRQVHUYD]LRQH�GHOOH�VWHVVH�QHO�WHPSR�1HOOH�SDUHWL�HVWHUQH�q�YLHWDWR�VLVWHPDUH�WXEL�GL�VFDULFR�R�FDQDOL]]D]LRQL�LQ�JHQHUH�/H�WXED]LRQL�GHOO
DFTXD�H�GHO�JDV�H�L�FDYL�WHOHIRQLFL�HG�HOHWWULFL�GHYRQR�HVVHUH�SRVWL�VXOOH�SDUHWL�HVWHUQH�LQ�PRGR�WDOH�GD�FRQVHQWLUH�XQD�LGRQHD�VROX]LRQH�DUFKLWHWWRQLFD�4XDORUD� YHQJDQR� ULOHYDWL� DEXVL�� LO� 6LQGDFR�� VX� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD�� SXz�ULFKLHGHUH� ULPR]LRQL�� ULSULVWLQL� H� PRGLILFKH� D� VDOYDJXDUGLD� GHO� GHFRUR� FLWWDGLQR�� ,Q� FDVR� GL�ULILXWR�R� LQDGHPSLHQ]D� LO�6LQGDFR�SXz�SURYYHGHUH�G
DXWRULWj�D�VSHVH�GHJOL� LQWHUHVVDWL�� �3HU� LOUHFXSHUR�GHOOH�VSHVH�UHODWLYH�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�
$UW����������'HFRUR�GHJOL�HGLILFL�,� IDEEULFDWL� GL� QXRYD� FRVWUX]LRQH� R� VRJJHWWL� D� ULVWUXWWXUD]LRQH�� UHVWDXUR� H� ULVDQDPHQWR�FRQVHUYDWLYR�� GHEERQR� LQROWUH� DUPRQL]]DUVL� QHOOH� OLQHH�� QHL� PDWHULDOL� GL� ULYHVWLPHQWR�� QHOOH�WLQWHJJLDWXUH� H� QHOOH� FRSHUWXUH� FRQ� JOL� HGLILFL� FLUFRVWDQWL�� SDUWLFRODUPHQWH� FRQ� TXHOOL� GL�QRWHYROH� LPSRUWDQ]D�DUWLVWLFD��DYXWR� ULJXDUGR�GHOOH�FDUDWWHULVWLFKH�GHOO
DELWDWR�H�GHOO
DPELHQWH�XUEDQR�LQ�FXL�HVVL�YHQJRQR DG�LQVHULUVL��4XDQGR�VL�WUDWWL�GL�HGLILFL�FKH�FRVWLWXLVFRQR�IRQGDOL�GL�YLH�R�GL�SLD]]H�H�SHU�L�TXDOL�VRUJH�OD�QHFHVVLWj�GL�DVVLFXUDUH�DUPRQLFKH�SURVSHWWLYH��O
$�&��KD�OD�IDFROWj�GL�SUHVFULYHUH�RSSRUWXQH�OLQHH�DUFKLWHWWRQLFKH�H�IRUPH�GHFRUDWLYH��VWDELOLUH�OLPLWD]LRQL�GL�DOWH]]H�H�GDUH�GLUHWWLYH�LQWHVH�DG�RWWHQHUH�GHWHUPLQDWL�LQTXDGUDPHQWL�DUFKLWHWWRQLFL�RG�HIIHWWL�SURVSHWWLFL�
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$UW���������,QWRQDFDWXUD�H�WLQWHJJLDWXUD�GHJOL�HGLILFL�,�PXUL�GL�QXRYD�FRVWUX]LRQH�R� ULQQRYDWL��YLVLELOL�GD�VSD]L�SXEEOLFL�R�GD�YLH�SULYDWH��GHEERQR�HVVHUH� VHPSUH� LQWRQDFDWL�� D� PHQR� FKH�� SHU� LO� JHQHUH� GL� FRVWUX]LRQH� R� SHU� LO� FDUDWWHUH�DUFKLWHWWRQLFR�� QRQ� ULFKLHGDQR� LQWRQDFR�� (
� YLHWDWD� OD� WLQWHJJLDWXUD� SDU]LDOH� GHJOL� HGLILFL�TXDQGR�HVVD�GHWHUPLQD�GHWXUSDPHQWR�1HJOL� HGLILFL� DSSDUWHQHQWL� D� SL�� SURSULHWDUL�� OD� WLQWD� GHOOH� IDFFLDWH�� OH� FRUQLFL� H� OH� IDVFH��GHEERQR�VHJXLUH�XQ�SDUWLWR�DUFKLWHWWRQLFR�XQLWDULR�H�QRQ�OH�VLQJROH�SURSULHWj�
$UW���������$UUHGR�XUEDQR�/H� FRVWUX]LRQL� D� FDUDWWHUH� VHPLSHUPDQHQWH� R� SURYYLVRULR� �HV�� FDELQH� WHOHIRQLFKH�� FKLRVFKL��HFF���� OH� VHUUDQGH�� OH� DSSOLFD]LRQL� GL� FDUDWWHUH� FRPPHUFLDOHUHFODPLVWLFR�� OH� LQGLFD]LRQL�WXULVWLFKH�H�VWUDGDOL��OH�DWWUH]]DWXUH�WHFQLFKH�TXDOL�L�VRVWHJQL�HG�L�FDYL�SHU�O
HQHUJLD�HOHWWULFD��JOL�DSSDUHFFKL� GL� LOOXPLQD]LRQH� VWUDGDOH�� OH� DQWHQQH� VSHFLDOL�� HFF��� GHYRQR� HVVHUH� SUHYLVWL� H�UHDOL]]DWL�LQ�PRGR�GD�ULVSRQGHUH�D�UHTXLVLWL�GL�RUGLQH�H�GL�GHFRUR�WDOH�GD�QRQ�FRVWLWXLUH�GLVWXUER�H�GHYRQR�HVVHUH�DXWRUL]]DWL�GDO�6LQGDFR�6RQR� WDVVDWLYDPHQWH� YLHWDWH� WXWWH� TXHOOH� RSHUH� R� LVFUL]LRQL� FKH� SRVVRQR� QXRFHUH� DO� GHFRUR�GHOO
DPELHQWH�� DOWHUDUH� HOHPHQWL� DUFKLWHWWRQLFL� R� OLPLWDUH� OD� YLVXDOH� GL� VIRQGL� DUFKLWHWWRQLFL��SDHVLVWLFL�R�LO�GLULWWR�GL�YHGXWD�GHL�YLFLQL�7XWWL�JOL�HOHPHQWL�UHODWLYL�DOO
DUUHGR�XUEDQR�H
DOOH�VLVWHPD]LRQL�HVWHUQH�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�GD� � HVVHUH� DJLELOL� H� XWLOL]]DELOL� DQFKH� GD� SHUVRQH� DQ]LDQH� R� FRQ� ULGRWWH� R� LPSHGLWH�FDSDFLWj�PRWRULH�
$UW���������0RVWUH��YHWULQH�H�LQVHJQH�LQ�JHQHUH/
HVSRVL]LRQH��DQFKH�SURYYLVRULD��DO�SXEEOLFR�GL�PRVWUH��YHWULQH��EDFKHFKH��LQVHJQH��HPEOHPL�FRPPHUFLDOL� H� SURIHVVLRQDOL�� LVFUL]LRQL�� SLWWXUH�� IRWRJUDILH�� FDUWHOOL� SXEEOLFLWDUL�� HFF��� q�VXERUGLQDWD��LQ�WXWWR�LO�WHUULWRULR�FRPXQDOH��DG�DXWRUL]]D]LRQH�GD�SDUWH�GHO�6LQGDFR�*OL�LQWHUHVVDWL�GHYRQR�IDU�GRPDQGD��SUHVHQWDQGR�XQ�GLVHJQR�ILUPDWR�GD�XQ�WHFQLFR�DELOLWDWR�GD�FXL�ULVXOWL�GHILQLWD�O
RSHUD�FKH�VL�YXROH�UHDOL]]DUH�7DOL� PRVWUH�� YHWULQH� H� VLPLOL� QRQ� GHYRQR� LQ� DOFXQ�PRGR� DOWH� UDUH�� PRGLILFDUH� R� FRSULUH� JOL�HOHPHQWL�DUFKLWHWWRQLFL�GHOOH�FRVWUX]LRQL�VXOOH�TXDOL�YHQJRQR�LQVWDOODWH�/
DXWRUL]]D]LRQH� SXz� HVVHUH� ULILXWDWD� TXDQGR� WUDWWDVL� GL� HGLILFL� VWRULFL� R� GL� LQVLHPH�DUFKLWHWWRQLFR� GL� SDUWLFRODUH� LQWHUHVVH� � R� TXDQGR�� WHQXWR� FRQWR� GHOOD� IRUPD� GHOOH� PRVWUH��LQVHJQH�� HFF��� QRQFKp� GHO� PDWHULDOH� FKH� VL� YXROH� LPSLHJDUH� H� GHOOH� WLQWHJJLDWXUH�� VLD�ULFRQRVFLXWR�RVWDUYL�UDJLRQL�GL�SXEEOLFR�GHFRUR�H�GL�DUFKLWHWWXUD�R�VL�ULVFRQWUL�FKH�HVVH�WXUEDQR�LO�GLULWWR�GL�YHGXWD�GHL�YLFLQL�$� QRUPD� GHOOD� OHJLVOD]LRQH� YLJHQWH� VRQR� YLHWDWH� OH� LQVHJQH�� L� FDUWHOOL�� JOL� DOWUL� PH]]L�SXEEOLFLWDUL� H� OH� VRUJHQWL� OXPLQRVH�� VLDQR� HVVL� FROORFDWL� R�PHQR� D� ULGRVVR� GHOOH� FRVWUX]LRQL��YLVLELOL� GDL�YHLFROL� WUDQVLWDQWL� VXOOH� VWUDGH�� FKH�SHU� IRUPD��GLVHJQR��FRORUD]LRQH�R�XELFD]LRQH�SRVVRQR� LQJHQHUDUH� FRQIXVLRQH� FRQ� L� VHJQDOL� VWUDGDOL� R� FRQ� VHJQDOD]LRQL� OXPLQRVH� GL�FLUFROD]LRQH�� RYYHUR� UHQGHUQH� GLIILFLOH� OD� FRPSUHQVLRQH�� QRQFKp� OH� VRUJHQWL� OXPLQRVH� FKH�SURGXFRQR�DEEDJOLDPHQWR�&KLXQTXH� FROORFD� FDUWHOOL� R� DOWUL� PH]]L� SXEEOLFLWDUL� VHQ]D� DXWRUL]]D]LRQH� RYYHUR� YLROD� OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��LQFRUUH�QHOOH�VDQ]LRQL�SUHYLVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�
$UW���������7HQGH�DJJHWWDQWL�VXOOR�VSD]LR�SXEEOLFR4XDQGR�QRQ�QXRFFLRQR�DO� OLEHUR� WUDQVLWR�H�QRQ� LPSHGLVFDQR� OD�YLVXDOH�D�GDQQR�GHL�YLFLQL� LO�6LQGDFR� SXz� DXWRUL]]DUH�� GLHWUR� SDJDPHQWR� GHOOD� UHODWLYD� WDVVD� H� FRQ� O
RVVHUYDQ]D� GHOOH�
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FRQGL]LRQL� FKH� ULWHUUj� RSSRUWXQR� FDVR� SHU� FDVR�� O
DSSRVL]LRQH� D� SRUWH� H� ILQHVWUH� GL� WHQGH�DJJHWWDQWL�VXOOR�VSD]LR�SXEEOLFR�/H�WHQGH�DJJHWWDQWL�VRQR�SURLELWH�QHOOH�VWUDGH�H�SLD]]H�SULYH�GL�PDUFLDSLHGH��1HOOH�VWUDGH�FRQ�PDUFLDSLHGH�O
DJJHWWR�QRQ�SXz�ROWUHSDVVDUH�LO�OLPLWH�GL�FP�����GDO�FLJOLR�GHO�PDUFLDSLHGH�YHUVR�O
LQWHUQR�/H� WHQGH�� OH� ORUR� DSSHQGLFL� HG� L� ORUR� PHFFDQLVPL� QRQ� SRVVRQR� HVVHUH� VLWXDWL� DG� DOWH]]D�LQIHULRUH�D�P�������GDO�PDUFLDSLHGH�
$UW���������7DEHOOH�H�QXPHUL�FLYLFL��/H� WDEHOOH�VWUDGDOL�H� L�QXPHUL�FLYLFL�VRQR FROORFDWL�GDO�&RPXQH�VXL�PXUL�HVWHUQL�GHJOL�HGLILFL�VHQ]D� FKH� L� SURSULHWDUL� SRVVRQR� IDUH� RSSRVL]LRQH�� ,� SURSULHWDUL� KDQQR� O
REEOLJR� GL� QRQ�ULPXRYHUOL��GL�QRQ�RFFXOWDUOL�DOOD�SXEEOLFD�YLVWD�H�GL�VRVWHQHUH� OH�VSHVH�GL� ULSULVWLQR�QHO�FDVR�FKH�YHQLVVHUR�GLVWUXWWL��GDQQHJJLDWL�R�ULPRVVL��SHU�IDWWL�D�ORUR�LPSXWDELOL�/R� VWHVVR� GLFDVL� GHOOH� DOWUH� VHJQDOD]LRQL� VWUDGDOL� H� GL� VHUYL� ]LR� GL� SXEEOLFR� LQWHUHVVH� FKH� LO�&RPXQH�VL�ULVHUYD�GL�FROORFDUH�R�GL�IDU�FROORFDUH��SUHYLR�DYYLVR�DJOL�LQWHUHVVDWL��VXL�PXUL�GHL�IDEEULFDWL�H�GHOOH�FRVWUX]LRQL�GL�TXDOVLDVL�QDWXUD�1HO� FDVR� GL� GHPROL]LRQL� GL� LPPRELOL� R� UHFLQ]LRQL�� FKH� QRQ� GHYRQR� HVVHUH� ULFRVWUXLWH�� R� GL�VRSSUHVVLRQH�GL�SRUWH�HVWHUQH��GL� DFFHVVR�� LO�SURSULHWDULR�GHYH�QRWLILFDUH�DO�6LQGDFR� L�QXPHUL�FLYLFL�GHJOL�LQJUHVVL�FKH�YHQJRQR�VRSSUHVVL�
$UW���������(VHFX]LRQH�GL�RSHUH�VX�HGLILFL�GL�LQWHUHVVH�PRQXPHQWDOH��VWRULFR�R�DPELHQWDOH�3HU� TXDOVLDVL� PRGLILFD� GHOO
DVSHWWR� HVWHUQR� R� LQWHUQR� GL� LPPRELOL� GL� LQWHUHVVH� DUWLVWLFR��PRQXPHQWDOH��VWRULFR��DUFKHRORJLFR��YLQFRODWL�DL�VHQVL�GHOOD�/HJJH�Q�������GHO�����������ROWUH�FKH�O
DSSURYD]LRQH�GHO�&RPXQH��q�ULFKLHVWD�TXHOOD�GHOOD�6RYULQWHQGHQ]D�FRPSHWHQWH�
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&$3,72/2��,9�����35(6&5,=,21,��9$5,(�
$UW���������1RUPH�GL�EXRQD�FRVWUX]LRQH�5HODWLYDPHQWH� DG� RJQL� FRVWUX]LRQH� GHYRQR� HVVHUH� RVVHUYDWH� OH� QRUPH� H� SUHVFUL]LRQL� ILVVDWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�VWDELOLWj�GHOOH�IRQGD]LRQL�H�GHOOH�FRVWUX]LRQL��QRQFKp�GL�VLFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�,QROWUH�SHU�WXWWR�LO�WHUULWRULR�FRPXQDOH�GHYRQR�HVVHUH�ULVSHWWDWH�DQFKH�OH�SUHVFUL]LRQL�VSHFLILFKH�GHOOD�QRUPDWLYD�DQWLVLVPLFD�,� SURSULHWDUL� GHJOL� LPPRELOL� KDQQR� O
REEOLJR�GL� SURYYHGHUH�DOOD�PDQXWHQ]LRQH�GHJOL�VWHVVL� LQ�PRGR�FKH� WXWWH� � OH� ORUR�SDUWL�PDQWHQJDQR�FRVWDQWHPHQWH� L�UHTXLVLWL�GL VWDELOLWj�H�GL�VLFXUH]]D�ULFKLHVWL�GDOOH�QRUPH�YLJHQWL�
$UW���������=RFFRODWXUH�/H� SDUWL� EDVDPHQWDOL� GHOOH� IDFFLDWH� GHOOH� FRVWUX]LRQL� GHYRQR� SUHVHQWDUH� FDUDWWHULVWLFKH� GL�UHVLVWHQ]D�DOO
XVXUD�H�DOO
XPLGLWj�3DUWLFRODUL� HVLJHQ]H� WHFQLFKH�� DUFKLWHWWRQLFKH R� DPELHQWDOL� SRVVRQR� FRQVLJOLDUH� LQ� SURSRVLWR�FLUFRVWDQ]LDWH� ULFKLHVWH� GD� SDUWH� GHOOD� &RPPLVVLRQH� (GLOL]LD�� FLUFD� VSHFLDOL� ULYHVWLPHQWL� R�]RFFRODWXUH�
$UW���������(OHPHQWL�DJJHWWDQWL�1HVVXQ� DJJHWWR�PDJJLRUH� GL� ��� FP�� SXz� HVVHUH� DPPHVVR� DO� GL� VRWWR� GHOOD TXRWD� GL�P�� �����UHODWLYDPHQWH�D�TXDOVLDVL�SURVSHWWR�VXO�SXEEOLFR�SDVVDJJLR��7DOH�GLYLHWR�YDOH�DQFKH�QHO�FDVR�GL�DJJHWWL�GL�WLSR�PRELOH�R�SURYYLVRULR�TXDOL�DG�HVHPSLR�SRUWH�HFF�
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1HO�FDVR�LQ�FXL�OD�VWUDGD�VLD�IRUQLWD�GL�PDUFLDSLHGL�WDOL�DJJHWWL�QRQ�SRVVRQR HVVHUH�SUHYLVWL�DG�XQD�DOWH]]D�LQIHULRUH�D�P�������%DOFRQL� L� DJJHWWR�H�SHQVLOLQH�QRQ�VRQR�FRQVHQWLWH�VX�VWUDGH�SXEEOLFKH�R�SULYDWH�GL� ODUJKH]]D�WRWDOH� LQIHULRUH� D�P�� ������ VH� HGLILFDWH� VX� HQWUDPEL� L� ODWL� H� D�P�� ����� VH� OD� IDEEULFD]LRQH� q�FRQVHQWLWD�VX�XQ VROR�ODWR�/D�UHDOL]]D]LRQH�GL�WDOL�DJJHWWL�q�FRQVHQWLWD�VROR�D�TXRWH�SDUL�R�VXSHULRUL�D�P�������GDO�SLDQR�GHO�PDUFLDSLHGH� ULDO]DWR�� LQ�DVVHQ]D�GL�PDUFLDSLHGH� O
DOWH]]D�PLQLPD�GHYH�HVVHU�SRUWDWD�D�P�������*OL�DJJHWWL�QRQ�GHYRQR�VSRUJHUH��VXO�VXROR�SXEEOLFR�R�GL�XVR�SXEEOLFR�ROWUH�P�������,�EDOFRQL�WRWDOPHQWH�FKLXVL��ERZZLQGRZ���R�FRQ�SL��GL�GXH�ODWL�FKLXVL�VRQR�DPPHVVL�VROWDQWR�VX�VSD]L�SXEEOLFL�GL�ODUJKH]]D�VXSHULRUH�D�P�������R�QHOOH�FRVWUX]LRQL�DUUHWUDWH�GDO�ILOR�VWUDGDOH��(VVL�VRQR�VRWWRSRVWL�DOOH�VWHVVH�OLPLWD]LRQL�SUHYLVWH�SHU�L�EDOFRQL�DSHUWL�4XDOVLDVL�DJJHWWR�VL�FRQVLGHUD�VLD�QHL�ULJXDUGL�GHOOD�GLVWDQ]D�GHOOH�FRVWUX]LRQL�GDO�ILOR�VWUDGDOH�H�R�GDL�FRQILQL��FKH�ULVSHWWR�DOOH�GLVWDQ]H�GDL�IDEEULFDWL�IURQWLVWL�3HU�OH�VWUXWWXUH�D�VEDO]R�VL�GHYRQR�RVVHUYDUH�OH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�
$UW���������,QWHUFDSHGLQL�1HO�FDVR�GL� LQWHUFDSHGLQH� UHODWLYD�D� ORFDOL� LQWHUUDWL�R�VHPLQWHUUDWL�� HVVD�GHYH�HVVHUH�GRWDWD�GL�FXQHWWD��SHU� OR� VFROR�GHOOH�DFTXH�SRVWD�DG�XQ� OLYHOOR�SL��EDVVR�GHO�SDYLPHQWR�H�GL� ODUJKH]]D�QRQ�LQIHULRUH�DG�����GHOOD�VXD�DOWH]]D�(
�RSSRUWXQR�FKH�O
LQWHUFDSHGLQH�VLD�SUDWLFDELOH�R�LVSH]LRQDELOH�
$UW���������&RSHUWXUH�/H�FRSHUWXUH��L�ORUR�DJJHWWL�H�L�YROXPL�WHFQLFL�VSRUJHQWL�GD�HVVH�GHYRQR�FRQVLGHUDUVL�HOHPHQWR�DUFKLWHWWRQLFR� R� GL� FRQFOXVLRQH� GHOO
HGLILFLR� H�� SHUWDQWR�� OD� ORUR� UHDOL]]D]LRQH� GHYH� HVVHUH�ULVSRQGHQWH�D�SUHFLVH�SUHVFUL]LRQL�GL�SURJHWWR�PHGLDQWH�LO�FRRUGLQDPHQWR�GHL�GLYHUVL�HOHPHQWL�H�PDWHULDOL�UHODWLYL�DL�SURVSHWWL�HG�DOOH�FRSHUWXUH�VWHVVH�/H�FRSHUWXUH�GHYRQR�HVVHUH�PXQLWH GL�FDQDOL�GL�UDFFROWD�GHOOH�DFTXH�PHWHRULFKH�H�GL�SOXYLDOL�FKH�FRQYRJOLDQR�OH�VWHVVH�DWWUDYHUVR�SR]]HWWL�VLIRQDWL��QHOOD�UHWH�IRJQDQWH�
$UW���������5HFLQ]LRQL�/H�DUHH�QRQ�HGLILFDWH��IURQWHJJLDQWL�YLH�R�SLD]]H��DSHUWH�DO�SXEEOLFR�SDVVDJJLR��SRVVRQR�HVVHUH�GHOLPLWDWH�R�UHFLQWDWH�4XDORUD� L� SURSULHWDUL� LQWHQGDQR� HVHJXLUH� OH� UHFLQ]LRQL�� TXHVWH� GHYRQR� DYHUH� XQ� DVSHWWR�GHFRURVR�� LQWRQDWR� DOO
DPELHQWH� H� ULVSHWWDUH� WXWWH� OH� QRUPH� UHODWLYH� DOOD� GLVWDQ]D� GDO� FLJOLR�VWUDGDOH� H� GDOOH� FXUYH�� DOOD� VLFXUH]]D� GHO� WUDIILFR� H� DOOD� YLVLELOLWj� ULFKLHVWD�� LQ� EDVH� DOOD�QRUPDWLYD�YLJHQWH��GDOO
(QWH�SURSULHWDULR�GHOOD�VWUDGD�R�GDOOH�$XWRULWj�SUHSRVWH�DOOD�VLFXUH]]D�GHO�WUDIILFR�,� FDQFHOOL� G
LQJUHVVR VX�TXDOVLDVL� VWUDGD�R� VSD]LR�SXEEOLFR��RYH�FRQVHQWLWL��GHYRQR�DYHUH�XQ�DUUHWUDPHQWR�GDO�FLJOLR�VWUDGDOH�GL�DOPHQR�P�������7XWWH� OH�DUHH�GHVWLQDWH�DOO
HGLILFD]LRQH�HG�DL�VHUYL]L�GDOOR�VWUXPHQWR�XUEDQLVWLFR�H�QRQ�DQFRUD�XWLOL]]DWH��H�TXHOOH�GL�SHUWLQHQ]D�GHJOL�HGLILFL�HVLVWHQWL��GHYRQR�HVVHUH�PDQWHQXWH�LQ�FRQGL]LRQL�WDOL�GD�DVVLFXUDUH�LO�GHFRUR��O
LJLHQH�H�OD�VLFXUH]]D�SXEEOLFD��,O�6LQGDFR�SXz�GLVSRUUH�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�DVVLFXUDUH�LO�ULVSHWWR�GL�WDOL�FRQGL]LRQL�VRWWR�FRPPLQDWRULD�GHOOD�HVHFX]LRQH�G
XIILFLR�D�VSHVH�GHO�SURSULHWDULR�LQDGHPSLHQWH�
$UW���������3URYYHGLPHQWL�SHU�FRVWUX]LRQL�FKH�PLQDFFLDQR�SHULFROR�
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1HO�FDVR�XQD�FRVWUX]LRQH�R�SDUWH�GL�HVVD�PLQDFFL�SHULFROR�R�URYLQD�SHU�OD�SXEEOLFD�LQFROXPLWj��LO� SURSULHWDULR� H�R� JOL� XWHQWL� KDQQR� O
REEOLJR� GL� IDUH� LPPHGLDWDPHQWH� GHQXQFLD� DO�&RPXQH�H�DJOL� DOWUL� RUJDQL� FRPSHWHQWL� H�� QHL� FDVL� GL� HVWUHPD� XUJHQ]D�� SURYYHGHUH� DG� XQ� LPPHGLDWR�SXQWHOODPHQWR�,O� 6LQGDFR�� GRSR� RSSRUWXQL� DFFHUWDPHQWL� GD� SDUWH� GHJOL� 8IILFL� FRPSHWHQWL�� LQJLXQJH� DO�SURSULHWDULR� �� R� D� FKL� SHU� HVVR�� L� SURYYHGLPHQWL� SL�� XUJHQWL� GD� SUHQGHUH� QHL� ULJXDUGL� GHOOD�SXEEOLFD�LQFROXPLWj�DVVHJQDQGR�XQ�WHUPLQH�SHU�O
HVHFX]LRQH�GHO�ODYRUR�VWHVVR��,Q� FDVR� GL�PDQFDWD� RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� LQGLFDWH� GD� SDUWH� GHJOL� LQWHUHVVDWL� H� GRSR�LQWLPD]LRQL�DG�HVHJXLUH�L�ODYRUL�VWHVVL��LO�6LQGDFR�SURYYHGH��D�FXUD�H�VSHVH�GHO�SURSULHWj�ULR�R�GHL�SURSULHWDUL�LQDGHPSLHQWL��D�IDU�HVHJXLUH�? ODYRUL�HG�L�SURYYHGLPHQWL�XUJHQWL�ULFKLHVWL�D�WXWHOD�GHOOD� SXEEOLFD� LQFROXPLWj�� HG� HYHQWXDOPHQWH� DOOR� VJRPEHUR� H� DOOD� GHPROL]LRQH� GHOOD�FRVWUX]LRQH�R�SDUWH� GL� HVVD� FKH�PLQDFFLD� URYLQD�� D�QRUPD�GHOOD� OHJLVOD]LRQH�YLJHQWH�H� VHQ]D�SUHJLXGL]LR�GHOOD�HYHQWXDOH�D]LRQH�SHQDOH�
$UW���������3UHVFUL]LRQL�H�QRUPH�ULJXDUGDQWL�OD�HOLPLQD]LRQH�GHOOH���%$55,(5(�$5&+,7(7721,&+(���3HU� IDFLOLWDUH� OD� YLWD� GL� UHOD]LRQH� GL� WXWWL� L� FLWWDGLQL�� FRPSUHVL� JOL� DQ]LDQL� R� L� SRUWDWRUL� GL�PLQRUD]LRQL��VXOOD�EDVH�GL�TXDQWR�FRQWHQXWR�H�SUHVFULWWR�GDOOD�YLJHQWH�OHJLVOD]LRQH��QD]LRQDOH�H�UHJLRQDOH�� OH� VROX]LRQL� SURJHWWXDOL� XUEDQLVWLFRHGLOL]LH� GHYRQR� WHQGHUH�DOOD�HOLPLQD]LRQH�GHOOH�FRVLGGHWWH� �EDUULHUH� DUFKLWHWWRQLFKH�� �� FLRq� GHJOL� RVWDFROL� GL� QDWXUD� ILVLFD� R� SVLFRORJLFD� FKH�LQFRQWUDQR�OH�SHUVRQH�FRQ�ULGRWWH�R�LPSHGLWH�FDSDFLWj�PRWRULH�QHO�PXRYHUVL�QHOO
DPELWR�GHJOL�VSD]L�XUEDQL��GHOOH�DWWUH]]DWXUH�RYYHUR�GHOOH�VWUXWWXUH�HGLOL]LH�,O� ULODVFLR� GHOOD� FRQFHVVLRQH� RYYHUR� GHOOD� DXWRUL]]D]LRQH GD� SDUWH� GHO� 6LQGDFR�� SHU� OD�FRVWUX]LRQH�� OD�ULVWUXWWXUD]LRQH�R�OD�PRGLILFD]LRQH�GL�HGLILFL�H�DWWUH]]DWXUH�D�FDUDWWHUH�VRFLDOH�FROOHWWLYR� R� GL� XVR� SXEEOLFR�� QRQFKp� SHU� OH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H� VHFRQGDULD��VSD]L� YHUGL� H�GL� SDUFKHJJLR�� SHUFRUVL SHGRQDOL�� HFF��� q� VXERUGLQDWR�DG�XQD�HIIHWWLYD�YHULILFD�WHFQLFD�GD�SDUWH�GHOOD�&RPPLVVLRQH�(GLOL]LD��FKH�LO�3URJHWWR�VLD�WDOH��WUD�O
DOWUR��GL�ULVSHWWDUH�OH�QRUPH�UHODWLYH�
$UW���������'LVFLSOLQD�GHOOD�IDEEULFD]LRQH�GHOOH�DELWD]LRQL�UXUDOL�/H�FRVWUX]LRQL�UXUDOL�GHVWLQDWH�DG�DELWD]LRQH��GHYRQR�HVVHUH�SRVVLELOPHQWH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�O
DGGRVVDPHQWR�GHOOH�PXUDWXUH�D�WHUUDSLHQL�H�VLPLOL��H�FRVWUXLWH�GL�UHJROD�QHOOH�]RQH�SL��HOHYDWH�GHO�SRGHUH�HG�LQ�OXRJR�DVFLXWWR�6L� DSSOLFDQR� DOOH� DELWD]LRQL� UXUDOL� WXWWH� OH� GLVSRVL]LRQL� UHODWLYH� DOOH� FRVWUX]LRQL� UHVLGHQ]LDOL�FRQWHQXWH�QHO�SUHVHQWH�5HJRODPHQWR�(GLOL]LR�
$UW���������'HSRVLWL�GL�PDWHULDOH�VX�DUHH�VFRSHUWH�,� GHSRVLWL� VX� DUHH� VFRSHUWH� GL�PDWHULDOL�� DOOD� ULQIXVD� R� DFFDWDVWDWH� VX� VWUDGH� R� VSD]L� SXEEOLFL�VRQR�YLHWDWL�QHOOH�]RQH�GHVWLQDWL�DOOD�UHVLGHQ]Dª�DOOH�DWWUH]]DWXUH�HG�DL�VHUYL]L�6RQR�LQYHFH�DPPHVVL�QHOOH�]RQH�SURGXWWLYH�PD�VHPSUH�FKp��D�JLXGL]LR�GHO�6LQGDFR�H�VHQWLWL�LO�7HFQLFR�H�O
8IILFLDOH�6DQLWDULR��HVVL�QRQ�FRVWLWXLVFDQR�EUXWWXUD�R�SHULFROR�SHU��
LJLHQH�SXEEOLFD�R�GHO�VXROR�H�SHU�O
LQFROXPLWj�GHOOH�SHUVRQH�1HOOH� ]RQH� DJULFROH� VRQR� WDVVDWLYDPHQWH� HVFOXVL� LPSLDQWL� GL� GHPROL]LRQL� GL� DXWR� H� UHODWLYL�GHSRVLWL��WDOL�DWWLYLWj�SRVVRQR�WURYDUH�RSSRUWXQD�FROORFD]LRQH�DOO
LQWHUQR�GHOOH�]RQH�LQGXVWULDOL�HG�DUWLJLDQDOL�H�QRQ�GHYRQR�FRPXQTXH�ULVXOWDUH�YLVLELOL�GDOOH�VWUDGH�GL�SULPDULD�LPSRUWDQ]D�,Q�FDVR�GL�GHSRVLWL�HVHJXLWL�VHQ]D�DXWRUL]]D]LRQH��LO�6LQGDFR�SXz�SURPXRYHUH�L�SURYYHGLPHQWL�QHFHVVDUL�DO�ULVSHWWR�GHOOH�VXHVSRVWH�FRQGL]LRQL��VRWWR�FRPPLQDWRULD�GHOO
HVHFX]LRQH�G
XIILFLR�D�VSHVH�GHO�SURSULHWDULR�LQDGHPSLHQWH
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�$UW���������2FFXSD]LRQH�WHPSRUDQHD�R�SHUPDQHWH�GL�VSD]LR��VXROR�R�VRWWRVXROR�SXEEOLFR�/
RFFXSD]LRQH� DQFKH� WHPSRUDQHD� GHO� VXROR� R� GHOOR� VSD]LR� SXEEOLFR� q� FRQVHQWLWD� SUHYLD�DXWRUL]]D]LRQH� VSHFLILFD�GHO�6LQGDFR�� LO�TXDOH�SXz�DFFRUGDUOD� ��TXDQGR� ULWHQJD� O
RFFXSD]LRQH�VWHVVD� QRQ� FRQWUDVWDQWH� FRQ� LO� GHFRUR� FLWWDGLQR� H� QRQ� GDQQRVD� SHU� OD� SXEEOLFD� LJLHQH� H�LQFROXPLWj�(
� YLHWDWR� HVHJXLUH� VFDYL� R� VFRQQHWWHUH� OD� SDYLPHQWD]LRQH� GL� VWUDGH� SXEEOLFKH� SHU� HVHJXLUH�TXDOXQTXH�ODYRUR�VHQ]D�VSHFLILFD�DXWRUL]]D]LRQH�GHO�6LQGDFR���LQ�FXL�VLDQR�VWDWH�VSHFLILFDWH�OH�QRUPH�GD�RVVHUYDUVL�QHOOD�HVHFX]LRQH�GHL�ODYRUL��FRPSUHVL�TXHOOL�GL�ULSULVWLQR�,O� ULODVFLR�GHOOH� VXGGHWWH�DXWRUL]]D]LRQL�q� VXERUGLQDWR�DO�SDJDPHQWR�GHOOH� UHODWLYH� WDVVH�HG� LO�6LQGDFR�SXz�SUHVFULYHUH�OD�FRVWLWX]LRQH�GL�XQ�GHSRVLWR�SUHVVR�OD�7HVRUHULD�&RPXQDOH�VXO�TXDOH�LO�&RPXQH�DYUj�SLHQD�IDFROWj�GL�ULYDOHUVL�GHOOH�HYHQWXDOL�SHQDOLWj�H�GHOOH�VSHVH�QRQ�ULPERUVDWH�GDJOL�LQWHUHVVDWL�
$UW���������(VSRVL]LRQH D�FLFOR�DSHUWR�GHL�YHLFROL�H�PHUFL�LQ�JHQHUH/
HVSRVL]LRQH�D�FLFOR�OLEHUR��DQFKH�VX�DUHH�SULYDWH��GL�YHLFROL�H�PHUFL�LQ�JHQHUH��VLD�D�FDUDWWHUH�WHPSRUDQHR� FKH� SHUPDQHQWH�� GHYH� HVVHUH� DXWRUL]]DWD� GDO� 6LQGDFR�� FKH� SXz� FRQGL]LRQDUOD�DOO
RVVHUYDQ]D� GL� SDUWLFRODUL� SUHVFUL]LRQL� R� FDXWHOH� SHU� HYLWDUH� LQWUDOFL� DOOD� FLUFROD]LRQH�� HG� D�WXWHOD�GHOOD�LQFROXPLWj�SXEEOLFD�7DOH�DXWRUL]]D]LRQH�QRQ�q�ULFKLHVWD�VH�O
HVSRVL]LRQH�DYYLHQH�QHL�JLRUQL�H�QHL�OXRJKL�VWDELOLWL�SHU�ILHUH�HG�L�PHUFDWL�
$UW���������7ULYHOOD]LRQH�HG�HVFDYD]LRQH�SR]]L�/D�WULYHOOD]LRQH�H��
HVFDYD]LRQH�GL�SR]]L�SHU�OR�VIUXWWDPHQWR�GL�IDOGH�DFTXLIHUH��q�VRJJHWWD�DG�DXWRUL]]D]LRQH� GD� SDUWH� GHO� 6LQGDFR�� VXERUGLQDWDPHQWH� DOO
RWWHQLPHQWR� GL� HYHQWXDOL�DXWRUL]]D]LRQL�R�QXOODRVWD�GL�DOWUL�RUJDQL�VWDWDOL�H�UHJLRQDOL�/
DXWRUL]]D]LRQH SHU�O
DSHUWXUD�GHL�SR]]L�SXz HVVHUH�FRQGL]LRQDWD��D�ULFKLHVWD�GHO�&RPXQH��DOOD�SUHVHQWD]LRQH�GL�XQR�VWXGLR�LGURJHRORJLFR��HVHJXLWR�GD�XQ�WHFQLFR��FKH�QH�GLPRVWUL�LO�UD]LRQD�OH�XWLOL]]R�/
DXWRUL]]D]LRQH� QRQ� SXz� FRPXQTXH� HVVHUH� FRQFHVVD� QHOOH� ]RQH� HQWUR� XQ� UDJJLR� GL� ����P��GDOOH�DUHH�GL�FDSWD]LRQH�GHJOL�DFTXHGRWWL��H�GD�SR]]L�GL�DFTXD�SRWDELOH�SXEEOLFL�1HOOD�DXWRUL]]D]LRQH�SRVVRQR�HVVHUH�LPSDUWLWH�GLVSRVL]LRQL�FLUFD�OD��TXDQWLWj�PDVVLPD�G
DFTXD�HVWUDLELOH��IHUPD�UHVWDQGR�OD�RVVHUYDQ]D GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWL�YLJHQWL�,O� ULODVFLR� GHOO
DXWRUL]]D]LRQH� q�� LQ� RJQL� FDVR�VXERUGLQDWR� DOO
DVVXQ]LRQH� GD� SDUWH� GHO�ULFKLHGHQWH�GHL�VHJXHQWL�LPSHJQL�D� SHUPHWWHUH� O¶DWWLQJLPHQWR� GL� DFTXH� GDO� SR]]R� SHU� OD� HVWLQ]LRQH� GL� LQFHQGL�� VHQ]D�SUHWHQGHUH�DOFXQ�FRPSHQVR�E� FRQVHQWLUH� LO� SUHOLHYR� GHOO
DFTXD� GD� SDUWH� GHO� FRPXQH� SHU� OH� HVLJHQ]H� GHOOD�SRSROD]LRQH�� TXDORUD� GRYHVVH� HVVHUH� GLVSRVWD�� SHU� TXDOVLDVL� FDXVD�� OD� FKLXVXUD�GHOO
DFTXHGRWWR�FRPXQDOH�R�GRYHVVH�YHULILFDUVL�XQD�GLPLQX]LRQH�GHOOD�UHODWLYD�SRUWDWD��DG� XQ� SUH]]R�SHU�PHWUR�FXER�QRQ� VXSHULRUH� DG�XQ�GHFLPR�GHO� FDQRQH�YLJHQWH�SHU� OH�XWHQ]H�GRPHVWLFKH�UDSSRUWDWR�GHO�SDUL�DO�PHWUR�FXER��/
DXWRUL]]D]LRQH�SXz�HVVHUH�WHPSRUDQHDPHQWH�VRVSHVD�R�UHYRFD�ID�D�JLXGL]LR�LQVLQGDFDELOH�GHO�6LQGDFR�� TXDORUD� VL� PDQLIHVWLQR� HIIHWWL� QHJDWLYL� VXOO
HTXLOLEULR� LGURJHRORJLFR� GHO� WHUULWRULR� H�TXDQGR�LO�SR]]R�VLD�FDXVD�GL�GLPLQX]LRQH�GHO�IOXVVR�GHOO
DFTXHGRWWR�FRPXQDOH�H�GHOOH�IRQWDQH�R�VRUJHQWL�VRJJHWWH�D�SXEEOLFR�XVR�RSSXUH�ULVXOWL�LQTXLQDWR��QRQFKp�QHL�FDVL�LQ�FXL�VLD�SRVVLELOH�DVVLFXUDUH� LO� ULIRUQLPHQWR� LGULFR�PHGLDQWH�DOODFFLDPHQWL� DOO
DFTXHGRWWR� FRPXQDOH�RSSXUH�FRQ�
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DSSRVLWL� DFTXHGRWWL� UXUDOL� UHDOL]]DWL� DQFKH� GD� FRQVRU]L� WUD� JOL� XWHQWL�� GHL� TXDOL� LO� &RQVLJOLR�&RPXQDOH�KD�IDFROWj�GL�GLVSRUUH�OD�LVWLWX]LRQH��(
 YLHWDWR��VHQ]D�DXWRUL]]D]LRQH�GHO�&RPXQH��XWLOL]]DUH�O
DFTXD�GHIOXHQWH�GD�IRQWDQH�SXEEOLFKH�R�FRUUHQWH��LQ�IRVVL�R�FDQDOL�SXEEOLFL��QRQFKp�GHYLDUH��LPSHGLUH�R�FRPXQTXH�LQWUDOFLDUH�LO�FRUVR�QRUPDOH�GL�TXHVWL�XOWLPL�$UW���������7DJOLR�GHL�ERVFKL�,�WDJOL�GHL�ERVFKL�GHYRQR�HVVHUH�DXWRUL]]DWL�GDL�FRPSHWHQWL�RUJDQL�H�SRVVRQR�HVVHUH�VXERUGLQDWL�DOO
REEOLJR�GHOOD� ULSLDQWXPD]LRQH�H�DOO
RVVHUYDQ]D�GL� LGRQHH�FDXWHOH� LQ�UHOD]LRQH�DOOD�VWDELOLWj�GHO�VXROR�HG�DO�PDQWHQLPHQWR�H�DOOR�VYLOXSSR�GHO�SDWULPRQLR�DUERUHR�
$UW���������3DVVL�FDUUDELOL�HG�DFFHVVL�SULYDWL�VX�VSD]L�SXEEOLFL�/
DSHUWXUD� H� OD�PRGLILFD� GL� SDVVL� FDUUDELOL� H� GL� DFFHVVL� SULYDWL� VX� VWUDGH� HG� DUHH�SXEEOLFKH�R�VRJJHWWH� D� SXEEOLFR� WUDQVLWR�� LQWHUQH� HG� HVWHUQH� DOO
DELWDWR�� q� VRJJHWWD� DG� DXWRUL]]D]LRQH� GHO�6LQGDFR�� VHQWLWD� OD�&RPPLVVLRQH�(GLOL]LD�� H� VHPSUH� VXERUGLQDWDPHQWH� DO� QXOODRVWD� GHOO
(QWH�SURSULHWDULR�GHOOD�VWUDGD�6XJOL�HYHQWXDOL�IRVVL�VWUDGDOL�GHYRQR�HVVHUH�IRUPDWL�H�PDQWHQXWL�RSSRUWXQL�SRQWL�VHQ]D�DOWHUDUH��OD�VH]LRQH�GHOOD�VWUDGD�HG�LO�VXR�SLDQR�YLDELOH�/R� VFROR� GHOOH� DFTXH�PHWHRULFKH� GHYH� HVVHUH� RSSRUWXQDPHQWH� FRQYRJOLDWR� QHOOH� IRJQDWXUH� H�QHL�IRVVL�VWUDGDOL�SHU�HYLWDUH�FKH�GHIOXLVFD�VXO�SLDQR�YLDELOH�/
DXWRUL]]D]LRQH�GL�FXL�WUDWWDVL�QRQ�SXz�HVVHUH�ULODVFLDWD�VH�O
DSHUWXUD�GHO�SDVVR�R�GHOO
DFFHVVRFRVWLWXLVFD�XQ�VHULR�LQWUDOFLR�SHU�OD�FLUFROD]LRQH�H��DOORUTXDQGR�OD�FRVWUX]LRQH�H�OR�VSRVWDPHQWR�DYYLHQH� LQ� FRUULVSRQGHQ]D� � R� LQ� SURVVLPLWj� GL� FURFHYLD�� GL� FXUYH�� GL� GRVVL�� GL� JDOOHULH� H� GL�SDVVDJJL�SDUWLFRODUL�
$UW���������,PSLDQWL�GL�FDSWD]LRQH�GHOO
HQHUJLD�VRODUH�1HO�FDVR�GL�HGLILFL�FRQ�DSHUWXUD�D�WHWWR��L�SDQQHOOL�SHU�OD�FDSWD]LRQH�GHOO
HQHUJLD�VRODUH�GHYRQR�HVVHUH�GLVSRVWL�LQ�JXLVD�GD�VHJXLUH�LO�SL��SRVVLELOH�O
DQGDPHQWR�GHOOH�IDOGH�VX�FXL�VRQR�DQFRUDWL�
7,72/2���7(5=2/277,==$=,21,��',��7(55(12 $�6&232���(',/,=,2
$UW���������VLJQLILFDWR��GL��ORWWL]]D]LRQH�6RQR�ORWWL]]D]LRQL�GL�WHUUHQR���� OH� XWLOL]]D]LRQL� GHO� VXROR�� FKH�� LQGLSHQGHQWHPHQWH� GDO� IUD]LRQDPHQWR� IRQGLDULR� H� GDO�QXPHUR�GHL�SURSULHWDUL�SUHYHGDQR�OD�UHDOL]]D]LRQH�FRQWHPSRUDQHD�R�VXFFHVVLYD�GL�XQD�SOXUDOLWj� GL� HGLILFL� D� GHVWLQD]LRQH� UHVLGHQ]LDOH�� WXULVWLFD�� LQGXVWULDOH�� DUWLJLDQDOH� R�FRPPHUFLDOH�� R� FRPXQTXH� O
LQVHGLDPHQWR� � GL� DELWDQWL� R� GL� DWWLYLWj� LQ�PLVXUD� WDOH� GD�ULFKLHGHUH� OD� SUHGLVSRVL]LRQH� GL� RSHUH� GL� XUEDQL]]D]LRQH� WHFQLFD� R� VRFLDOH� RFFRUUHQWL�SHU�OD�QHFHVVLWj��GHOO
LQVHGLDPHQWR��� OH� LQL]LDWLYH� FRPXQTXH� WHQGHQWL� D� IUD]LRQDUH� L� WHUUHQL�� QRQ� FRPSUHVL� QHL� SLDQL�SDUWLFRODUHJJLDWL� GL� HVHFX]LRQH� QH� LQ� SLDQL� GHOOH� ]RQH� GD� GHVWLQDUH� DOO
HGLOL]LD�HFRQRPLFD�H�SRSRODUH�SHU�UHQGHUOL�LGRQHL�D�UDFFRJOLHUH�LQVHGLDPHQWL�GL�TXDOXQTXH�WLSR���DQFKH�LQGLSHQGHQWHPHQWH�GDOOD�SUHYLVLRQH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��� L� IUD]LRQDPHQWL� GHOOH� DUHH� GHVWLQDWH� GDJOL� VWUXPHQWL� XUEDQLVWLFL� DOOH� DWWLYLWj� DJULFROH��RYH�L�ORWWL�VLDQR�LQIHULRUL�D�TXHOOL�PLQLPL�SUHYLVWL�GD�WDOL�VWUXPHQWL�
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�� TXDOXQTXH� IUD]LRQDPHQWR� GHOOH� DUHH� GHVWLQDWH� GDJOL� VWUXPHQWL� XUEDQLVWLFL� DOOD�IRUPD]LRQH�GL�VSD]L�SXEEOLFL�R�GL�XVR�SXEEOLFR�,Q�VHGH�GL�ULODVFLR�GL�VLQJROD�FRQFHVVLRQH�O
$PPLQLVWUD]LRQH�&RPXQDOH�q�WHQXWD�DG�DFFHUWDUH�FKH�OD�VWHVVD QRQ�VLD�FROOHJDWD�DG�DOWUH�SUHFHGHQWL�R�FRQWHPSRUDQHH�
�ULFKLHVWH�GL�FRQFHVVLRQH�HGLOL]LD��H�FLz�DO�ILQH�GL�HYLWDUH�FKH�DWWUDYHUVR�VLQJROH�FRQFHVVLRQL�VL�GLD�DWWXD]LRQH�D�XQD�ORWWL]]D]LRQH�GL�IDWWR�
$UW���������1XOOLWj�GHL�FRQWUDWWL�GL�FRPSUDYHQGLWD�QHOOH�ORWWL]]D]LRQL�QRQ�DXWRUL]]DWH�,�FRQWUDWWL�GL�FRPSUDYHQGLWD�GL�WHUUHQL�GHULYDQWL�GD�ORWWL]]D]LRQH��QRQ�DXWRUL]]DWH�DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH�VRQR�QXOOL��H�QRQ�SRVVRQR�HVVHUH�VWLSXODWL��QH�WUDVFULWWL�QHL�SXEEOLFL�UHJLVWUL�LPPRELOLDUL�� RYH� DJOL� DWWL� VWHVVL� QRQ� VLD� DOOHJDWR� LO� FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD��FRPSUHQGHQWH�WXWWH�OH�SUHVFUL]LRQL�XUEDQLVWLFKH�ULJXDUGDQWL�O
DUHD�LQWHUHVVDWD�
$UW���������5HGD]LRQH�GHL�SURJHWWL�GL�ORWWL]]D]LRQH,�3URJHWWL�GL� ORWWL]]D]LRQH�GHYRQR�HVVHUH�UHGDWWL�GD�$UFKL�WHWWL��GD�,QJHJQHUL�R�GD�DOWUL�WHFQLFL�DELOLWDWL�LVFULWWL�DL�UHODWLYL�$OEL�3URIHVVLRQDOL�
$UW���������'RPDQGD�GL�ORWWL]]D]LRQH�GRFXPHQWL�GD�DOOHJDUH�,�SURSULHWDUL��VLQJROL�R�ULXQLWL�LQ�FRQVRU]LR��FKH�LQWHQGRQR�ORWWL]]DUH�DUHH�D�VFRSR�HGLILFDWRULRQHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� � GDOOR� VWUXPHQWR� XUEDQLVWLFR� YLJHQWH�� GHYRQR� SUHVHQWDUH� DO�6LQGDFR�SURJHWWL�GL�SLDQL�HVHFXWLYL�FRQ�UHODWLYD�FRQYHQ]LRQH�$� FRUUHGR� GHOOD� GRPDQGD� SHU� RWWHQHUH� O
DXWRUL]]D]LRQH� SHU� ORWWL]]D]LRQL� GL� WHUUHQR� GHYRQR�HVVHUH�DOOHJDWL�GL�QRUPD�L�VHJXHQWL�GRFXPHQWL��$� 3URJHWWR��LQ�DOPHQR�WUH�FRSLH��FRPSRVWR�GHL�VHJXHQWL�HODERUDWL�WHFQLFL���� 5HOD]LRQH� LOOXVWUDWLYD� GHO� SLDQR� VRWWR� LO� SURILOR� XUEDQLVWLFR�� WHFQLFR� HG�DUFKLWHWWRQLFR�FRQ� ULIHULPHQWR�DOOD�XUEDQL]]D]LRQH�GHOO
DUHD� LQ� ULIHULPHQWR�DOOH�SUHVFUL]LRQL�HG�DOOH�SUHYLVLRQL�GHOOR�VWUXPHQWR�XUEDQLVWLFR�YLJHQWH��� /D�SODQLPHWULD�VWUDOFLR�GHOOH�SUHYLVLRQL�GHOOR�VWUXPHQWR�XUEDQLVWLFR��UHODWLYH�DO�WHUULWRULR�RJJHWWR�GL�3�/���HVWHVH�DQFKH�DOOH�]RQH�DGLDFHQWL��� /D�SODQLPHWULD�GHO�3�/��� GLVHJQDWD�VXOOD�PDSSD�FDWDVWDOH��FRQWHQHQWH�L�VHJXHQWL�HOHPHQWL��OH�VWUDGH�H�JOL�VSD]L�ULVHUYDWL�DOOD�YLDELOLWj�HG�DL�SDUFKHJJL��OH�IDVFH�GL�ULVSHWWR�H�GHL�GLVWDFFKL�GHJOL�HGLILFL�GDOOH�VHGL�VWUDGDOL������JOL�HGLILFL�H�JOL�LPSLDQWL�SXEEOLFL�HVLVWHQWL�HG�LQ�SURJHWWR�OH�DUHH�GHVWLQDWH��DOO
HGLILFD]LRQH�FRQ�O
LQGLFD]LRQH�GHJOL�LQGLFL�GL�IDEEULFDELOLWj��GHJOL�HYHQWXDOL�DOOLQHDPHQWL��GHOOH�DOWH]]H�PDVVLPH��GHL�GLVWDFFKL�WUD�JOL�HGLILFL��GHOOD� XWLOL]]D]LRQH� H� GHOOD� VLVWHPD]LRQH� � GHOOH� DUHH� OLEHUH� � H� GL� TXHOOH� QRQ�HGLILFDELOL�O
HYHQWXDOH�GHOLPLWD]LRQH�GHJOL�DPELWL�GL�LQWHUYHQWR�HGLOL�]LR�XQLWDULR��� ,,� SURJHWWR� GL�PDVVLPD� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� SULPD� ULD� H� GHL� UHODWLYL�DOODFFLDPHQWL��� ,,�SURJHWWR�SODQRYROXPHWULFR�GHJOL�LQWHUYHQWL�SUHYLVWL�� LQ�VFDOD�DGHJXDWD��H�FRQ�O
LQGLFD]LRQH�GHOOH�WLSRORJLH�HGLOL]LH��� *OL� HOHQFKL� FDWDVWDOL� H� JOL� HVWUDWWL� GL� PDSSD� GHOOH� SURSULHWj� ULFDGHQWL� QHO�WHUULWRULR�LQWHUHVVDWR��� /H�QRUPH�VSHFLILFKH�GL�DWWXD]LRQH�GHO�3�/�%� /R�VFKHPD�GL�FRQYHQ]LRQH�FKH�GHYH�HVVHUH�VWLSXODWD�WUD�LO�&RPXQH�HG�LO�SURSULHWDULR�R�L� SURSULHWDUL� H� GHOOD� TXDOH� IDUDQQR� SDUWH� LQWHJUDQWH� WXWWL� JOL� HODERUDWL� SUHFHGHQWL�
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4XDORUD�O
DUHD�GD�ORWWL]]DUH�DSSDUWHQJD�D�SL��SURSULHWDUL�HVVL�GHYRQR�XQLUH�DOOD�GRPDQGD�DQFKH�XQ�DWWR�GL�QRWRULHWj�QHO�TXDOH�GLFKLDUDQR�LO�ORUR�FRQVHQVR�DOOD�ORWWL]]D]LRQH�H�VL�LPSHJQDQR�D�VRVWHQHUH��JOL�RQHUL�LQ�VROLGR�WUD�ORUR�
$UW���������&RQWHQXWR�GHOOH�FRQYHQ]LRQL�/D�FRQYHQ]LRQH�GHYH�SUHYHGHUH�HVVHQ]LDOPHQWH��D� OD� FHVVLRQH� JUDWXLWD�� HQWUR� L� WHUPLQL� VWDELOLWL�� GHOOH� DUHH� QHFHVVDULH� SHU� OH� RSHUH� GL�XUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD�E� OH�RSHUH�GL�XUEDQL]]D]LRQH�FKH�GHYRQR�HVVHUH�HVHJXLWH�D�FXUD�GHO�ORWWL]]DQWH��QRQFKp�OH�UHODWLYH� JDUDQ]LH� ILQDQ]LDULH�� OH� PRGDOLWj� GL� FRQWUROOR� VXOOD� HVHFX]LRQH� GHOOH� RSHUH��QRQFKp� L� FULWHUL� SHU� OR� VFRPSXWR� WRWDOH� R� SDU]LDOH� GHOOD� TXRWD� GRYXWD� D� QRUPD� GL�OHJLVOD]LRQH�YLJHQWH�q�OH�PRGDOLWj�SHU�LO�WUDVIHULPHQWR�GHOOH�RSHUH�DO�&RPXQH�
$UW���������3URFHGXUD�SHU�O
DXWRUL]]D]LRQH�GHOOD�ORWWL]]D]LRQH�H�VXD�YDOLGLWj�,O�6LQGDFR��SUHYLR�SDUHUH� IDYRUHYROH�GHOOD�&RPPLVVLRQH�(GLOL]LD��VRWWRSRQH��HQWUR����JLRUQL��GDOOD�SUHVHQWD]LRQH�GHO�3URJHWWR�GL�3�/�� H�GHOOR�VFKHPD�GL�FRQYHQ]LRQH��JOL�DWWL�DO�&�&��SHU�OD�DSSURYD]LRQH�,�3�/��YHQJRQR�DSSURYDWL�VHFRQGR�OD�SURFHGXUD�VHPSOLILFDWD�SUHYLVWD�GDO�&DSR�����/HJJH�Q�����GHO������,O� 6LQGDFR� SURFHGH� TXLQGL� DOOD� VWLSXOD� GHOOD� DSSRVLWD� FRQYHQ]LRQH� FRQ� LO� SURSULHWDULR� R� L�SURSULHWDUL�GHL�WHUUHQL�GD�ORWWL]]DUH
$UW� � � � ��� � �0RGDOLWj� SHU� OR� VFRPSXWR� GHO� FRQWULEXWR� SHU� OH RSHUH� GL� XUEDQL]]D]LRQH��'LYLHWR�GL�FRPSHQVD]LRQH�$JOL� HIIHWWL� GHO� FRPSXWR� WRWDOH� R� SDU]LDOH� GHO� FRQWULEXWR� GL� FRQFHVVLRQH� SHU� OH� RSHUH� GL�XUEDQL]]D]LRQH��LO�&RPXQH�QHOO
HIIHWWXDUH�OD�YDOXWD]LRQH�GHOOH�RSHUH�FKH�LO�SULYDWR�VL�REEOLJD�D�UHDOL]]DUH�GLUHWWDPHQWH�GHYH� WHQHUH�GLVWLQWH� OH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�GD�TXHOOH�GL�XUEDQL]]D]LRQH�VHFRQGDULD�/R� VFRPSXWR� SXz� HVVHUH� HIIHWWXDWR� VROR� LQ� UHOD]LRQH� DOOD� TXRWD� GL� FRQWULEXWR� SHUWLQHQWH� DOOH�RSHUH�GL�XUEDQL]]D]LRQH�GHOOD�VWHVVD�VSHFLH�1RQ�q�DPPHVVD�FRPSHQVD]LRQH� WUD� LO�FRQWULEXWR�SHU� OH�RSHUH�GL�XUEDQL]]D]LRQH�H�TXHOOR�VXL�FRVWL�GL�FRVWUX]LRQH�1RQ� YDQQR� FRPXQTXH� VFRPSXWDWH� GDJOL� RQHUL� GL� XUEDQL]]D]LRQH� SULPDULH� OH� VSHVH� � FKH� L�FRQFHVVLRQDUL�GHEERQR�VRVWHQHUH�SHU�OD�UHDOL]]D]LRQH�GHOOH�UHWL�HOHWWULFKH��WHOHIRQLFKH�H�GHO�JDV�LQ�TXDQWR�WDOL�VSHVH�QRQ�VRQR�FRQVLGHUDWH�QHO�FRVWR�EDVH�GL�XUEDQL]]D]LRQH�$UW���������&RQFHVVLRQL�QHOO
DPELWR�GHOOH�ORWWL]]D]LRQL�3HU� OD� GRPDQGD� HG� LO� ULODVFLR� GHOOH� FRQFHVVLRQL� SHU� OD� HGLILFD]LRQH� QHOO
DPELWR� GHOOD�ORWWL]]D]LRQH� DXWRUL]]DWD�� VL� VHJXRQR� � OH� QRUPH� FRQWHQXWH� QHO� 7LWROR� � ��� GHO� SUHVHQWH�5HJRODPHQWR�
$UW���������3URJHWWR�HVHFXWLYR�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�4XDORUD��WUD�L�GRFXPHQWL�SUHVHQWDWL�DOO
DWWR�GHOOD�GRPDQGD�SHU�RWWHQHUH�O
DXWRUL]]D]LRQH�SHU�OD�ORWWL]]D]LRQH�� QRQ� ULVXOWL� LO� 3URJHWWR� HVHFXWLYR� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� R� TXHOOR� GHJOL�DOODFFLDPHQWL�� LO� ORWWL]]DQWH� q� WHQXWR� D� SUHVHQWDUH� DO� &RPXQH� SULPD� GHOO
LQL]LR� GHL� ODYRUL� LO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�FKH�HJOL�VL�q�LPSHJQDWR�DG�HVHJXLUH�FRQ�OD�FRQYHQ]LRQH�
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'XUDQWH�OD�HVHFX]LRQH�GL�WDOL�RSHUH��JOL�XIILFL�H�L�VHUYL]L�FRPXQDOL�SRVVRQR�HIIHWWXDUH�YLVLWH�GL�FRQWUROOR�SHU�DFFHUWDUH�OD�EXRQD�HVHFX]LRQH�H�OD�FRQIRUPLWj�DO�SURJHWWR�$� WDO� ILQH� LO� SURSULHWDULR� GHYH� GDUH� FRPXQLFD]LRQH� GHOO
LQL]LR� GHL� ODYRUL� H� GHOOD� XOWLPD]LRQH�GHJOL�VWHVVL�
$UW���������7HPSL�GL�DWWXD]LRQH�GHOOD�FRQYHQ]LRQH�/H� RSHUH� SUHYLVWH� QHOOD� FRQYHQ]LRQH� GHYRQR� HVVHUH� UHDOL]]DWH� HQWUR� L� WHPSL� SUHYLVWL� � QHOOD�FRQYHQ]LRQH�VWHVVD��HVVL�FRPXQTXH�QRQ�SRVVRQR�HFFHGHUH�LO�SHULRGR�GL����DQQL�
$UW���������3HQDOLWj�SHU�LQDGHPSLHQ]H��6YLQFROL�GHOOD�FDX]LRQH�1HOOD� FRQYHQ]LRQH� YHQJRQR� SUHFLVDWH� OH� SHQDOLWj� SHU� LQDGHPSLHQ]H� GHL� ORWWL]]DQWL� QHO�UHDOL]]DUH� OH� RSHUH� GL� XUEDQL]]D]LRQH� H� OH� PRGDOLWj� SHU� OR� VYLQFROR�� D� ILQH� ODYRUL�� GHOOD�FDX]LRQH�4XDORUD�� VFDGXWR� LO� WHUPLQH� GL� XOWLPD]LRQH� GHL� ODYRUL� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH� GL�XUEDQL]]D]LRQH� SUHYLVWL� GDOOD� FRQYHQ]LRQH�� OH� RSHUH� GL� XUEDQL]]D]LRQH� UHDOPHQWH� HVHJXLWH�ULVXOWLQR�LQIHULRUL�DOO¶������GL�TXHOOH�FRPSOHVVLYDPHQWH�SUHYLVWH��LO�SURSULHWDULR�SHUGH�LO�GLULWWR�DOOD�UHVWLWX]LRQH�GHOOD�FDX]LRQH�/R�VYLQFROR�GHOOD�FDX]LRQH�GHYH�DYYHQLUH� VX�DXWRUL]]D]LRQH�GHO�6LQGDFR H��FRPXQTXH��QHOOD�PLVXUD�GHO�����VROR�GRSR�LO�IDYRUHYROH�FROODXGR�GL�DOPHQR��
�����GHO� WRWDOH�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�FRQYHQ]LRQDWH��FROODXGR�GD�HIIHWWXDUVL�D�FXUD�H�VSHVH�GHO�&RPXQH�,O� UHVWDQWH� ��� �� GHOOD� FDX]LRQH� YLHQH� VYLQFRODWR�� VHPSUH� VX� DXWRUL]]D]LRQH� GHO� 6LQGDFR�� D�WRWDOH�XOWLPD]LRQH�H�IDYRUHYROH�FROODXGR�GL�WXWWH�OH�RSHUH�SUHYLVWH�$UW���������&RPSLOD]LRQH�G
XIILFLR�GHL�SURJHWWL�GL�ORWWL]]D]LRQH��D�VFRSR�HGLOL]LR�1HOOH�SRU]LRQL�GL�WHUULWRULR�LQ�FXL�VRQR�SUHYLVWL�3�/��� L�SURSULHWDUL�VLQJROL�R�ULXQLWL�LQ�FRQVRU]LR��GHYRQR�SUHVHQWDUH�DO�&RPXQH� LO�3URJHWWR�GHO�3LDQR�GL�/RWWL]]D]LRQH�FRQYHQ]LRQDWD�HQWUR�XQ�WHUPLQH�LQGLFDWR�GDO�&RPXQH�2YH� L� SURSULHWDUL� QRQ� SURYYHGDQR� SHU� GLIILFROWj� RJJHWWLYH� R� SHU� PRWLYD]LRQL� VRJJHWWLYH�� LO�&RPXQH�SURYYHGH�DOOD�FRPSLOD]LRQH�G
XIILFLR�GHO�3�/�,,�SURJHWWR�GHO�SLDQR VWHVVR�H�OR�VFKHPD�GL�FRQYHQ]LRQH�VRQR�QRWLILFDWL��VHFRQGR�OH�QRUPH�GHO�FRGLFH� GL� SURFHGXUD� FLYLOH�� DL� SURSULHWDUL� GHJOL� LPPRELOL�� FRQ� LQYLWR� GL� GLFKLDUDUH� OD� SURSULD�DFFHWWD]LRQH�HQWUR����JJ��GDOOD�GDWD�GHOOD�QRWLILFD�,Q�GLIHWWR�GL�DFFHWWD]LRQH��R�VX�ULFKLHVWD�GHL�SURSULHWDUL��LO�6LQGDFR�KD�IDFROWj�GL�YDULDUH�LO�SURJHWWR�H�OR�VFKHPD�GL�FRQYHQ]LRQH�,O�SLDQR�HVHFXWLYR�YLHQH�DSSURYDWR�QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWH�GDL�SUHFHGHQWL�DUWLFROL�$G�DSSURYD]LRQH�DYYHQXWD�� LO�&RPXQH�SURFHGH�DOOD�HVSURSULD]LRQH�GHOOH�DUHH�GHL�SURSULHWDUL�FKH�QRQ�DEELDQR�DFFHWWDWR�LO�SURJHWWR�GL�SLDQR�GL�ORWWL]]D]LRQH�FRQYHQ]LRQDWD�,O� 6LQGDFR� KD� IDFROWj� DOWUHVu� GL� LQYLWDUH� L� SURSULHWDUL� GHOOH� DUHH� IDEEULFDELOL� HVLVWHQWL� QHOOH�VLQJROH� ]RQH�� QHL�&RPXQL� QRQ� REEOLJDWL� DOOD� IRUPD]LRQH� GL� 3�3��� D� SUHVHQWDUH� HQWUR� FRQJUXH�WHUPLQH� � XQ�SURJHWWR�GL� ORWWL]]D]LRQH�GHOOH� DUHH� VWHVVH�6H� HVVL� QRQ� DGHULVFRQR� HJOL�SURYYHGH�DOOD�FRPSLOD]LRQH�G
XIILFLR�7DOH� SURFHGXUD�SXz�HVVHUH�HVSOLFDWD�DQFKH�QHO�FDVR�LQ�FXL�L�SURSULHWDUL��SXU�DYHQGR�GLFKLDUDWR�GL�DGHULUH�DOO
LQYLWR�GL�ORWWL]]D]LRQH��QRQ�SUHVHQWLQR�QHO�WHUPLQH�DVVHJQDWR�LO�SURJHWWR�UHODWLYR�R�OR� SUHVHQWLQR� LQFRPSOqWR� R� FRQ� SUHYLVLRQL� GLIIRUPL� ULVSHWWR� DOOH� QRUPH� GHOOR� VWUXPHQWR�XUEDQLVWLFR�YLJHQWH�
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7,72/2��,9',6326,=,21,�),1$/,�(�75$16,725,(
$UW���������0LJOLRULH�LJLHQLFKH�DL�IDEEULFDWL�HVLVWHQWL�1HL� IDEEULFDWL� HVLVWHQWL�� HQWUR� WUH� DQQL� GDOO
DSSURYD]LRQH� GHO� SUHVHQWH� 5�(��� GHYRQR� HVVHUH�DSSRUWDWH�OH�PLJOLRULH�LJLHQLFKH�FKH�ULVXOWHUDQQR�LQGLVSHQVDELOL�7DOL� PLJOLRULH� FRPSUHQGRQR� WUD� O
DOWUR�� O¶HOLPLQD]LRQH� GL� ORFDOL� LJLHQLFL� SHQVLOL� R� FRPXQTXH�HVWHUQL�DOOH�DELWD]LRQL��H�OD�GRWD]LRQH�SHU�RJQL�XQLWj�GL�DELWD]LRQH�GL�XQ�ORFDOH�LJLHQLFR�DHUHDWR�VHFRQGR�OH�QRUPH�GL�FXL�DL�SUHFHGHQWL�DUWLFROL�
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/
8IILFLDOH� 6DQLWDULR� SXz� GLFKLDUDUH� LQDELWDELOH�� DL� VHQVL� GHOOH� OHJJL� YLJHQWL�� OH� XQLWj� GL�DELWD]LRQH�FKH�QRQ�UDJJLXQJDQR�D�VXR�JLXGL]LR�XQ�OLYHOOR�LJLHQLFR�DFFHWWDELOH�
$UW���������$GHJXDPHQWR�GHOOH�FRVWUX]LRQL�SUHHVLVWHQWL�*OL�HGLILFL�HVLVWHQWL��FKH�QRQ�ULVSRQGDQR�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�5�(����LQ�WXWWR�R�LQ�SDUWH��GHYRQR�� LQ� FDVR� GL� RSHUH� GL� ULVWUXWWXUD]LRQH� R� UHVWDXUR�� DGHJXDUVL� DOOH� QRUPH� XUEDQLVWLFKH��HGLOL]LH�HG�LJLHQLFKH�YLJHQWL�,O�6LQGDFR��SHU�PRWLYL�GL�SXEEOLFR�LQWHUHVVH��SXz��VHQWLWD�OD�&RPPLVVLRQH�(GLOL]LD��RUGLQDUH�OD�GHPROL]LRQH�GL�FRVWUX]LRQL�H�OD�ULPR]LRQH�GL�VWUXWWXUH�RFFXSDQWL�H�UHVWULQJHQWL�OH�VHGL�VWUDGDOL�HG� HVHJXLWH� D� WHUPLQH� � GHOOH� QRUPH� FKH� YLJHYDQR� DOOD� HSRFD� GHOOD� ORUR� FRVWUX]LRQH�� VDOYR� LO�SDJDPHQWR�GHOO
LQGHQQLWj�VSHWWDQWH�DL�SURSULHWDUL
$UW���������6DQDWRULD�GHOOH�RFFXSD]LRQL�SHUPDQHQWL�GHO VRWWRVXROR�GL�DUHH�SXEEOLFKH�R�VSD]L�VRJJHWWL�D�SXEEOLFR�WUDQVLWR�7XWWL�FRORUR�FKH�KDQQR�RFFXSDWR�LO�VRWWRVXROR�GL�DUHH�SXEEOLFKH�R�GL�VSD]L�VRJJHWWL�D�SXEEOLFR�WUDQVLWR�� VHQ]D� DXWRUL]]D]LRQH�GHO�&RPXQH��GHYRQR�� HQWUR� VHL�PHVL�GDOO
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�5�(��FKLHGHUH��D�VDQDWRULD��LO�ULODVFLR�GHOOD�SUHVFULWWD�DXWRUL]]D]LRQH�R�FRQFHVVLRQH�/
DXWRUL]]D]LRQH�R�FRQFHVVLRQH�GHOOH�RFFXSD]LRQL�GHO�VRWWR�VXROR�GL�FXL�DO�SUHFHGHQWH�FRPPD��q�WUD�O
DOWUR�VXERUGLQDWD�DOO
DVVXQ]LRQH�GD�SDUWH�GHO�ULFKLHGHQWH�GHL�VHJXHQWL�LPSHJQL��D� HVHJXLUH�D�VXH�FXUH�H�VSHVH�OH�RSHUH�GL�FRQVROLGDPHQWR�ULWHQXWH�QHFHVVDULR�GDO�&RPXQH�D�JDUDQ]LD�GHOOD�VWDELOLWj�GHO VXROR�H�GHJOL�HGLILFL�VRYUDVWDQWL�R�DGLDFHQWL��H�SHU�HYLWDUH�LQILOWUD]LRQL� GL� DFTXH� PHWHRULFKH� SURYHQLHQWL� GD� HYHQWXDOL� URWWXUH� GHOOH� UHWL� GHOOH�IRJQDWXUH�H�GHOO
DFTXHGRWWR�E� HVRQHUDUH� LO�&RPXQH� GD� TXDOVLDVL� UHVSRQVDELOLWj� SHU� GDQQL� FKH� GRYHVVHUR� GHULYDUH� DL�WHU]L�GDOO
HYHQWXDOH�FHGL�PHQWR�GHO�WHUUHQR��F� ULQXQFLDUH�D�TXDOVLDVL�FRPSHQVR�R�ULVDUFLPHQWR�GD�SDUWH�GHO�&RPXQH�SHU�GDQQL�FKH�LO�ULFKLHGHQWH� VWHVVR�GRYHVVH� VXELUH�SHU�HYHQWXDOL� LQILOWUD]LRQL�GL�DFTXH�PHWHRULFKH�R�GL�OLTXLGL� SURYHQLHQWL� GD� IRJQDWXUH� R� GD� UHWL� GHOO
DFTXHGRWWR� QRQFKp� SHU� ODYRUL� HVHJXLWL��GDO�&RPXQH�VXOOR�VSD]LR�VRYUDVWDQWH�R�LQ�FRQVHJXHQ]D�GHO��WUDIILFR�YHLFRODUH�G� SURFHGHUH�� VX� ULFKLHVWD� GHO� 6LQGDFR�� DO� UHLQWHUUR� GHO� VXROR� H� GHO� VRWWRVXROR�� HQWUR� L�WHUPLQL�LQGLFDWL�4XDORUD�O
LQWHUHVVDWR�QRQ�SURYYHGHVVH�HQWUR�LO�WHUPLQH�VWDELOLWR��O
$PPLQLVWUD]LRQH�&RPXQDOH�IDUj� HVHJXLUH� OH� RSHUH� FRQ� UHFXSHUR� GHOOD� VSHVD�� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD� OHJLVOD]LRQH�YLJHQWH
$UW���������'HFDGHQ]D�GHOOD�&RPPLVVLRQH�(GLOL]LD�*RPPDOH�1HO� WHUPLQH�GL����JLRUQL�GL HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�5�(�� O
$PPLQLVWUD]LRQH�&RPXQDOH�GHYH� SURYYHGHUH� DO� ULQQRYR� GHOOD�&RPPLVVLRQH�(GLOL]LD� FRPXQDOH� VHFRQGR� TXDQWR� LQGLFDWR�DOO
$UW�����$UW���������1RUPH�DEURJDWH�$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5�(��VRQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�UHJRODPHQWDUL�HPDQDWH�GDO�&RPXQH�FKH�FRQWUDVWLQR�R�ULVXOWLQR�LQFRPSDWLELOL�FRQ�OH�QRUPH�LQ�HVVR�FRQWHQXWH�
$UW���������(QWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR�
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,O�SUHVHQWH�5(*2/$0(172�(',/,=,2�HQWUD�LQ�YLJRUH�GRSR�OD�DSSURYD]LRQH�GHL�FRPSHWHQWL�RUJDQL� UHJLRQDOL� H� GRSR� OD� DYYHQXWD� SXEEOLFD]LRQH� SHU� TXLQGLFL� JLRUQL� FRQVHFXWLYL� DOO
$OER�3UHWRULR�GHO�&RPXQH�
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