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DUUHGDPHQWR� H� ERVFKLYH� FRQVLGHUDWH� WDOL� GDOOD� OHJJH� Q�� ���� GHOO
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'XUDQWH� WDOH�SHULRGR�GL�DVSHWWDWLYD�DO� ODYRUDWRUH� LQWHUHVVDWR�VDUj�FRPXQTXH�JDUDQWLWD� OD�FRQVHUYD]LRQH�GHO�SRVWR�GL�ODYRUR�H�L�WUDWWDPHQWL�SUHYLVWL�GDL�FRPPL���H���GHOO
DUW�����GHOOD�OHJJH�Q��������� � 6WDWXWR�GHL�GLULWWL� GHL�ODYRUDWRUL�
/D�&RQIDUWLJLDQDWR��OD�&1$��OD�&$6$�H�OD�&/$$,�SUHQGRQR�DWWR�GL�WDOH�GLFKLDUD]LRQH�
'LFKLDUD]LRQH�D�YHUEDOH�GHOOD�&*,/�
/D�&*,/� GLFKLDUD� FKH�SURFHGHUj�D� GHVLJQDUH�DL� OLYHOOL� SUHYLVWL� H� FRQJLXQWDPHQWH� DOOH� DOWUH�22�66�� L� SURSUL�UDSSUHVHQWDQWL�
'DWR�FKH�O
$FFRUGR�SUHYHGH�FKH�L�UDSSUHVHQWDQWL�SRVVRQR�HVVHUH�ODYRUDWRUL�GLSHQGHQWL��OD�&*,/�GLFKLDUD�FKH�JOL�HOHWWL�VDUDQQR�VFHOWL� WUD�TXHVWL�H�FKH�L� ORUR�HOHWWRUL�VDUDQQR�L� ODYRUDWRUL�GHOOH�D]LHQGH�DUWLJLDQH�GHO�EDFLQR�HOHWWRUDOH�LQWHUHVVDWR�
/D�&*,/�GHILQLUj� DXWRQRPDPHQWH� L� FULWHUL� H� OH�PRGDOLWj� GL� VFHOWH� H� OH�HQWLWj�GHOOD� UDSSUHVHQWDQ]D� WHQHQGR�DQFKH�FRQWR�GHOOH�UHDOWj�ORFDOL�
/H�22�$$��QH�SUHQGRQR�DWWR�SHU�JOL�DPELWL�FRQWUDWWXDOL�H�GL�OHJJH�FRPSHWHQWL�
35272&2//2�3(5�,/�5(*2/$0(172�'(/�)21 '2
���$L�ILQL�GHOOD�JHVWLRQH�GHOO
DFFDQWRQDPHQWR�H�GHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�SXQWR����GHO�SUHVHQWH�$FFRUGR�LQWHUFRQIHGHUDOH�YLHQH�FRVWLWXLWR�XQ�IRQGR�UHJLRQDOH�JHVWLWR�GDOOH�22�$$��H�FRQWUROODWR�GDOOH�22�66�
���/H�LPSUHVH�YHUVHUDQQR�OH�T XRWH�DO�IRQGR�GL�FXL�DO�SXQWR�SUHFHGHQWH�DWWUDYHUVR�O
,136�H�VHFRQGR�PRGDOLWj�SUHYLVWH�QHOOD�VSHFLILFD�FRQYHQ]LRQH�
���,Q�FDUHQ]D�GL�DWWLYD]LRQH�GHOOD�VSHFLILFD�FRQYHQ]LRQH�,136�HQWUR�LO����������LO�YHUVDPHQWR�VDUj�HIIHWWXDWR�GLUHWWDPHQWH�GDOOH�LPSUHVH�DU WLJLDQH�DO�)RQGR�UHJLRQDOH�
���/H�SDUWL�LQ�VHGH�UHJLRQDOH��LQ�FDVR�GL�PDQFDWR�IXQ]LRQDPHQWR�GHO�PHFFDQLVPR�GL�SUHOLHYR�,136�H�LQ�FDVR�GL� FRVWLWX]LRQH� H� IXQ]LRQDPHQWR� GHOO
(QWH� ELODWHUDOH�� SRVVRQR� GHILQLUH� PRGDOLWj� HTXLYDOHQWL� H� VRVWLWXWLYH� GL�TXDQWR�VWDELOLWR�DL�SXQWL�SUHFHGHQWL�



���/H�SDUWL� ILUPDWDULH�D� OLYHOOR�QD]LRQDOH�YHUUDQQR�PHVVH�D�FRQRVFHQ]D�GHL�GDWL�UHODWLYL�DL�YHUVDPHQWL�GL�FXL�VRSUD�
��� ,O� IRQGR� UHJLRQDOH� SURYYHGHUj� DOOD� ULSDUWL]LRQH� GHJOL� DFFDQWRQDPHQWL� WUD� L� EDFLQL�� LQGLYLGXDWL�FRQJLXQWDPHQWH� DL� VHQVL� GHO� SXQWR� ��� GHO� SUHVHQWH� $FFRUGR� LQWHUFRQIHGHUDOH� HQWUR� ��� JLRUQL� GDOOD� GDWD�GHOO
HIIHWWLYR�YHUVDPHQWR�
���,O�IRQGR�UHJLRQDOH�FRQWDELOL]]D�OH�TXRWH�SHU�EDFLQR�GL�DSSDUWHQHQ]D�H�SHU�VHWWRUH�PHUFHRORJLFR�
���,O�IRQGR�UHJLRQDOH�FRPXQTXH�LQYLD�DO OH�RUJDQL]]D]LRQL�QD]LRQDOL�VWLSXODWL�L�GDWL�GL�UHQGLFRQWR�RJQL���PHVL�
��� /H� SDUWL� LQ� VHGH� UHJLRQDOH� VL� LQFRQWUHUDQQR� SHULRGLFDPHQWH� H� FRPXQTXH� OD� SULPD� YROWD� LQ� GDWD� XWLOH� DO�GHFROOR�GHOOD� ULSDUWL]LRQH� LQL]LDOH�GHOOH�ULVRUVH�DFFDQWRQDWH�SHU�YDOXWDUH� OD� FRQJUXLWj�GHOOD�GLVWULEX]LRQH�GHOOH�ULVRUVH�VWHVVH�DL�EDFLQL�LQGLYLGXDWL�H�DL�VRJJHWWL�LQWHUHVVDWL�GHVLJQDWL�GDOOD�22�66��H�SUHYLVWL�DO�SXQWR�����DL�ILQL�GHO�IXQ]LRQDPHQWR�GHJOL�VWHVVL�$� OLYHOOR�UHJLRQDOH��SHU�SDUWLFRODUL�PRWLYL�FRQJLXQWDPHQWH�GHILQLWL�� OH�VWHVVH�SDUWL�SRVVRQR�GHFLGHUH�PRGDOLWj�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH�FKH�DGHJXLQR�LO�FULWHULR�GHOOD�SURYHQLHQ]D�WHUULWRULDOH�
���� /
HURJD]LRQH� VDUj� HIIHWWXDWD� DL� VRJJHWWL� LQWHUHVVDWL�� LQ� EDVH�DOOH� GHVLJQD]LRQL� FKH� VDUDQQR� FRPXQLFDWH�GDOOH�22�66��ILUPDWDULH�DOOH�22�$$��ILUPDWDULH�
���� $� OLYHOOR� UHJLRQDOH� OH� SDUWL� HVDPLQHUDQQR� L� SURJUDPPL� FRQJLXQWDPHQWH� HODERUDWL� QHOOH� VHGL� ELODWHUDOL� GL�FRQIURQWR�GL�FXL�DO�SXQWR�����FRPPD����GHO�SUHVHQWH�$FFRUGR�LQWHUFRQIHGHUDOH�DO�ILQH�GL�UHQGHUH�GLVSRQLELOL�OH�ULVRUVH QHFHVVDULH�
����3HU�O
DWWXD]LRQH�GHL�SURJUDPPL�GL�DWWLYLWj�GL�FXL�VRSUD��GHILQLWL�QHOOR�VSLULWR�GHJOL�LPSHJQL�DVVXQWL�QHOOD��D�SDUWH�GHOO
$FFRUGR��VDUDQQR�XWLOL]]DWH�OH�ULVRUVH�FRPH�VSHFLILFDPHQWH�LQGLFDWR�DO�SXQWR����GHOOR�VWHVVR�
����1HOOD�IDVH�LQWHUPHGLD�SUHYLVWD�GDO�FRPPD���GHO�SXQWR�����UHVWD�LQWHVR�FKH�OH�LPSUHVH�DUWLJLDQH�QHOOH�TXDOL�JLj�HVLVWH�LO�GHOHJDWR�GL�LPSUHVD�QRQ�FRQFRUUHUDQQR�DOOD�FRVWLWX]LRQH�GHO�IRQGR�
3HUWDQWR�OH�LPSUHVH�LQ�TXHVWLRQH�UHFXSHUHUDQQR��D�FDULFR�GHO�IRQGR�VWHVVR��TXDQWR�YH UVDWR�
1RWD�D�YHUEDOH�
&*,/��&,6/�H�8,/�FRQIHUPDQR�FKH��FRQ�LO�SUHVHQWH�$FFRUGR��QRQ�VL�q�YROXWR�LQQRYDUH�LO�VLVWHPD�FRQWUDWWXDOH�FKH�SUHYHGH�OD�WLWRODULWj�GHOOH�FDWHJRULH�VXL�GLULWWL�VLQGDFDOL�
/D�&RQIDUWLJLDQDWR��OD�&1$��OD�&$6$�H�OD�&/$$,�SUHQGRQR�D WWR�GHOOD�QRWD�D�YHUEDOH�
6RQR�WHQXWH�DOO
DSSOLFD]LRQH�GHOOD�QRUPDWLYD�VXOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�EDFLQR��SUHYLVWD�GDO�SUHVHQWH�$FFRUGR��WXWWH�OH�LPSUHVH�QRQ�ULHQWUDQWL�QHOOD�VIHUD�G
DSSOLFD]LRQH�GHO�WLWROR�,,,�GHOOD�OHJJH���������Q������
1RUPD�WUDQVLWRULD�
,Q� UHOD]LRQH� DO� SXQWR� �� GHOO
$FFRUGR� LQWHUFRQIHGHUDOH� ��������� SDUWH� UHODWLYD� DL� UDSSUHVHQWDQWL� VLQGDFDOL� GL�EDFLQR��QRQ�VDUDQQR�HOHWWL�GHOHJDWL�QHOOH�LPSUHVH�QHOOH�TXDOL�HVVL�QRQ�HVLVWHVVHUR�DO�PRPHQWR�GHOO
HQWUDWD�LQ�YLJRUH�GHOO
$FFRUGR�VWHV VR�
1HOOH� LPSUHVH� GRYH� L� GHOHJDWL� HVLVWHYDQR� JLj� DOOD� GDWD� GHO� ��������� VLQR� DOO
DUPRQL]]D]LRQH� SUHYLVWD�QHOO
LQGLFDWR�SXQWR����YDUUj�OD�VHJXHQWH�QRUPDWLYD�
6XO�PRQWH�VWLSHQGL�FRPSOHVVLYR�YHUUj�DFFDQWRQDWD�XQD�TXDQWLWj�SDUL�D���RUH�ODYRUDWLYH�SHU�GLSHQGH QWH��FRQ�XQ�PLQLPR�GL����RUH�DQQXH��SHU� OD�TXDOH�VL�GHFLGH� O
XWLOL]]D]LRQH�GLUHWWD�GHOOH�VRPPH�DFFDQWRQDWH�GD�SDUWH�GHO�GHOHJDWR�G
LPSUHVD�SHU�XQD�PLJOLRUH�WXWHOD�GHJOL� LQWHUHVVL�GHL� ODYRUDWRUL�GLSHQGHQWL�GHOO
D]LHQGD�VWHVVD�H�SHU� XQ�PLJOLRUH� FROOHJDPHQWR� FRQ� LO� GDWRUH� GL� ODYRUR�� RYYHUR� O
XWLOL]]D]LRQH�DL� ILQL�PXWXDOLVWLFL� DWWUDYHUVR�JOL�HQWL�ELODWHUDOL�



,Q�DWWXD]LRQH�GL�TXDQWR�VRSUD�H�WHQXWR�FRQWR�FKH�O
DSSOLFD]LRQH�GHL���VLVWHPL�FRPSRUWHUj�OD�SDULWj�GHJOL�RQHUL�FRPXQTXH�D�FDULFR�GHOOH�LPSUHVH�H�D�EHQHILF LR�GL�ODYRUDWRUL�LQ�UHOD]LRQH�DOOH�RS]LRQL�HVHUFLWDWH��RYH�VLD�HOHWWR�LO�GHOHJDWR�O
DFFDQWRQDPHQWR�GL�FXL�DO�FRPPD���VDUj�XWLOL]]DWR�
� SHU�TXDQWR�ULJXDUGD�OH�RUJDQL]]D]LRQL�FKH�RSWDQR�SHU�O
XWLOL]]D]LRQH�D�ILQL�PXWXDOLVWLFL��OH�LPSUHVH�DG�HVVH� DGHUHQWL� YHUVHUDQQR� WUDPLWH� JOL� (QWL� ELODWHUDOL� R� LQ� ORUR� DVVHQ]D� WUDPLWH� OH� RUJDQL]]D]LRQL�WHUULWRULDOL�GHOOH�SDUWL�VWLSXODQWL��RS]LRQH�&RQIDUWLJLDQDWR��� SHU� TXDQWR� ULJXDUGD� OH� RUJDQL]]D]LRQL� FKH� RSWDQR� SHU� O
DWWXD]LRQH� GLUHWWD�� OH� LPSUHVH� DG� HVVH�DGHUHQWL� YHUVHUDQQR GLUHWWDPHQWH� DO� GHOHJDWR� VRWWR� IRUPD� GL�PRQWH� RUH� D� VXD� GLVSRVL]LRQH� SHU� OR�VYROJLPHQWR�GHOOH�VXH�IXQ]LRQL��RS]LRQH�&1$��&$6$�H�&/$$,��

/H�22�66�//��FRQYHQJRQR�VXOOH�RS]LRQL�VRSUD�LQGLFDWH�
1RWD�D�YHUEDOH�
/D� VXGGHWWD� QRUPDWLYD� VL� DSSOLFD� QHOOH� VROH� L PSUHVH� DUWLJLDQH� DYHQWL� GD� �� D� ��� GLSHQGHQWL� FRPSUHVL� JOL�DSSUHQGLVWL��6RQR�IDWWL�VDOYL�JOL�DFFRUGL�HVLVWHQWL�D�OLYHOOR�WHUULWRULDOH�
,�YHUVDPHQWL�SHU� O
DWWLYLWj�GHO�GHOHJDWR�G
LPSUHVD��VLQR�DOOD�VXD�GHFDGHQ]D��QRQ�VL�FXPXOHUj�FRQ�TXHOOR�GHO�UDSSUHVHQWDQWH� VLQGDFDOH� GL� EDFLQR�� 3HUWDQWR� OH� LPSUHVH� LQ� TXHVWLRQH� UHFXSHUHUDQQR� GDO� )RQGR� TXDQWR�YHUVDWR�SHU�LO�UDSSUHVHQWDQWH�GL�EDFLQR��SXQWR����GHO�5HJRODPHQWR�GHO�)RQGR��
/H� &RQIHGHUD]LRQL� $UWLJLDQH� H� OH� 22�66�� VWLSXODQWL�� LQWHQGHQGRVL� SHU� TXHVWH� XOWLPH� OH� RUJD QL]]D]LRQL�FRQIHGHUDOL�XQLWDPHQWH�DOOH� ULVSHWWLYH� IHGHUD]LRQL�GL�FDWHJRULD��QHO� ULEDGLUH� LO� ULFRQRVFLPHQWR�GRYXWR�DO�UXROR�HFRQRPLFR�VYROWR�GDO�FRPSDUWR�DUWLJLDQR��H�DO�ILQH�GL�VDOYDJXDUGDUH�LO�SDWULPRQLR�GL�SURIHVVLRQDOLWj�GL�ODYRUR�GLSHQGHQWH� H� LPSUHQGLW RULDOH�� LQGLVSHQVDELOH�SHU� OD� FRQWLQXLWj�H� OR� VYLOXSSR�GHOOH�DWWLYLWj��GDWH� OH� VSHFLILFLWj�FKH�FRQQRWDQR�OH�LPSUHVH�DUWLJLDQH��FRQYHQJRQR�VXOO
LQGLYLGXD]LRQH�GL�VROX]LRQL�FKH��D�VRVWHJQR�GHO�VLVWHPD�LPSUHVD��FRPSRUWDQR�EHQHILFL�SHU�L�ODYRUDWRUL�GLSHQGHQWL� H�JOL�LPSUHQGLWRUL�DUWLJLDQL�
$�WDO�ILQH�VL�FRQYLHQH�TXDQWR�VHJXH�
��� $OOR� VFRSR� GL� FRQWULEXLUH� DOOD� VDOYDJXDUGLD� GHO� SDWULPRQLR� GL� SURIHVVLRQDOLWj� GL� ODYRUR� GLSHQGHQWH� H�LPSUHQGLWRULDOH�GHOOH�LPSUHVH�DUWLJLDQH��OH�SDUWL�LVWLWXLUDQQR�DO�OLYHOOR�UHJLRQDOH XQ�IRQGR�LQWHUFDWHJRULDOH�
��� ,O� IRQGR�GL� FXL� DO� SXQWR� ��� VDUj� JHVWLWR� LQ�PDQLHUD� SDULWHWLFD� GDOOH� DUWLFROD]LRQL� UHJLRQDOL� GHOOH�22�$$��H�GDOOH� 22�66�� ILUPDWDULH�� OH� TXDOL� HQWUR� LO� ��������� LQ� XQ� DSSRVLWR� LQFRQWUR� GHILQLUDQQR� OH� QRUPH� GL�IXQ]LRQDPHQWR�H�JOL�RUJDQL�GL�JHVWLRQH�GHO�IRQGR�PHGHVLPR�
��� ,O� IRQGR� UHJLRQDOH� SURYYHGHUj� DG� HURJDUH� SURYYLGHQ]H� SHU� LO� VRVWHJQR� DO� UHGGLWR� GHL� ODYRUDWRUL� GHOOH�LPSUHVH� LQWHUHVVDWH� GD� VRVSHQVLRQL� WHPSRUDQHH� GHOOH� DWWLYLWj� FDXVDWH� GD� HYHQWL� GL� IRU]D� PDJJLRUH��LQGLSHQGHQWL�GDOOD�YRORQWj�GHOO
LPSUHQGLWRUH��VHFRQGR�L�FULWHUL�H�OH�PRGDOLWj�LQGLFDWL�DL�SXQWL������������������
���,O�IRQGR�UHJLRQDOH�SURYYHGHUj�LQROWUH�DG�HURJDUH�SUHVWD]LRQL�SHU�JOL�LPSUHQGLWRUL�DUWLJLDQL�H�SHU�LO�VRVWHJQR�DOO
LPSUHVD��VHFRQGR�L�FULWHUL�H�OH�PR GDOLWj�GL�FXL�DO�SXQWR������FRPPD���
���)HUPR�UHVWDQGR�JOL�VFRSL�VROLGDULVWLFL�JHQHUDOL��OH�SDUWL�VWLSXODQWL�D�OLYHOOR�UHJLRQDOH��ODGGRYH�QH�UDYYHGDQR�O
HVLJHQ]D�H�OH�FRQGL]LRQL��SRWUDQQR�FRQFRUGDUH�HYHQWXDOL�DUWLFROD]LRQL�VXE �UHJLRQDOL�GHO�IRQGR�
��� /D� SUHVHQWH� QRUPDWLYD� VL� DSSOLFD� DL� VHWWRUL� FRSHUWL� GD� &&1/� DUWLJLDQL� VWLSXODWL�� DL� VHQVL� GHOO
$FFRUGR�LQWHUFRQIHGHUDOH� GHO� ���������� GDOOH� 2UJDQL]]D]LRQL� ILUPDWDULH� GHO� SUHVHQWH� $FFRUGR�� DG� HVFOXVLRQH�GHOO
HGLOL]LD��GHOO
DXWRWUDVSRUWR�H�GHOOD�SDQLILFD]LRQH�
���)HUPD�UHVWDQGR�O
HVFOXVLRQH�GL�FULVL�FRQJLXQWXUDOL�DQFKH�WHPSRUDQHH��D�WLWROR�HVHPSOLILFDWLYR�JOL�HYHQWL�FKH�SRWUDQQR�GDUH�OXRJR�DOOH�SUHVWD]LRQL�GHO�IRQGR�GL�FXL�DO�SXQWR����DQGUDQQR�LQGLYLGXDWL�WUD�L�VHJXHQWL�

� HYHQWL� DWPRVIHULFL� HFFH]LRQDOL� FKH�SURY RFKLQR�GDQQL� GRFXPHQWDWL� WDOL� GD� ULFKLHGHUH� OD� VRVSHQVLRQH�GHOOH�DWWLYLWj�� FDODPLWj�QDWXUDOL�� LQWHUUX]LRQH�GHOO
HURJD]LRQH�GHOOH�IRQWL�HQHUJHWLFKH�FDXVDWD�GD�IDWWRUL�H�VRJJHWWL�HVWHUQL�DOO
LPSUHVD�� GLIILFROWj�GL�XWLOL]]R�GHOOH�PDWHULH�SULPH�JLj�DFTXLVLWH�G RYXWH�D�IDWWRUL�H�VRJJHWWL�HVWHUQL�QRQ�OHJDWL�DO�VLVWHPD�HFRQRPLFR�SURGXWWLYR�H�GL�PHUFDWR�



,Q�YLD�DQDORJLFD�� OD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����SRWUj�LQGLYLGXDUH�XOWHULRUL�HYHQWL�DVVLPLODELOL�SHU�QDWXUD�HG�HQWLWj�D�TXHOOL�VRSUD�HOHQFDWL�
��� ,Q� FDVR� GL� DUWLFROD]LRQH� VXE�UHJLRQDOH� GHO� IRQGR� SHU� DUHH� GL� SURGX]LRQH� RPRJHQHD�� DG� HFFH]LRQH� GL�TXDQWR� SUHYLVWR� DO� SXQWR� ���� OH� SDUWL� SRWUDQQR� LQGLYLGXDUH� HYHQWL� GLYHUVL� GD� TXHOOL� VRSUD� LQGLFDWL��FRPSDWLELOPHQWH�FRQ�OH�GLVSRQLELOLWj�HFRQRPLFKH�
���,Q�RJQL�FDVR��SHU WXWWL�JOL�HYHQWL�FRQVLGHUDWL��OD�GXUDWD�GHJOL�LQWHUYHQWL�GHO�IRQGR�VDUj�OLPLWDWD��7DOH�GXUDWD��QRQFKp�O
HQWLWj�GHJOL�LQWHUYHQWL�VDUDQQR�VWDELOLWH�GDOOH�SDUWL�UHJLRQDOL�LQ�DSSRVLWR�UHJRODPHQWR�
����,O�IRQGR�VL�GDUj�OH�DUWLFROD]LRQL�RSHUDWLYH�DO�ILQH�GL�JD UDQWLUH�UDSLGLWj�H�IXQ]LRQDOLWj�GHJOL�LQWHUYHQWL�
����3HU�RJQL�IRQGR�YHUUj�LVWLWXLWD�XQD�&RPPLVVLRQH�SHUPDQHQWH�SDULWHWLFD��FKH�HVDPLQHUj�LQ�WHPSL�UDSLGL�OH�GRPDQGH�GL� LQWHUYHQWR�GHOOH� LPSUHVH� LQWHUHVVDWH�YDOXWDQGR� OD� FRQIRUPLWj�GHJOL� HYHQWL� GHQXQFLDWL�H� GHL� ORUR�HIIHWWL��DOOH�ILQDOLWj�SHU�FXL�LO�IRQGR�q�FRVWLWXLWR�
����/H�SURYYLGHQ]H�YHUUDQQR�HURJDWH�GDO�IRQGR�DOO
LPSUHVD��H�WUDPLWH�TXHVW
XOWLPD�DL�ODYRUDWRUL�LQWHUHVVDWL�
���� /D�JHVWLRQH�GHO� IRQGR�SUHGLVSRUUj�JOL� RSSRUWXQL� VWUXPHQWL� GL� UHQGLFRQWD]LRQH�S HU� FRQWUROODUH� O
DYYHQXWD�HURJD]LRQH�DL�VRJJHWWL�LQWHUHVVDWL�
���� (QWUR� LO� �������� VDUj� LVWLWXLWD� XQD�&RPPLVVLRQH�1D]LRQDOH� 3DULWHWLFD� FKH�� HQWUR� LO� ���������� YDOXWHUj� L�SUREOHPL�GL�FDUDWWHUH�FRQWULEXWLYR��UHODWLYL�DOOH�DWWLYLWj�GL�VRVWHJQR�GHO�IRQGR�H�GL UDPHUj�DOOH�SDUWL�UHJLRQDOL� OH�LQGLFD]LRQL�QHFHVVDULH�7DOH� FRPPLVVLRQH� VDUj� LQROWUH� LQYHVWLWD� GHL� FRPSLWL� GL� FXL� DL� SXQWL� ����� ���� H� IRUQLUj� LQGLFD]LRQL� SHU� LO�VXSHUDPHQWR�GL�HYHQWXDOL�FRQWURYHUVLH�LQWHUSUHWDWLYH�FKH�VL�PDQLIHVWDVVHUR�D�OLYHOOR�WHUULWRULD OH�
����/H�LPSUHVH�GHL�VHWWRUL�LQWHUHVVDWL�GRYUDQQR�FRQWULEXLUH�DO�IRQGR�FRQ�XQD�TXDQWLWj�SDUL�D����RUH�DQQXH�GL�UHWULEX]LRQH� FRQWUDWWXDOH� �SDJD� EDVH� H� FRQWLQJHQ]D� SHU� GLSHQGHQWH�� GL� FXL� ULVSHWWLYDPHQWH� �� H� �� VDUDQQR�LVFULWWH�LQ�FDSLWROL�GL�ELODQFLR�VHSDU DWL�JLj�ULFKLDPDWL�DO�SXQWR����H�DO�SXQWR����/D�UHWULEX]LRQH�GL�ULIHULPHQWR�DL�ILQL�GHOOD�FRQWULEX]LRQH�DO�IRQGR�q�TXHOOD�SUHYLVWD�GDO�&&1/�GL�DSSDUWHQHQ]D�SHU�O
RSHUDLR�VSHFLDOL]]DWR�
���� /H��� RUH� GL� FXL� DO� SXQWR� SUHFHGHQWH�VDUDQQR�TXLQGL�GHVWLQDWH�DJOL LQWHUYHQWL� GL� VRVWHJQR�DO� UHGGLWR�GHL�ODYRUDWRUL�/H� �� RUH� VDUDQQR� GHVWLQDWH� DG� LQWHUYHQWL� SHU� JOL� DUWLJLDQL� H� SHU� LO� VRVWHJQR� DOOH� LPSUHVH� FKH�� D� WLWROR�HVHPSOLILFDWLYR��VDUDQQR�

� LO�ULSULVWLQR�GHO�FLFOR�SURGXWWLYR�� ULDOORFD]LRQH� R� ULRUJDQL]]D]LRQH� GHOO
 DWWLYLWj� SURGXWWLYD� GRYXWH� D� IDWWRUL� H� VRJJHWWL� HVWHUQL� SHU� OD�PRGLILFD�GHL�SURFHVVL�VLD�WHFQRORJLFL�FKH�GL�SURGRWWR�� VHUYL]L�UHDOL�DOO
LPSUHVD��TXDOL�DWWLYLWj�IRUPDWLYH��GL�GLIIXVLRQH�GHOOH�WHFQRORJLH��HFF�
����,O�IRQGR�SRWUj�HVVHUH�DFFDQWRQDWR�SUHVVR�JO L�(QWL�ELODWHUDOL�UHJLRQDOL�
����/H�SURYYLGHQ]H�GHO�IRQGR�VDUDQQR�ULVHUYDWH�DOOH�LPSUHVH�FKH�DEELDQR�DGHPSLXWR�DJOL�REEOLJKL�SUHYLVWL�GDO�SUHVHQWH�FRQWUDWWR�H�DOOH�QRUPH�SUHYLVWH�GDL�UHJRODPHQWL�ORFDOPHQWH�GHILQLWL�
����8QD� TXDQWLWj� SDUL� DO� ���GHJOL� DFFD QWRQDPHQWL� UHJLRQDOL�� UHODWLYL� DOOH� SUHVWD]LRQL� GL� FXL� DL� SXQWL� ��� H� ���YHUUj� GHVWLQDWD� D� XQ� IRQGR� QD]LRQDOH� GL� FRPSHQVD]LRQH� VXGGLYLVR� QHL� �� FDSLWROL� VHSDUDWL� �ODYRUDWRUL�GLSHQGHQWL��DUWLJLDQL��JHVWLWR�SDULWHWLFDPHQWH�GDOOH�SDUWL��/D�FRVWLWX]LRQH�H�LO�IXQ ]LRQDPHQWR�GHO�SUHGHWWR�IRQGR�QD]LRQDOH�VDUDQQR�DVVLFXUDWL�GDOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����
���� $� FDULFR� GHO� IRQGR� UHJLRQDOH� SRWUDQQR� HVVHUH� VWLSXODWH� IRUPH� GL� DVVLFXUD]LRQH� YROWH� D� JDUDQWLUH� OD�FRQWLQXLWj�GHJOL�LQWHUYHQWL��VHFRQGR�JOL�RULHQWDPHQWL� HVSUHVVL�GDOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����
���� $� OLYHOOR� UHJLRQDOH�� OH� SDUWL� YDOXWHUDQQR� OD� FRQVLVWHQ]D� GL� HYHQWXDOL� UHVLGXL� GL� JHVWLRQH�� DO� ILQH� GL�FRQFRUGDUH�XWLOL]]L�DJJLXQWLYL�



����,Q�VHGH�UHJLRQDOH��OH�SDUWL�SRWUDQQR�DOWUHVu�DWWLYDUVL�FRQJLXQWD PHQWH�QHL�FRQIURQWL�GHJOL�(QWL�SXEEOLFL��SHU�LQWHUYHQWL�D�VRVWHJQR�GHOOH� ILQDOLWj�SHU�FXL� LO� IRQGR�q�FRVWLWXLWR�� IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR� LQ� WHUPLQL�GL�JHVWLRQH�DO�SXQWR����
����,�YHUVDPHQWL�DQQXDOL�GL�FXL�DO�SXQWR�����DYYHUUDQQR�HQWUR�LO����OXJOLR� GL�FLDVFXQ�DQQR�H�VDUDQQR�FDOFRODWL�PROWLSOLFDQGR� LO� QXPHUR� GHL� ODYRUDWRUL� GLSHQGHQWL� RFFXSDWL� DO� ��� JLXJQR� GHOOR� VWHVVR� DQQR� QHOO
LPSUHVD�DUWLJLDQD�SHU�OH����RUH�SUHYLVWH��FDOFRODWH�VHFRQGR�TXDQWR�SUHYLVWR�DO�SXQWR������XOWLPR�FRPPD�,O�SULPR�GL�WDOL�YHUVDPHQWL�FKH�VL�ULIHULUj�DO�������VDUj�HIIHWWXDWR�HQWUR�LO����������H�VDUj�ULIHULWR��FRQ�L�FULWHUL�GL�FXL�VRSUD��DO�QXPHUR�GHL�ODYRUDWRUL�GLSHQGHQWL�LQ�IRU]D�DO����������
����,O�IRQGR�UHJLRQDOH�SURYYHGHUj�D�IRUQLUH�DOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����GHO�S UHVHQWH�$FFRUGR�L�GDWL�UHODWLYL� DL� UHQGLFRQWL� DQQXDOL� GL� ELODQFLR�� $� WDO� ILQH� SURYYHGHUj� D� XQD� FRQWDELOL]]D]LRQH� SHU� FDWHJRULH�FRQWUDWWXDOL�H�SHU�DUHH�WHUULWRULDOL�
���� 1HO� FDVR� GL� IRQGL� ELODWHUDOL� HVLVWHQWL�� SHU� ILQDOLWj� DIILQL� D� TXHOOH� SUHYLVWH� GDO� SUHV HQWH�$FFRUGR�� OH� SDUWL�UHJLRQDOL� VL� LQFRQWUHUDQQR� SHU� VWDELOLUH� � RYH� YL� VLDQR� ULOHYDQWL� GLIIHUHQ]H� QHJOL� RQHUL�� H� QHOOD� TXDOLWj� GHOOH�SURYYLGHQ]H�� H� WHQHQGR� FRQWR� GHOOH� HVSHULHQ]H� DFTXLVLWH� � OH� HYHQWXDOL� PRGDOLWj� GL� DUPRQL]]D]LRQH� FRQ� LO�IRQGR�GL�FXL�DO�SXQWR����
����1HO�FDVR�GL�SURYYHGLPHQWL�OHJLVODWLYL��LQWHUYHQXWL�GRSR�OD�VWLSXOD�GHO�SUHVHQWH�$FFRUGR�H�FKH�PRGLILFKLQR�OH� PDWHULH� DG� HVVH� WUDWWDWH�� OH� SDUWL� ILUPDWDULH� D� OLYHOOR� QD]LRQDOH� VL� LQFRQWUHUDQQR� SHU� JOL� RSSRUWXQL�DGHJXDPHQWL�
����/H�HURJD]LRQL GHO� IRQGR�UHJLRQDOH�GL�FXL�DO�SXQWR����KDQQR�FDUDWWHUH�GL�SURYYLGHQ]H��(VVH�LPSHJQDQR�LO�VROR� IRQGR� D� LQWHUYHQLUH� SHU� L� FDVL� LQGLFDWL�� H� QHOOH� PRGDOLWj� FRQFRUGDWH�� QHO� OLPLWH� GHOOH� VXH� GLVSRQLELOLWj�HFRQRPLFKH�HG�HVFOXGRQR�SHUWDQWR�TXDOVLDVL�GLULWWR�GHO� V LQJROR� ODYRUDWRUH��QHL�FRQIURQWL�GHOO
LPSUHVD��VDOYR�TXDQWR�GLVSRVWR�DL�SXQWL�����H�����1RQ� VL� LQWHQGH� LQROWUH� PRGLILFDUH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FRO� SUHVHQWH� $FFRUGR�� OH� QRUPDWLYH�FRQWUDWWXDOL�H�GL�OHJJH�UHODWLYH�DOOD�GLVFLSOLQD�GHL�OLFHQ]LDPHQWL�L QGLYLGXDOL�H�FROOHWWLYL�
2&&83$=,21(�)(00,1,/(
/H�SDUWL�VL�LQFRQWUHUDQQR�D�OLYHOOR�UHJLRQDOH�H�R�WHUULWRULDOH�DO�ILQH�GL�VSHULPHQWDUH�D]LRQL�SRVLWLYH��$�WDOH�VFRSR�VDUDQQR� FRVWLWXLWL� FRPLWDWL� SDULWHWLFL� UHJLRQDOL� H�R� WHUULWRULDOL� WUD� 22�66�� H� 22�$$�� SHU OD� SURJHWWD]LRQH� H�UHDOL]]D]LRQH�GHOOH�VXGGHWWH�LQL]LDWLYH�DQFKH�XWLOL]]DQGR�OH�ULVRUVH�GHL�YDUL�HQWL�SXEEOLFL�
787(/$�'(,�7266,&2',3(1'(17,
��� /H�SDUWL� VL� LQFRQWUHUDQQR�DOPHQR�DQQXDOPHQWH�D� OLYHOOR� UHJLRQDOH�DOOR� VFRSR�GL� LQGLYLGXDUH� OH� UHDOWj�RYH�FRVWLWXLUH�FRPLWDWL�ELODWHUDOL�WHUULWRULDOL�DO�ILQH�GL�RULHQWDUH��LQIRUPDUH�H�VRVWHQHUH�L�VRJJHWWL�LQWHUHVVDWL�D�VWDWL�GL�WRVVLFRGLSHQGHQ]D�� LQ�PDWHULD� GL� DFFHVVR�DL� VHUYL]L� VRFLR �VDQLWDUL� H� LQVHULPHQWR�PDQWHQLPHQWR� QHOOD� UHDOWj�SURGXWWLYD�
���� 7DOL� FRPLWDWL WHUULWRULDOL� VL� DYYDUUDQQR� GHO� FRQWULEXWR� GHOOH� VWUXWWXUH� SXEEOLFKH� H� GHOOH� FRPXQLWj�WHUDSHXWLFKH�GL�SURYDWD�H�FRQGLYLVD�HVSHULHQ]D����� /H� SDUWL� D� OLYHOOR� UHJLRQDOH� H�R� WHUULWRULDOH� HVDPLQHUDQQR� OD� SRVVLELOLWj� GL� LQWHUYHQWL� LQ� PDWHULD� GL�WRVVLFRGLSHQGHQ]D�DGDWWL�DOOD�UHDOWj�GHOOH�LPSUHVH�DUWLJLDQH�GD�VRWWRSRUUH�FRQJLXQWDPHQWH�DJOL�(QWL�/RFDOL�
��� $L� ODYRUDWRUL� WRVVLFRGLSHQGHQWL�� FKH� VL� LQVHULVFDQR� LQ� SURJHWWL� ULDELOLWDWLYL� GHOOD� 86/� R� GL� FRPXQLWj�WHUDSHXWLFKH� FKH� ULVSRQGDQR� DL� UHTXLVLWL� GL� FXL� DO� SXQWR� � ���� TXDORUD� VL� UHQGHVVH�QHFHVVDULR�� YD� FRQFHVVD�O
DVSHWWDWLYD�QRQ�UHWULEXLWD�FRPXQTXH�QRQ�LQIOXHQWH�DL�ILQL�GHOO
DQ]LDQLWj��SHU�XQ�SHULRGR�ULWHQXWR�FRQJUXR�GDOOH�VXGGHWWH�VWUXWWXUH��LQ�DJJLXQWD�DO�SHULRGR�GL�FRPSRUWR�
���� /
DVSHWWDWLYD� GL� FXL� VRSUD� q� FRQF HVVD� VX� FHUWLILFD]LRQH� SHULRGLFD� GHOOH� VWUXWWXUH� WHUDSHXWLFKH� WHQHQGR�FRQWR�GHOOH�HVLJHQ]H�D]LHQGDOL�LQ�UDJLRQH�GHOOD�ORUR�VSHFLILFLWj����� $L� ODYRUDWRUL� WRVVLFRGLSHQGHQWL�� LQ� IRU]D� D� LPSUHVH� DUWLJLDQH�� FKH� VLDQR� QHOOD� IDVH� FRQFOXVLYD� GHO� ORUR�SURJUDPPD� GL UHFXSHUR�� JHVWLWR� GDOOH� VWUXWWXUH� WHUDSHXWLFKH� GL� FXL� DO� SXQWR� ���� FKH� QH� FHUWLILFKHUDQQR� OD�QHFHVVLWj��SRWUDQQR�HVVHUH�FRQFHVVL�RUDUL�IOHVVLELOL�R�D�WHPSR�SDU]LDOH�



���$L� ODYRUDWRUL��TXDORUD�JHQLWRUL�R� WXWRUL�GL� WRVVLFRGLSHQGHQWL� LQ�FRPSURYDWD� WHUDSLD�S UHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�GL�FXL�DO�SXQWR�����SHU�LO�SHULRGR�GL�VRVWHJQR��HVSUHVVDPHQWH�ULFKLHVWR�GDOOD�WHUDSLD�VWHVVD��SRWUDQQR�HVVHUH�DFFRUGDWL��WHQHQGR�FRQWR�GHOOH�HVLJHQ]H�SURGXWWLYH��SHUPHVVL�QRQ�UHWULEXLWL�R�RUDUL�SDUWLFRODUL�
��� ,� FRPLWDWL� EL ODWHUDOL� GL� FXL� DO� SXQWR� ���� VX� VHJQDOD]LRQH�GHOOH� VWUXWWXUH� WHUDSHXWLFKH� VL� DGRSHUHUDQQR�SHU�SRUWDUH� D� FRQRVFHQ]D� GHOOH� LPSUHVH� DUWLJLDQH� OH� HVLJHQ]H� GL� UHLQVHULPHQWR� ODYRUDWLYR� GL� WRVVLFRGLSHQGHQWL�SHU�FRQVHQWLUH�DOOH�LPSUHVH�VWHVVH�GL�FRUULVSRQGHUH�YROR QWDULVWLFDPHQWH�QHO�VHQVR�DXVSLFDWR�
���1HOO
LSRWHVL�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�GL�FXL�DO�SXQWR����L� ODYRUDWRUL� LQWHUHVVDWL�SRWUDQQR�HVVHUH�VRVWLWXLWL�SHU�LO�SHULRGR�GL�DVVHQ]D�GDOO
LPSUHVD�XWLOL]]DQGR�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�DL�VHQVL�GHOO
DUW��� ���OHJJH�Q��������
/$925$725,�,1$%,/,
/H� SDUWL� VL� LQFRQWUHUDQQR� DOPHQR� DQQXDOPHQWH�� D� OLYHOOR� UHJLRQDOH� H�R� WHUULWRULDOH�� SHU� YDOXWDUH�FRQJLXQWDPHQWH� L� GDWL� LQ� ORUR� SRVVHVVR� VXOO
HQWLWj� H� VXOO
DQGDPHQWR� GHOO
RFFXSD]LRQH� GHL� ODYRUDWRUL� LQDELOL�QHOOH�LPSUHVH�DUWLJLDQH��H�SHU�HVDPLQDUH�L�SUREOHPL�LQFRQWUDWL�QHO�ORUR�LQVHULPHQWR�
,Q� WDOL� VHGL� OH� 22�$$�� H� OH� 22�66��� HVDPLQHUDQQR� OH� SRVVLELOL� VROX]LRQL� DWWH� D� ULVROYHUH� L� SUREOHPL�FRPXQHPHQWH�ULVFRQWUDWL�H�SHU�FUHDUH�FRQGL]LRQL�SL��IDYRUHYROL�SHU�L�VRJJHWWL�LQ WHUHVVDWL��H�SHU�OH�LPSUHVH�LQ�FXL�HVVL�RSHUDQR��R�FKH�SRWUHEEHUR�SURFHGHUH�DO�ORUR�LQVHULPHQWR�
$� WDO� ILQH� OH�SDUWL� SRWUDQQR� ULFKLHGHUH� OD� FRQVXOHQ]D�H�JOL� LQWHUYHQWL� GL� VWUXWWXUH�SXEEOLFKH�H�DVVRFLD]LRQL�GL�LQYDOLGL�
0(5&$72�'(/�/$9252
/H�&RQIHGHUD]LRQL�DUWLJLDQH�H�OH�&RQIHGHUD]LRQL�GHL�ODYRUDWRUL��VL�GDQQR�DWWR�GHO�FRPXQH�LQWHQWR�GL�SHUYHQLUH�D� XQ� VLVWHPD� GL� JHVWLRQH� GHO�0HUFDWR� GHO� /DYRUR�� EDVDWR� VXO�PHWRGR� GHO� FRQIURQWR� H� GHOOD� FRQWUDWWD]LRQH�DWWXDQGR�QHL�WHPSL�SL��EUHYL�XQD�YHULILFD�GHOOD�VLWXD]LR QH�FRPSOHVVLYD�
,Q� SDUWLFRODUH�� FRQIHUPDQR� OD� YDOLGLWj� GHOO
$FFRUGR� LQWHUFRQIHGHUDOH� GHO� ��������� QHOOH� SDUWL� ULJXDUGDQWL� LO�0HUFDWR� GHO� /DYRUR�� LQ� TXDQWR� HVVR� FRVWLWXLVFH�XQ�HVHPSLR� FRVWUXWWLYR� GL� FRRUGLQDPHQWR� IUD�GLYHUVL� LVWLWXWL�RSHUDQWL�QHO�VHWWRUH�
,Q�UHOD]LRQH�DOOH�LQQRYD]LRQL�OHJLVODWLYH�LQWHUYHQXWH�GRSR�OD�VWLSXOD�GHO�FLWDWR�$FFRUGR��LQ�SDUWLFRODUH��OD�OHJJH�Q�� ������� OH� SDUWL� ULWHQJRQR� GL� GRYHU� DVVXPHUH�� QHL� FRQIURQWL� GHO� OHJLVODWRUH�� XQ� UXROR� FULWLFR� H� SURSRVLWLYR��YROWR�DQFKH�DG�RWWHQHUH�OH�RS SRUWXQH�PRGLILFKH�DOO
LPSLDQWR�OHJLVODWLYR��LQ�EDVH�D�XQD�SL��DWWHQWD�YDOXWD]LRQH�GHOOH�UHFLSURFKH�HVLJHQ]H�H�GHOOH�SDUWLFRODULWj�GHOOH�LPSUHVH�DUWLJLDQH�
/H�SDUWL�VRWWROLQHDQR�DOWUHVu�FKH�O
LQQDO]DPHQWR�GHOO
HWj�GL�DVVXQ]LRQH�GHJOL�DSSUHQGLVWL��SUHYLVWR� GDOOD�OHJJH��SRWUHEEH�GDU�OXRJR�D�VLWXD]LRQL�LQGHVLGHUDWH��VRSUDWWXWWR�LQ�UHOD]LRQH�DOO
HWj�LQ�FXL�LO�SHULRGR�GL�DSSUHQGLPHQWR�DQGUHEEH�D�FRQFOXGHUVL�
5LJXDUGR�DOO
DSSUHQGLVWDWR��H�DOOD�OHJJH�Q���������OD�YHULILFD�GRYUj�WHQHUH�FRQWR�GL���IDWWRUL�HVVHQ]LDO L�

� OD�ULFHUFD�FRPXQH�GL�XQ�QXRYR�DVVHWWR�OHJLVODWLYR�� O
LQGLYLGXD]LRQH�GL�DOFXQH�ILJXUH�SURIHVVLRQDOL�� OLPLWDWH�H�VHOH]LRQDWH��SHU�FXL�SXz�HVVHUH� LSRWL]]DELOH�O
DSHUWXUD�GL�XOWHULRUL�RSSRUWXQLWj�IRUPDWLYH�� OD�YHULILFD��GD�FRPSLHUVL�D� OLYHOOR�FDWHJRULDOH�H �R� WHUULWRULDOH��GHOOH�HIIHWWLYH�SRVVLELOLWj�GL� LQVHULPHQWR�GHILQLWLYR�GL�QXRYH�ILJXUH�GL�DSSUHQGLVWL�QHO�0HUFDWR�GHO�/DYRUR�
/H�SDUWL� ULWHQJRQR�SHUWDQWR�FKH� OD�SUHVHQ]D�GHOOH���FRQGL]LRQL�VRSUDLQGLFDWH�FRQVHQWH� OD�ULFHUFD�GL�SHUFRUVL�VSHULPHQWDOL�
,O�SUHVHQWH�$FFRUGR�LQWHUFRQIHGHUDOH�KD�GXUDWD�WULHQQDOH��(VVR�V
LQWHQGH�WDFLWDPHQWH�ULQQRYDWR�VDOYR�GLVGHWWD�GL�XQD�GHOOH�SDUWL�FRQWUDHQWL�HQWUR���PHVL�GHOOD�VFDGHQ]D�
/
$FFRUGR�KD�OH�FDUDWWHULVWLFKH�GHOO
XOWUDWWLYLWj��SHUWDQWR��QHOOH�PRUH�GHOOD�GLVGHWWD�PDQW LHQH�OD�VXD�HIILFDFLD�H�SRWUj�HVVHUH�VRVWLWXLWR�GD�XQ�QXRYR�$FFRUGR�



5RPD����OXJOLR�����
6RWWRVFULWWR�QHOOD�VWHVXUD�GHILQLWLYD��DGGu���PDJJLR�������LQ�5RPD��SUHVVR�LO�&1(/�
$//(*$72
/H� SDUWL�� DOO
DWWR� GHOOD� ILUPD� GHOO
$FFRUGR� LQWHUFRQIHGHUDOH� VLJODW R� LQ� GDWD� ��������� GLFKLDUDQR� FKH�LQWHUYHUUDQQR�FRQJLXQWDPHQWH�SUHVVR�LO�0LQLVWUR�GHO�/DYRUR� � FKH�KD�JLj�GLFKLDUDWR�XQD�SURSULD�GLVSRQLELOLWj�GL�PDVVLPD�� DIILQFKp�OR�VWHVVR�IRUQLVFD� � G
LQWHVD�FRQ�JOL�DOWUL�0LQLVWHUL�LQWHUHVVDWL� � LQ�YLD�DPPLQLVWUDWLYD�RJQL�QRUPDWLYD�XWLOH�D�UHQGHUH�HIILFDFH�O
$FFRUGR�SHU�WXWWH�OH�LPSUHVH�DUWLJLDQH�
',&+,$5$=,21(�&21*,817$�3(5�/
$778$=,21(�'(//
$&&25'2�,17(5&21)('(5$/(����/8*/,2�����
/H�SDUWL�QD]LRQDOL��ILUPDWDULH�GHO�SUHVHQWH�$FFRUGR��FRQYHQJRQR�GL�ULWURYDUVL�HQWUR��� PHVH�SHU�SURFHGHUH�DOOD�GHILQL]LRQH�GL�XQ�5HJRODPHQWR�DSSOLFDWLYR�GHO�SUHVHQWH�$FFRUGR�
/H� SDUWL� SRWUDQQR� YDOXWDUH�� LQ� WDOH� VHGH�� L� FULWHUL� UHJRODPHQWDUL� GL� FDUDWWHUH� DWWXDWLYR� DQFKH� LQ� RUGLQH� DG�HYHQWXDOL�SHFXOLDUL�VLWXD]LRQL�WHUULWRULDOL��IHUPH�UHVWDQGR OH�QRUPH�SDWWL]LH�VRWWRVFULWWH�

$UW����� 6LVWHPL�GHL�UDSSRUWL�VLQGDFDOL�
266(59$725,
/H�$VVRFLD]LRQL�DUWLJLDQH�H� OD�)H1($/� � ),/&$� � ),//($��QHOO
LQWHQWR�FRPXQH�GL� IDYRULUH� OR�VYLOXSSR�GL�XQ�FRUUHWWR� VLVWHPD� GL� UDSSRUWL� VLQGDFDOL�� FRQYHQJRQR� GL� FRVWL WXLUH�� D� OLYHOOR� QD]LRQDOH� H� UHJLRQDOH�� GHJOL�RVVHUYDWRUL�GL�VHWWRUH�
&RPSLWL�GHJOL�2VVHUYDWRUL�VRQR�

� O
DFTXLVL]LRQH� GHOOH� LQIRUPD]LRQL� UHODWLYH� DL� SURJHWWL� H� DOOH� VFHOWH� GL� SROLWLFD� HFRQRPLFD� DWWLQHQWL� DO�FRPSDUWR�OHJQR�H�DUUHGDPHQWR�� O
DFTXLVL]LRQH�GL�GDWL�VXOO
DQGDPHQWR�GHO�PHUFDWR�GHO�ODYRUR�H�VXL�IOXVVL�RFFXSD]LRQDOL�� OD�YDOXWD]LRQH�H�OR�VWXGLR�GL�SURJHWWL�YROWL�D�PLJOLRUDUH�OD�TXDOLILFD]LRQH�H�OD�IRUPD]LRQH�SURIHVVLRQDOH��,Q� WHPD� GL� IRUPD]LRQH� SURIHVVLRQDOH�� JOL� 2VVHUYDWRUL� VYROJHUDQQR� FRPSLWL� GL� FR RUGLQDPHQWR� H� GL�LQGLUL]]R�GHOOH�HVSHULHQ]H�WHUULWRULDOL�� O
HVDPH�GHOOH�SURVSHWWLYH�H�GHL�SUREOHPL�UHODWLYL�DL�SURFHVVL�GL�LQQRYD]LRQH�WHFQRORJLFD�
$OOR�VFRSR�GL�DPSOLDUH�LO�IOXVVR�GHOOH�LQIRUPD]LRQL�GL�FXL�VRSUD��OH�SDUWL�SRWUDQQR�DWWLYDUH�DGHJXDWL�UDSSR UWL�QHL�FRQIURQWL�GL�(QWL�3XEEOLFL��,VWLWXWL�GL�ULFHUFD�SXEEOLFL�H�SULYDWL��HFF���DQFKH�DWWUDYHUVR�FRQYHQ]LRQL�
*OL�2VVHUYDWRUL�VRQR�FRPSRVWL�GD�UDSSUHVHQWDQWL�GHVLJQDWL�GD�FLDVFXQD�GHOOH�SDUWL�
*OL�2VVHUYDWRUL�VL� ULXQLVFRQR�SHULRGLFDPHQWH� LQ� UHOD]LRQH�D L� ORUR�SURJUDPPL�GL�DWWLYLWj�R�VX�ULFKLHVWD�GL�XQD�GHOOH�SDUWL�
/H� SDUWL� FRQYHQJRQR� GL� ULFHUFDUH� FROOHJDPHQWL� WUD� LO� VLVWHPD� GHJOL� 2VVHUYDWRUL� UHJLRQDOL� GL� VHWWRUH� H�O
2VVHUYDWRULR� QD]LRQDOH� GL� VHWWRUH� � 2/0$� � DQFKH� SHU� UD]LRQDOL]]DUH� JOL� DPELWL� GL� LQWHU YHQWR� H� SHU�RPRJHQHL]]DUH�O
DWWLYLWj�GL�PRQLWRUDJJLR�
&20,7$72�3$5,7(7,&2�1$=,21$/(



3HU� FRQWULEXLUH� D� GDUH� ULOLHYR� DO� VHWWRUH� GHO� OHJQR �DUUHGDPHQWR�� FDUDWWHUL]]DWR� GD� XQD� ODUJD� SUHVHQ]D�GHOO
DUWLJLDQDWR�� QHL� FRQIURQWL� GHOOH� ,VWLWX]LRQL� H� GHJOL�(QWL� SUHS RVWL�� SHU� OH�PDWHULH�GL� FRPXQH� LQWHUHVVH�H� LQ�UHOD]LRQH�DL� ODYRUL�H�DOOH�FRQFOXVLRQL�RSHUDWLYH� IRUQLWH�GDJOL�2VVHUYDWRUL��YLHQH� LVWLWXLWR� LO�&RPLWDWR�3DULWHWLFR�1D]LRQDOH�
7DOH�&RPLWDWR�KD� LO� FRPSLWR�GL�SURPXRYHUH� LQL]LDWLYH� LQGLYLGXDWH�GDOOH�SDUWL�SHU� OR VYLOXSSR�H�TXDOLILFD]LRQH�GHO�VHWWRUH�
,O�&RPLWDWR�q�FRVWLWXLWR�LQ�IRUPD�SDULWHWLFD�H�VL�GRWHUj�GL�XQ�DSSRVLWR�UHJRODPHQWR�
,O�&RPLWDWR�QRQ�q��LQ�RJQL�FDVR��VHGH�QHJR]LDOH�
02%,/,7¬
/H� SDUWL�� DQFKH� LQ� UHOD]LRQH� D� TXDQWR� SUHYLVWR� QHJOL� DFFRUGL� LQWHUFR QIHGHUDOL�� FRQFRUGDQR� VXOO
LPSHJQR� D�FRQIURQWDUVL� D� OLYHOOR� QD]LRQDOH� H� UHJLRQDOH� LQ� PHULWR� DOOH� WHPDWLFKH� GHOO
RFFXSD]LRQH�� DL� SUREOHPL� GHOOH�PRELOLWj�QHOO
DPELWR�GHOOH�DUHH�SURGXWWLYH�H�IUD�L�FRPSDUWL�LQ�HVVH�SUHVHQWL�

$UW����� 6WUXWWXUD�GHOOD�FRQWUDWWD]LRQH�
/H� SDUWL� UHFHSLVFRQR� O
$FFRUGR� LQWHUFRQIHGHUDOH� VRWWRVFULWWR� LQ� GDWD� ������� H� ��������� ,Q� SDUWLFRODUH� SHU�TXDQWR�DWWLHQH�DO�VLVWHPD�FRQWUDWWXDOH��ULEDGLVFRQR�L�VHJXHQWL�SULQFLSL�

� QRQ�ULSHWLWLYLWj�DOOR�VWHVVR�WLWROR�GHJOL�DUJRPHQWL�JLj�WUDWWDWL�� HVFOXVLYLWj�GL�DOFXQH�PDWHULH�SHU�VRJJHWWR�H�OLYHOOR�� SRVVLELOLWj�GL�GHOHJD�VX�DOFXQH�PDWHULH�DG�DOWUL�VRJJHWWL�H�OLYHOOL�
/,9(//2�1$=,21$/(�',�&$7(*25,$
$O� OLYHOOR� FRQWUDWWXDOH� QD]LRQDOH� GL� FDWHJRULD� VSHWWD� LO� FRPSLWR� GL� WUDWWDUH� OH�PDWHULH� VSHFLILFKH� GL� VHWWRUH� H�GHILQLUH�L�FRQWUDWWL�FROOHWWLYL�GHL�GLYHUVL�VHWWRUL�DUWLJLDQL�
$� TXHVWR� VFRSR� LO� OLYHOOR� FRQWUDWWXDOH� QD]LRQDOH� GL� FDWHJRULD� WUDWWD� SHU� RJQXQR� GHL� VHWWRUL� DUWLJLDQL� LQ�SDUWLFRODUH�L�VHJXHQWL�DUJRPHQWL�

� UHOD]LRQL�VLQGDFDOL�GL�VHWWRUH�� PDWHULH GD�ULQYLDUH�R�ULPHWWHUH�DOOH�VWUXWWXUH�UHJLRQDOL�GL�FDWHJRULD�� VLVWHPD�GL�FODVVLILFD]LRQH�� UHWULEX]LRQH�� GXUDWD�GHO�ODYRUR�� QRUPDWLYD�VXOOH�FRQGL]LRQL�GL�ODYRUR�� D]LRQL�SRVLWLYH�SHU�OH�SDUL�RSSRUWXQLWj�� DOWUH�PDWHULH�WLSLFKH�GHL�&&1/�� FRVWLWX]LRQH�GL�HYHQ WXDOL�IRQGL�GL�FDWHJRULD�
'L�QRUPD�L�&&1/�VWLSXODWL�D�WDOH�OLYHOOR�KDQQR�GXUDWD�GL���DQQL�
/,9(//2�'(&(175$72�',�&$7(*25,$
/D� WLWRODULWj� XQLFD� FRQWUDWWXDOH� D� OLYHOOR� GHFHQWUDWR� GL� FDWHJRULD� VSHWWD� DOOH� RUJDQL]]D]LRQL� UHJLRQDOL� GL�FDWHJRULD�
7DOH� OLYHOOR� FRQWUDWWXDOH� KD� LO� FRPSLWR� GL� DSSOLFDUH� LO� &&1/�� SHU� OH� SDUWL� DG� HVVR� GHPDQGDWH�� DOOH� UHDOWj�UHJLRQDOL� H� GHILQLUH� XQ� OLYHOOR� VDODULDOH� UHJLRQDOH� FKH� WHQJD� FRQWR� GHOOD� VLWXD]LRQH� GHO� VLVWHPD� DUWLJLDQR�UHJLRQDOH��ULOHYDWD�DWWUDYHUVR�DOFXQL�LQGLFDWRUL�FRQY HQXWL�WUD�OH�SDUWL�



,Q�SUHVHQ]D�GL�DUHH�FDUDWWHUL]]DWH�GD�HOHYDWD�FRQFHQWUD]LRQH�GL�LPSUHVH�GL�VHWWRUH��VX�HVSOLFLWD�GHOHJD�GHOOH�VWUXWWXUH� UHJLRQDOL�� O
HVHUFL]LR� GHOOD� WLWRODULWj� FRQWUDWWXDOH� SXz� HVVHUH� DIILGDWR� DOOH� FRUULVSRQGHQWL� VWUXWWXUH�WHUULWRULDOL��IHUPD�UHVWDQGR�OD�YDOLGLWj�UHJLRQDOH�GHJOL�DFFRUGL�UDJJLXQWL�
2YH�D�OLYHOOR�GL�WHUULWRULR�HPHUJDQR�SDUWLFRODUL�SUREOHPL�GL�FDUDWWHUH�ORFDOH�QRQ�SUHYLVWL�GDO�&RQWUDWWR�UHJLRQDOH�,QWHJUDWLYR� YLJHQWH�� OD� UHODWLYD� WUDWWDWLYD�� DQFKH� VX� LVWDQ]D� GHOOH� VWUXWWXU H� WHUULWRULDOL�� VDUj� DVVXQWD� GDOOH�VWUXWWXUH�UHJLRQDOL�R�GHOHJDWD�DOOH�VWUXWWXUH�WHUULWRULDOL�LQWHUHVVDWH�
/H�SDUWL� FRQYHQJRQR�FKH� OH� WUDWWDWLYH�SHU� OD� UHDOL]]D]LRQH�GHL�&&5,/�VLDQR�DYYLDWH� LQ�RJQL� UHJLRQH�HQWUR���DQQL�GDOOD�GHFRUUHQ]D�GHO�&&1/�
352&('85(�(�7(03,�',�692/*,0(172�'(,�1(*2=,$7,
/,9(//2�1$=,21$/(�',�&$7(*25,$
&LDVFXQD� GHOOH� SDUWL� SXz� LQYLDUH� OD� GLVGHWWD� GHO� FRQWUDWWR� QD]LRQDOH� QRQ� ROWUH� L� ��PHVL� SULPD� GHOOD� GDWD� GL�VFDGHQ]D��LO�&&1/�PDQWLHQH�FRPXQTXH�OD�VXD�YDOLGLWj�ILQR�DOOD�GDWD�GL�VFDGH Q]D�SUHYLVWD�
/D�SLDWWDIRUPD�SHU�LO�ULQQRYR�GHO�FRQWUDWWR�GHYH�HVVHUH�LQYLDWD�DOPHQR���PHVL�H�PH]]R�SULPD�GHOOD�VFDGHQ]D�SUHYLVWD�
(QWUR����JLRUQL�GDOO
LQYLR�GHOOD�SLDWWDIRUPD�VL�WHUUj�XQ�LQFRQWUR�GL�LOOXVWUD]LRQH�GHOOD�VWHVVD�H�GL�ILVVD]LRQH�GHOOD�GDWD� GL� DSHUWXUD� GHO� QHJR]LDWR� FKH� GRYUj� DYHU� OXRJR� HQWUR� �� PHVH� GDOO
LQFRQWUR� GL� LOOXVWUD]LRQH� GHOOD�SLDWWDIRUPD�
$� SDUWLUH� GDOOD� GDWD� GL� DSHUWXUD� GHO� QHJR]LDWR� OH� SDUWL� KDQQR� �� PHVL� GL� WHPSR� SHU� WURYDUH� XQ� $FFRUGR�VRVWLWXWLYR�GHO�SUHFHGHQWH�
7UDVFRUVR� TXHVWR� WHPSR� VHQ]D� DYHU� WURYDWR� XQ� DFFRUGR� UHFLSURFDPHQWH� VRGGLVIDFHQWH� OH� SDUWL� KDQQR�XOWHULRUL� ��� JLRUQL� GL� WHPSR� SHU� FRQFOXGHUH� LO� QHJR]LDWR� RYYHUR� ULFKLHGHUH� O
LQWHUYHQWR� GHOOH� &RQIHGHUD]LRQL�QD]LRQDOL�
7UDVFRUVL�XOWHULRUL����JLRUQL�VHQ]D�DYHU�WURYDWR�XQ�D FFRUGR��OH�SDUWL�FRQYHQJRQR�FKH�VL�ULFKLHGHUj�O
LQWHUYHQWR�GL�PHGLD]LRQH�GHO�0LQLVWUR�GHO�/DYRUR��&LDVFXQD�GHOOH�SDUWL�q�DELOLWDWD�DG�DYDQ]DUH�WDOH�ULFKLHVWD�
7UDVFRUVL�XOWHULRUL����JLRUQL�GDOO
LQROWUR�GHOOD� ULFKLHVWD�GL� LQWHUYHQWR�GHO�0LQLVWUR�VHQ]D�FKH� O
LQWHUYHQWR�DEELD�DYXWR�LQL]LR��OH�SDUWL�VL�ULWHQJRQR�OLEHUH�GD�RJQL�YLQFROR�SURFHGXUDOH�
/H�SDUWL�FRQYHQJRQR�FKH�L�WHUPLQL�VRSUD�LQGLFDWL�VRQR�VRVSHVL�SHU�LO�SHULRGR�� ����DJRVWR�
1HO� FDVR� FKH� XQD� GHOOH� 2UJDQL]]D]LRQL� ILUPDWDULH� LO� SUHVHQWH� $FFRUGR� QRQ� SDUWHFLSL�� QHO� ULVSHWWR� GHOOH�SURFHGXUH� H� GHL� WHPSL� FRQYHQXWL�� DOOR� VYROJLPHQWR� GHL� QHJR]LDWL�� OD� VWHVVD� q� LPSHJQDWD� DG� DSSOLFDUH� JOL�DFFRUGL�UDJJLXQWL�
4XDORUD� OD�SLDWWDIRUPD�VLQGDFDOH�SHU� LO� ULQQRYR�FRQWUDWWXDOH�VLD� LQYLDWD�GDOOH�22�66��ROWUH� L� WHUPLQL� SUHYLVWL��O
HYHQWXDOH�DFFRUGR�QRQ�SUHYHGUj�DOFXQ� ULFRQRVFLPHQWR�VDODULDOH�GHO�SHULRGR�GL� ULWDUGR�QHOOD�SUHVHQWD]LRQH�GHOOD� SLDWWDIRUPD� �DG� HFFH]LRQH� GHOO
LQGHQQLWj� GL� YDFDQ]D� FRQWUDWWXDOH�� RYH� VSHWWDQWH�� GL� FXL� DO� VXFFHVVLYR�WLWROR���QHO�FDVR�VL�GHWHUPLQL� XQ�SHULRGR�GL�FDUHQ]D�
4XDORUD�� LQYLDWD� OD�SLDWWDIRUPD��QRQ�VL�GLD� OXRJR�DOO
DSHUWXUD�GHO�QHJR]LDWR�QHL� WHPSL�VWDELOLWL�GD�SDUWH�GHOOH�2UJDQL]]D]LRQL� LPSUHQGLWRULDOL� DUWLJLDQH�� O
HYHQWXDOH� DFFRUGR� SUHYHGUj� XQ� ULFRQRVFLPHQWR� VDODULDOH�SURSRU]LRQDWR�DO�SHUL RGR�GL�ULWDUGR�QHOO
DSHUWXUD�GHOOH�WUDWWDWLYH��QHO�FDVR�VL�GHWHUPLQL�XQ�SHULRGR�GL�FDUHQ]D�
,1'(11,7¬�',�9$&$1=$�&2175$778$/(
'RSR� XQ� SHULRGR� GL� YDFDQ]D� FRQWUDWWXDOH� SDUL� D� �� PHVL� GDOOD� GDWD� GL� VFDGHQ]D� GHO� &&1/�� DL� ODYRUDWRUL�GLSHQGHQWL�DL�TXDOL�VL�DSS OLFD�LO�FRQWUDWWR�PHGHVLPR�QRQ�DQFRUD�ULQQRYDWR�VDUj�FRUULVSRVWR��D�SDUWLUH�GDO�PHVH�VXFFHVVLYR� RYYHUR� GDOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOH� SLDWWDIRUPH� RYH� VXFFHVVLYD�� XQ� HOHPHQWR� SURYYLVRULR�GHOOD�UHWULEX]LRQH�



/
LPSRUWR� GL� WDOH� DXPHQWR� VDUj� SDUL� DO� ���� GHO WDVVR� GL� LQIOD]LRQH� SURJUDPPDWR�� DSSOLFDWR� DL� PLQLPL�FRQWUDWWXDOL�YLJHQWL��LQFOXVD�O
H[�LQGHQQLWj�GL�FRQWLQJHQ]D�
'RSR� �� PHVL� GL� YDFDQ]D� FRQWUDWWXDOH�� GHWWR� LPSRUWR� VDUj� SDUL� DO� ���� GHOO
LQIOD]LRQH� SURJUDPPDWD�� 'DOOD�GHFRUUHQ]D�GHOO
$FFRUGR�GL�ULQQRYR�GH O�FRQWUDWWR�O
LQGHQQLWj�GL�YDFDQ]D�FRQWUDWWXDOH�FHVVD�GL�HVVHUH�HURJDWD�7DOH�PHFFDQLVPR�VDUj�XQLFR�SHU�WXWWL�L�ODYRUDWRUL�
/,9(//2�'(&(175$72�',�&$7(*25,$
/D� GHFRUUHQ]D� GHL�&&5,/� FDGUj� D�PHWj� GHOOD� YLJHQ]D� GHL�&&1/� GL� ULIHULPHQWR�� /D� GHILQL]LRQH� GHL�&& 5,/�DYYHUUj�QHO�ULVSHWWR�GHOOH�VHJXHQWL�SURFHGXUH�
/D�SLDWWDIRUPD�SHU�LO�ULQQRYR�GHO�FRQWUDWWR�GHYH�HVVHUH�LQYLDWD�DOPHQR���PHVL�SULPD�GHOOD�GDWD�GL�GHFRUUHQ]D�
(QWUR����JLRUQL�GDOO
LQYLR�GHOOD�SLDWWDIRUPD�VL�WHUUj�XQ�LQFRQWUR�GL�LOOXVWUD]LRQH�GHOOD�VWHV VD�H�GL�ILVVD]LRQH�GHOOD�GDWD� GL� DSHUWXUD� GHO� QHJR]LDWR� FKH� GRYUj� DYHU� OXRJR� HQWUR� �� PHVH� GDOO
LQFRQWUR� GL� LOOXVWUD]LRQH� GHOOD�SLDWWDIRUPD�
$�SDUWLUH�GDOOD�GDWD�GL�DSHUWXUD�GHO�QHJR]LDWR�OH�SDUWL�KDQQR���PHVL�GL�WHPSR�SHU�WURYDUH�XQ�DFFRUGR�
7UDVFRUVR� TXHVWR� WHPSR� VHQ]D� DYHU� WURYDWR� XQ� DFFRUGR� UHFLSURFDPHQWH� VRGGLVIDFHQWH� OH� SDUWL� KDQQR�XOWHULRUL� ��� JLRUQL� GL� WHPSR� SHU� FRQFOXGHUH� LO� QHJR]LDWR� RYYHUR� ULFKLHGHUH� O
LQWHUYHQWR� GHOOH� &DWHJRULH�QD]LRQDOL�
7UDVFRUVL�XOWHULRUL����JLRUQL�VHQ]D�DYHU�WURYDWR�XQ�DFF RUGR��OH�SDUWL�FRQYHQJRQR�FKH�VL�ULFKLHGHUj�O
LQWHUYHQWR�GL�PHGLD]LRQH�GHOO
$VVHVVRUH�5HJLRQDOH�DO�/DYRUR��&LDVFXQD�GHOOH�SDUWL�q�DELOLWDWD�DG�DYDQ]DUH�WDOH�ULFKLHVWD�
7UDVFRUVL�XOWHULRUL����JLRUQL�GDOO
LQROWUR�GHOOD�ULFKLHVWD�GL�LQWHUYHQWR�GHOO
$VVHVVRUH VHQ]D�FKH�O
LQWHUYHQWR�DEELD�DYXWR�LQL]LR��OH�SDUWL�VL�ULWHQJRQR�OLEHUH�GD�RJQL�YLQFROR�SURFHGXUDOH�
/H�SDUWL�FRQYHQJRQR�FKH�L�WHUPLQL�VRSUD�LQGLFDWL�VRQR�VRVSHVL�SHU�LO�SHULRGR�� ����DJRVWR�
1HO� FDVR� FKH� XQD� GHOOH� 2UJDQL]]D]LRQL� ILUPDWDULH� LO� SUHVHQWH� $ FFRUGR� QRQ� SDUWHFLSL�� QHO� ULVSHWWR� GHOOH�SURFHGXUH� H� GHL� WHPSL� FRQYHQXWL�� DOOR� VYROJLPHQWR� GHL� QHJR]LDWL�� OD� VWHVVD� q� LPSHJQDWD� DG� DSSOLFDUH� JOL�DFFRUGL�UDJJLXQWL�
4XDORUD� OD�SLDWWDIRUPD�VLQGDFDOH�SHU� LO� ULQQRYR�FRQWUDWWXDOH�VLD� LQYLDWD�GDOOH�22�66��ROWUH L� WHUPLQL�SUHYLVWL��O
HYHQWXDOH�DFFRUGR�QRQ�SUHYHGUj�DOFXQ� ULFRQRVFLPHQWR�VDODULDOH�GHO�SHULRGR�GL� ULWDUGR�QHOOD�SUHVHQWD]LRQH�GHOOD�SLDWWDIRUPD��QHO�FDVR�VL�GHWHUPLQL�XQ�SHULRGR�GL�FDUHQ]D�
4XDORUD�� LQYLDWD� OD�SLDWWDIRUPD��QRQ�VL�GLD� OXRJR�DOO
DSHUWXUD� GHO�QHJR]LDWR�QHL� WHPSL�VWDELOLWL�GD�SDUWH�GHOOH�2UJDQL]]D]LRQL� LPSUHQGLWRULDOL� DUWLJLDQH�� O
HYHQWXDOH� DFFRUGR� SUHYHGUj� XQ� ULFRQRVFLPHQWR� VDODULDOH�SURSRU]LRQDWR�DO�SHULRGR�GL�ULWDUGR�QHOO
DSHUWXUD�GHOOH�WUDWWDWLYH��QHO�FDVR�VL�GHWHUPLQL�XQ�SHULRGR�GL�FDUH Q]D�
'RSR���PHVL�GDOOD�GDWD�GL�GHFRUUHQ]D�GHL�&&5,/��QHO�FDVR�LQ�FXL��SXU�LQ�SUHVHQ]D�GL�SLDWWDIRUPD��QRQ�VLDQR�VWDWH� DYYLDWH� OH� WUDWWDWLYH�� DL� ODYRUDWRUL� LQWHUHVVDWL� YHUUj� FRPXQTXH� FRUULVSRVWR� XQ� LQFUHPHQWR� UHWULEXWLYR�PHQVLOH�� OD� FXL� HQWLWj� VDUj� VWDWD� V WDELOLWD� GDL� &&1/�� D� WLWROR� GL� DFFRQWR� VXL� IXWXUL� PLJOLRUDPHQWL� GHOOD�UHWULEX]LRQH�UHJLRQDOH�
,1',&$725,�5(*,21$/,
,Q�EDVH�DOO
$FFRUGR�LQWHUFRQIHGHUDOH�GHO���DJRVWR ���GLFHPEUH�������D�OLYHOOR�UHJLRQDOH��OH�SDUWL�YDOXWHUDQQR�OH�SURVSHWWLYH�IXWXUH�GHOO
DQ GDPHQWR�GHO�VHWWRUH�QHOOD�UHJLRQH��DQFKH�DOOD�OXFH�GL�LQWHUYHQWL�H�GL�SURJHWWL�VSHFLILFL�SHU� O
DUWLJLDQDWR�GHO� OHJQR �DUUHGDPHQWR�� WHVL�DG�DFFUHVFHUH� OD�SURGXWWLYLWj�H� O
HIILFLHQ]D�GHOOH� LPSUHVH�H�GHO�VLVWHPD�DUWLJLDQR�
,Q�TXHVWR�TXDGUR��OH�3DUWL�VL�GDQQR� DWWR�FKH�OD�VWUXWWXUD�H�OD�QDWXUD�GHJOL�HYHQWXDOL�LQFUHPHQWL�UHWULEXWLYL�GHO����OLYHOOR�GL�FRQWUDWWD]LRQH�VRQR�GHILQLWL�LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOO
$FFRUGR�LQWHUFRQIHGHUDOH���DJRVWR �



��GLFHPEUH�������UHFHSLWR�QHO�3URWRFROOR�JHQHUDOH����������H�GDOO 
DUW����GHO�'/���������Q������FRQYHUWLWR�QHOOD�OHJJH���������Q������
$� WDO� ILQH� GRYUj� DOWUHVu� HVVHUH� RULHQWDWD� O
DWWLYLWj� GHJOL� 2VVHUYDWRUL� UHJLRQDOL� GL� VHWWRUH�� GL� FXL� DOO
DUW�� �� GHO�SUHVHQWH�&&1/��DIILQFKp��DQFKH�LQ�FROOHJDPHQWR�FRQ�JOL�(QWL�%LODWHUDOL� UHJLRQDOL��SRVVDQR�HVVHUH�UDFFROWL�HG�HODERUDWL�L�GDWL�XWLOL�DOOD�OHWWXUD�GHJOL�LQGLFDWRUL�LQGLYLGXDWL�GDOOH�SDUWL��VHPSUH�D�OLYHOOR�UHJLRQDOH�
$L�ILQL�GHOOD�FRQWUDWWD]LRQH�UHJLRQDOH�GL����OLYHOOR��OH�SDUWL�YDOXWDQR�FRPXQTXH�XWLOH�OD�SUHVD�LQ�FRQVLGHUD]LR QH�GHOO
DQGDPHQWR�WHQGHQ]LDOH�GHO�VHWWRUH�GHULYDQWH�GDL�VHJXHQWL�LQGLFDWRUL�

� 3,/�UHJLRQDOH�H�YDORUH�DJJLXQWR�SHU�DGGHWWR��IRQWH��,VWLWXWR�*��7DJOLDFDUQH��� $QGDPHQWR�RFFXSD]LRQDOH��IRQWL��,136��((�%%��� $QGDPHQWR�GHO�VHWWRUH� OHJQR �DUUHGDPHQWR� LQ� UHOD]LRQH�D OOD�VXD�FRQFHQWUD]LRQH�WHUULWRULDOH��QXPHUR�H�YDULD]LRQL�GHOOH�LPSUHVH��QXPHUR�H�YDULD]LRQH�GHJOL�DGGHWWL��DQGDPHQWR�GHOOD�PHGLD�GLPHQVLRQDOH�GHOOH� LPSUHVH�� TXRWH� GL� PHUFDWR�� HFF�� �IRQWL�� ,136�� &&,$$�� 266(59$725,� ',� 6(7725(�� (17,�63(&,$/,==$7,�5,&2126&,87, '$//(�3$57,��
8Q
DSSRVLWD� VHVVLRQH� GHO� &RPLWDWR� 3DULWHWLFR� 1D]LRQDOH�� �� PHVL� SULPD� GHOOD� GHFRUUHQ]D� GHL� &&5,/��DQDOL]]HUj� OD� VLWXD]LRQH� HVLVWHQWH� QHO� VHWWRUH�� VRSUDWWXWWR� SHU� TXDQWR� DWWLHQH� LO� VLVWHPD� H� JOL� LQGLFDWRUL�ULJXDUGDQWL�O
DUWLJLDQDWR�
&267,78=,21(�',�)21',�',�&$7(*25,$�$//
,17(512�'(*/,�(17,�%,/$7(5$/,�5(*,21$/,
/H� SDUWL� FRQYHQJRQR� GL� GHOHJDUH� DO� OLYHOOR� UHJLRQDOH� OD� YDOXWD]LRQH� LQ� RUGLQH� DOO
RSSRUWXQLWj� GL� FRVWLWXLUH��VHPSUH�D�WDOH�OLYHOOR�UHJLRQDOH��IRQGL�GL�FDWHJRULD�
,Q�RJQL�FDVR��OD�FRV WLWX]LRQH�GHL�VXGGHWWL�IRQGL��GD�UHDOL]]DUH�VXOOD�EDVH�GL�TXDQWR�FRQYHQXWR�QHOO
DPELWR�GHOOD�FRQWUDWWD]LRQH�GL����OLYHOOR��GRYUj�DYYHQLUH�QHO�SLHQR�ULVSHWWR�GHL�SULQFLSL�H�GHOOH�QRUPH�VDQFLWH�QHJOL�DFFRUGL�LQWHUFRQIHGHUDOL�YLJHQWL�LQ�PDWHULD�H�UHFHSLWL�GDO SUHVHQWH�&&1/�
/H� SDUWL� FRQYHQJRQR� FKH� O
HYHQWXDOH� FRVWLWX]LRQH� GL� IRQGL� GL� FDWHJRULD� D� OLYHOOR� UHJLRQDOH�� QRQ� GRYUj�SUHJLXGLFDUH� OD� UHJRODPHQWD]LRQH� GHJOL� LVWLWXWL� FRQWUDWWXDOL� GLVFLSOLQDWL� QHO� YLJHQWH� &&1/�� *OL� DFFRUGL�FRVWLWXWLYL�� VWDWXWL� H� UHJRODPHQW L� GL� WDOL� IRQGL�� GRYUDQQR� HVVHUH� FRPXQLFDWL� SUHOLPLQDUPHQWH� DOOD� ILUPD� DOOH�2UJDQL]]D]LRQL�ILUPDWDULH�GHL�&&1/�SHU�OH�UHODWLYH�YDOXWD]LRQL

$UW����� 3DUL�RSSRUWXQLWj�
/H�SDUWL�FRQYHQJRQR�VXOO
RSSRUWXQLWj�GL�UHDOL]]DUH�DWWLYLWj�GL�VWXGLR�H�GL�ULFHUFD�ILQ DOL]]DWH�DOOD�SURPR]LRQH�GL�D]LRQL�SRVLWLYH�D�IDYRUH�GHO�SHUVRQDOH�IHPPLQLOH�
,Q�UHOD]LRQH�D�TXDQWR�VRSUD�OH�SDUWL��D�OLYHOOR�QD]LRQDOH�

� VHJXLUDQQR�O
HYROX]LRQH�GHOOD�OHJLVOD]LRQH�LWDOLDQD�H�FRPXQLWDULD�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj�� HVDPLQHUDQQR� O
DQGDPHQWR� GHOO
RFFXSD]LRQH� IHPPLQLOH� VXOOD� EDVH� GHL� GDWL� TXDOLWDWLYL� H� TXDQWLWDWLYL�GLVSRQLELOL�DQFKH�LQ�VHGH�GL�2VVHUYDWRULR�1D]LRQDOH�� LQGLYLGXHUDQQR� D]LRQL� SRVLWLYH� XWLOL� D� ULPXRYHUH� HYHQWXDOL� RVWDFROLFKH� QRQ� FRQVHQWDQR� XQ
HIIHWWLYD�SDULWj�GL�RSSRUWXQLWj�QH O�ODYRUR�

$UW����� 'LULWWR�GL�DVVHPEOHD�
9HQJRQR�ULFRQRVFLXWH�D�WLWROR�GL�GLULWWR�GL�DVVHPEOHD����RUH�DQQXH�GL�SHUPHVVL�UHWULEXLWL�SHU�RJQL�ODYRUDWRUH�GLSHQGHQWH��GD�XVXIUXLUVL�FROOHWWLYDPHQWH�



/H�RUH�GL�SHUPHVVR�VRQR�GD�FRQVLGHUDUVL�QHOO
DPELWR�GHOO
 RUDULR�GL�ODYRUR�H�OH�DVVHPEOHH�VL�WHUUDQQR�DOO
LQL]LR�R�DOOD�ILQH�GHOOR�VWHVVR�
/
DVVHPEOHD�VL� VYROJH�GL�QRUPD� IXRUL�GHL� ORFDOL�GHOO
LPSUHVD�PD�� LQ�SUHVHQ]D�GL� ORFDOL� LGRQHL��SXz�VYROJHUVL�DQFKH�DOO
LQWHUQR�SUHYLR�DFFRUGL�WUD�GDWRUL�GL�ODYRUR�H�ODYRUDWRU L�GLSHQGHQWL�
/D� ULFKLHVWD� GL� FRQYRFD]LRQH� GL� DVVHPEOHD� VDUj� SUHVHQWDWD� DO� GDWRUH� GL� ODYRUR� FRQ� SUHDYYLVR� GL� ��� RUH�ULGXFLELOL�D����RUH�LQ�FDVR�GL�XUJHQ]D��FRQ�O
LQGLFD]LRQH�VSHFLILFD�GHOO
RUDULR�GL�VYROJLPHQWR�

$UW����� 3HUPHVVL�UHWULEXLWL�SHU�FDULFKH VLQGDFDOL�
Ê� VWDELOLWR� FKH� SHU� L� GLULJHQWL� VLQGDFDOL� IDFHQWL� SDUWH� GL� RUJDQLVPL� GLUHWWLYL� SURYLQFLDOL�� UHJLRQDOL� R� QD]LRQDOL��YHUUDQQR�FRQFHVVL�SHUPHVVL�UHWULEXLWL�QHOOD�PLVXUD�GL���RUH�SHU�GLSHQGHQWH�FRQ�XQ�PLQLPR�GL����RUH�DQQXH�

$UW����� 'HOHJD�VLQGDFDOH�
/H� $VVRFLD]LRQL� VLQGDFDOL� GHJOL� LPSUHQGLWRUL� DUWLJLDQL� ILUPDWDULH� GHO� SUHVHQWH� &&1/� GLVWULEXLUDQQR� DOOH� ORUR�DVVRFLDWH��LO�PRGXOR�GL�GHOHJD�IRUQLWR�GDOOH�22�66��GL�FDWHJRULD�WHUULWRULDOL�
&RQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�RWWREUH�GL�RJQL�DQQR�O
LPS UHVD�SURYYHGHUj�DG�LQVHULUH�QHOOD�EXVWD�SDJD�GL�WXWWL�L�GLSHQGHQWL�LO�PRGXOR�GL�GHOHJD�SHU�OD�ULVFRVVLRQH�GHL�FRQWULEXWL�VLQGDFDOL�
/
LPSUHVD� RSHUHUj� OD� WUDWWHQXWD� GHL� FRQWULEXWL� VLQGDFDOL� SUHYLR� ULODVFLR� GHOOD� GHOHJD� LQGLYLGXDOH� ILUPDWD�GDOO
LQWHUHVVDWR�
/D�GHOHJD�SXz�HVVHUH�UHYRFDWD�LQ�TXDOVLDVL�PRPHQWR�H�LO�ODYRUDWRUH�SRWUj�ULODVFLDUQH�XQD�QXRYD�

$UW����� 4XRWD�GLIIXVLRQH�FRQWUDWWR�
6L�FRQYLHQH�FKH��DO� ILQH�GL� IRUQLUH�FRSLD�GHO�&&1/�DL� ODYRUDWRUL�GLSHQGHQWL�� OH�D]LHQGH�HIIHWWXHUDQQR�D�RJQL�GLSHQGHQWH�QRQ� LVFULWWR�DOOH�22�66��H�SHU� LO�TXDOH�QRQ�YLHQH�HIIHWWXDWD� OD� WUDWWHQXWD�VLQGDFDOH��XQD�ULWHQXWD�SDUL� D� ��� ������� LQ� �� UDWH� SDUL� D� ��� ������� FLDVFXQD�� OD� SULPD� LQ� RFFDVLRQH�GHOOD� FRUUHVSRQVLRQH�GHOOD� �D�WUDQFKH�³XQD�WDQWXP´�GHO�PHVH�GL�PDJJLR�������OD �D�LQ�RFFDVLRQH�GHOOD�FRUUHVSRQVLRQH�GHOOD�WUDQFKH�GL�
XQD�WDQWXP
�GHO�PHVH�GL�RWWREUH������
/
LPSUHQGLWRUH�YHUVHUj�OH�VRPPH�FRUULVSHWWLYH�VXO�F�F�Q���������)RQGR�&RQWUDWWXDOH�$UWLJLDQL�/HJQR��SUHVVR�OD�%1/�$J��Q������YLD�0DUVDOD����5RPD�
,Q� UHOD]LRQH� D TXDQWR� VRSUD� GLVSRVWR�� OH� D]LHQGH� DOOHJKHUDQQR� DO� FHGROLQR� SDJD� GHL� PHVL� SUHFHGHQWL� OH�WUDWWHQXWH�O
DYYLVR�VHJXHQWH�
�6XOOD�EDVH�GHOOH�LQWHVH�LQWHUFRUVH�LQ�RFFDVLRQH�GHO�ULQQRYR�GHO�&&1/�/HJQR�DUWLJLDQL��VL�FRPXQLFD�FKH�D�WXWWL�L�ODYRUDWRUL��SHU�L�TXDOL� QRQ�YLHQH�HIIHWWXDWD�OD�WUDWWHQXWD�VLQGDFDOH��FKH�QRQ�QH�IDFFLDQR�HVSUHVVD�ULQXQFLD�SHU�LVFULWWR�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL����JJ��GDOOD�GDWD�GL�ULWLUR�GHOOD�SUHVHQWH�EXVWD�SDJD��YHUUj�HIIHWWXDWD�XQD�WUDWWHQXWD�VWUDRUGLQDULD�D�WLWROR�GL�TXRWD�GLIIXVLRQ H�FRQWUDWWR�GL�����������FKH�YHUUj�YHUVDWD�VXO�FRQWR�FRUUHQWH�EDQFDULR�LQWHVWDWR�D��)RQGR�&RQWUDWWXDOH�$UWLJLDQL�/HJQR��
/H� LPSUHVH�� GLUHWWDPHQWH� R� WUDPLWH� OD� SURSULD� RUJDQL]]D]LRQH�� VL� LPSHJQDQR� D� FRQVHJQDUH� DL� ODYRUDWRUL� DL�TXDOL�q�VWDWD�HIIHWWXDWD�OD�W UDWWHQXWD�GL�FXL�VRSUD�FRSLD�GHO�&&1/��FKH�YHUUj�IRUQLWD�GDOOH�22�66�



/H� VWUXWWXUH� WHUULWRULDOL� GHOOH�22�$$��� FRPXQLFKHUDQQR�DOOH�22�66�� LO� QXPHUR�GHL� ODYRUDWRUL� DL� TXDOL� q� VWDWD�HIIHWWXDWD�OD�WUDWWHQXWD�WUDPLWH�L�SURSUL�XIILFL�OLEUL �SDJD�

$UW����� 7XWHOD�GHL�OLFHQ]LDPHQWL�LQGLYLGXDOL�
/H�SDUWL�� LQ�DWWXD]LRQH�GHOOD� OHJJH�Q������GHOO
��������� �'LVFLSOLQD�GHL� OLFHQ]LDPHQWL� LQGLYLGXDOL��HVSULPRQR�OD�FRPXQH� YRORQWj� GL� DSSOLFDUH� OH� QRUPH� LQ� HVVD� FRQWHQXWH� QHOO
LQWHQWR� GL� IDYRULUH� OD� VROX]LRQH� GL� HYHQWXDOL�YHUWHQ]H�QHOOH�VHGL�VWUDJLXGL]LDOL�VHFRQGR�OR�VSLULWR�GHOOD�OHJJH�VWHVVD��XWLOL]]DQGR�OH�VHGL�SHUPDQHQWL�LVWLWXLWH�GDOO
$FFRUGR�LQWHUFRQIHGHUDOH � LQWHUFDWHJRULDOH�GHO���������R��QHOOD�IDVH�GL�UHDOL]]D]LRQH�GL�TXHVWH��DWWUDYHUVR�OD� FRVWLWX]LRQH� GL� VSHFLILFKH FRPPLVVLRQL� GL� FRQFLOLD]LRQH� SHU� OH� TXDOL� OH� SDUWL� VL� LPSHJQDQR� D� GHVLJQDUH� L�ULVSHWWLYL�FRPSRQHQWL�D�OLYHOOR�WHUULWRULDOH�

$UW������ /DYRUDWRUL�VWXGHQWL�
,�ODYRUDWRUL�VWXGHQWL��LVFULWWL�H�IUHTXHQWDQWL�FRUVL�UHJRODUL�GL�VWXGLR�LQ�VFXROH�GL�LVWUX]LRQH� SULPDULD��VHFRQGDULD�H�GL�TXDOLILFD]LRQH�SURIHVVLRQDOH��VWDWDOL��SDUHJJLDWH�R�OHJDOPHQWH�ULFRQRVFLXWH�R�FRPXQTXH�DELOLWDWH�DO�ULODVFLR�GL�WLWROL�GL�VWXGLR�OHJDOL��KDQQR�GLULWWR�D�WXUQL�GL� ODYRUR�FKH�DJHYROLQR�OD�IUHTXHQ]D�GHL�FRUVL�H�OD�SUHSDUD]LRQH�DJOL�HVDPL�H�QRQ�VRQR�REEOLJDWL�D�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�R�GXUDQWH�L�ULSRVL�VHWWLPDQDOL�
,�ODYRUDWRUL�VWXGHQWL��FRPSUHVL�TXHOOL�XQLYHUVLWDUL��FKH�GHYRQR�VRVWHQHUH�SURYD�GL�HVDPH��KDQQR�GLULWWR�D�IUXLUH�GL�SHUPHVVL�JLRUQDOLHUL�UHWULEXLWL�,O�GDWRUH�GL�ODYRUR�SRWUj�ULFKLHGHUH�OD�SURGX]LRQH�GHOOH�FHUWLILFD]LRQL�QHFHVVDULH�DOO
HVHUFL]LR�GHL�GLULWWL�GL�FXL�DL�FRPPL���H���

$UW������ 'LULWWR�DOOR�VWXGLR�
$O�ILQH�GL�FRQWULEXLUH�DO�PLJOLRUDPHQWR�FXOWXUDOH�H�SURIHVVLRQDOH�GHL�ODYRUDWRUL��OH�LPSUHVH�FRQFHG HUDQQR��QHL�FDVL�H�DOOH�FRQGL]LRQL�GL�FXL�DL�FRPPL�VXFFHVVLYL��SHUPHVVL�UHWULEXLWL�DL�ODYRUDWRUL�QRQ�LQ�SURYD�FKH�LQWHQGRQR�IUHTXHQWDUH� FRUVL� GL� VWXGLR� FRPSUHVL� QHOO
RUGLQDPHQWR� VFRODVWLFR� H� VYROWL� SUHVVR� LVWLWXWL� SXEEOLFL� OHJDOPHQWH�ULFRQRVFLXWL�
7DOH�QRUPD�VL�DSSOLFD�QHOOH�LPSUHVH�FKH�RFFXSDQR�SL��GL���GLSHQGHQWL��FRPSUHVL�JOL�DSSUHQGLVWL��$�WDOH�VFRSR�GHYH�HVVHUH�PHVVR�D�GLVSRVL]LRQH�XQ�DPPRQWDUH�GL�RUH�UHWULEXLWH�FRQWHJJLDWH�D]LHQGDOPHQWH�QHO�WULHQQLR�H�FRUULVSRQGHQWL�D����RUH�DQQXH�SHU�RJQL�GLSHQGHQWH �
,O�ODYRUDWRUH�SRWUj�ULFKLHGHUH�SHUPHVVL�UHWULEXLWL�SHU�XQ�PDVVLPR�GL�����RUH�GL�XQ�WULHQQLR��XVXIUXLELOL�DQFKH�LQ�XQ�VROR�DQQR��VHPSUHFKp� LO�FRUVR�DO�TXDOH� LO� ODYRUDWRUH� LQWHQGH�SDUWHFLSDUH�VL�VYROJD�SHU�XQ�QXPHUR�GL�RUH�GRSSLH�GL�TXHOOH�ULFKLHVWH�FRPH� SHUPHVVR�UHWULEXLWR�
3RWUDQQR�FRQWHPSRUDQHDPHQWH�XVXIUXLUH�GHL�SHUPHVVL�UHWULEXLWL�GL�FXL�VRSUD�HVFOXGHQGR�OD�FRQWHPSRUDQHLWj�GL� SL�� ODYRUDWRUL� QHOOH� D]LHQGH� ILQR� D� ��� GLSHQGHQWL�� �� ODYRUDWRUL� QHOOH� D]LHQGD� GD� ��� D� ��� GLSHQGHQWL�� ��ODYRUDWRUL�QHOOH�D]LHQGH�FRQ�SL��GL����GLSHQGHQWL�
,Q�RJQL�FDVR�LO� ODYRUDWRUH�GRYUj�SUHVHQWDUH�GRPDQGD�VFULWWD�DOO
LPSUHVD�DOPHQR���PHVH�SULPD�GHOO
LQL]LR�GHO�FRUVR�VSHFLILFDQGR�LO�WLSR�GL�FRUVR��OD�GXUDWD��O
LVWLWXWR�RUJDQL]]DWRUH�
,O� ODYRUDWRUH� GRYUj� IRUQLUH� DOO
LPSUHVD� XQ� F HUWLILFDWR� GL� LVFUL]LRQH� DO� FRUVR�H� VXFFHVVLYDPHQWH� L� FHUWLILFDWL� GL�IUHTXHQ]D�PHQVLOH�FRQ�O
LQGLFD]LRQH�GHOOH�RUH�UHODWLYH�
1HO� FDVR� LQ� FXL� LO� QXPHUR� GHL� ULFKLHGHQWL� VLD� VXSHULRUH� DO� OLPLWH� VRSUDLQGLFDWR�� VDUj� VHJXLWR� O
RUGLQH� GL�SUHFHGHQ]D�GHOOH�GRPDQGH �



1HO�FDVR�LQ�FXL� OH�RUH�GL�IUHTXHQ]D�DL�FRUVL�FDGDQR�LQ�RUH�GL�VRVSHQVLRQH�R�ULGX]LRQH�GL�RUDULR��LO� ODYRUDWRUH�FRQVHUYD� LO�GLULWWR�DOOH� LQWHJUD]LRQL�VDODULDOL�D�QRUPD�GL� OHJJH�H�QRQ� WURYD�DSSOLFD]LRQH� OD�GLVFLSOLQD�GL�FXL�DO�SUHVHQWH�DUWLFROR�
3HU�L�ODYRUDWRUL�FKH�IUHTXHQWLQR�L�FRUVL�SHU�OD�VFXROD�G
REEOLJR�LO�PRQWH�RUH�SUR �FDSLWH�SUHYLVWR�q�GL�����

$UW������ $PELHQWH�GL�ODYRUR�
/H�SDUWL�� DQFKH� LQ�PHPRULD�FRQ� OH� YLJHQWL� GLVSRVL]LRQL�GL� OHJJH� LQ�PDWHULD�� ULYROJRQR�SDUWLFRODUH�DWWHQ]LRQH�DOOH�FRQGL]LRQL�DPELHQWDOL�QHOOH�TXDOL�VL�VYROJH�O
DWWLYLWj�SURGXWWLYD�H�FRQFRUGDQR�VXOOD�QHFHVVLWj�GL�HOLPLQDUH�L�IDWWRUL�GL�ULVFKLR��SHULFRORVLWj�H�R�QRFLYLWj�HYHQWXDOPHQWH�SUHVHQWL�QHJOL�DPELHQWL�GL�ODYRUR�
&RQYHQJRQR�SHUWDQWR�GL�GDUH�XQD�UHJRODPHQWD]LRQH�FRPSOHWD� DOOD�QRUPDWLYD�VWDELOLWD�GDOO
DUW����GHOOD� OHJJH�Q������GHO���������
,Q�FRQIRUPLWj�DL�FULWHUL�VWDELOLWL�GDO�FLWDWR�DUWLFROR�OD�UDSSUHVHQWDQ]D�VLQGDFDOH�D]LHQGDOH�VYROJH�LQ�SDUWLFRODUH�L�VHJXHQWL�FRPSLWL�
��� FRQWUROOD� O
DSSOLFD]LRQH� GHOOH� QRUPH� SHU� OD� SUH YHQ]LRQH� GHJOL� LQIRUWXQL� H� GHOOH�PDODWWLH� SURIHVVLRQDOL�� ���SURSRQH�OD�ULFHUFD��O
HODERUD]LRQH�H�O
DWWXD]LRQH�GL�WXWWH�OH�PLVXUH�LGRQHH�D�WXWHODUH�OD�VDOXWH�H�O
LQWHJULWj�ILVLFD�GHL� ODYRUDWRUL�� ��� SDUWHFLSD� DJOL� DFFHUWDPHQWL� UHODWLYL� DL� IDWWRUL� GL� ULVFKLR� H�R� QRFLYLWj�� ��� LQGLYLGXD� FRQ� OD�GLUH]LRQH�D]LHQGDOH��RJQL�TXDOYROWD�VH�QH�UDYYLVL�OD�QHFHVVLWj�O
LQWHUYHQWR�GL�XQ�(QWH�SXEEOLFR�VSHFLDOL]]DWR�LQ�PHGLFLQD�GHO�ODYRUR�SHU�SDUWLFRODUL�LQGDJLQH�H�DFFHUWDPHQWL�LQ�RUGLQH�DL�SUHGHWWL�IDWWRUL�GL�ULVFKLR�H�R�QRFL YLWj�
$� WDO� ILQH� OH� $VVRFLD]LRQL� WHUULWRULDOL� GHJOL� $UWLJLDQL� H� GHOOD� )/&� FRQFRUGHUDQQR� XQ� HOHQFR� GL� (QWL� SXEEOLFL�VSHFLDOL]]DWL�LQ�PHGLFLQD�GHO�ODYRUR�IUD�L�TXDOL�OH�56$�VFHJOLHUDQQR�TXHOOR�FXL�DIILGDUH�LO�FRPSLWR�GL�SURFHGHUH�DOOH�LQGDJLQL�H�DJOL�DFFHUW DPHQWL�
,�PHGLFL� H� JOL� HVSHUWL� LQFDULFDWL� GHOOH� LQGDJLQL�H�GHJOL� DFFHUWDPHQWL� GL� FXL� VL� WUDWWD�� VRQR�YLQFRODWL� DO� VHJUHWR�VXOOH� WHFQRORJLH� H� VXL� PHWRGL� GL� SURGX]LRQH� GL� FXL� SRVVRQR� YHQLUH� D� FRQRVFHQ]D� QHOOR� VYROJLPHQWR�GHOO
LQFDULFR� ORUR� DIILGDWR�� /H� PRGD OLWj� GL� DWWXD]LRQH� GHJOL� LQWHUYHQWL� GL� FXL� DO� SXQWR� %�� VRSUDLQGLFDWL�IRUPHUDQQR�RJJHWWR�GL�DFFRUGR�IUD�OD�GLUH]LRQH�D]LHQGDOH�H�OD�UDSSUHVHQWDQ]D�D]LHQGDOH�
*OL�RQHUL�GHULYDQWL�GDOOH�ULOHYD]LRQL�FRQFRUGDWH�WUD�OD�GLUH]LRQH�D]LHQGDOH�H�OD�56$�VRQR�D�FDULFR GHOO
D]LHQGD�H� OH� ORUR� ULVXOWDQ]H� VDUDQQR� SRVWH� D� GLVSRVL]LRQH� GHOOH� �� SDUWL� LQWHUHVVDWH� FKH� OH� HVDPLQHUDQQR� DO� ILQH� GL�FRQFRUGDUH�O
DGR]LRQH�GHOOH�HYHQWXDOL�PLVXUH�FRUUHWWLYH��DYXWR�ULJXDUGR�DQFKH�DL�WHPSL�RFFRUUHQWL�
Ê�SUHYLVWD�O
LVWLWX]LRQH�
D� LO� UHJLVWUR� GHL�GDWL� DPELHQWDOL�� WHQXWR�H�DJJLRUQDWR�D�FXUD�GHJOL� HQWL� GL� FXL� VRSUD�H�D�GLVSRVL]LRQH�GHOOD�56$�QHO�TXDOH�VDUDQQR�DQQRWDWL�L�ULVXOWDWL�GHOOH�ULOHYD]LRQL�HIIHWWXDWH�GDJOL�HQWL�VWHVVL�E� LO� UHJLVWUR� GHL� GDWL� ELRVWDWLFL�� WHQXWR� H� DJJLRUQDWR� D� FXUD� GHJOL� HQWL� D� GLVSRVL]LRQH� GHOOD�56$� QHO� TXDOH�VDUDQQR� DQQRWDWL� L� GDWL� VWDWLVWLFL� GHOOH� YLVLWH� PHGLFKH� H� GHJOL� HVDPL� SHULRGLFL�� QRQFKp� OH� DVVHQ]H� SHU�LQIRUWXQLR�H�PDODWWLH�SURIHVVLRQDOL�F� LO� OLEUHWWR� VDQLWDULR� H� GL� ULVFKLR� LQGLYLGXDOH�� GHSRVLWDWR� SUHVVR� O
D]LHQGD� H� DJJLRUQDWR� GDJOL� HQWL� FKH�HVHJXRQR�OH�YLVLWH�PHGLFKH�FRQ�YLQFROR�GL�VHJUHWR��LQ�GXSOLFH�FRSLD��GL�FXL�XQD�FRQVHJQDWD�DO�ODYRUDWRUH��LQ�FXL�YHUUDQQR�UHJLVWUDWL�L�GDWL�DQDOLWLFL�FRQFHUQHQWL�

� YLVLWH�GL�DVVXQ]LRQH�� YLVLWH�SHULRGLFKH�HIIHWWXDWH�SHU�REEOLJR�G L�OHJJH�� YLVLWH�GL�LGRQHLWj�HIIHWWXDWH�GD�HQWL�SXEEOLFL�DL�VHQVL�GHOO
DUW�����FRPPD����GHOOD�OHJJH���������Q������� JOL�LQIRUWXQL�H�OH�PDODWWLH�SURIHVVLRQDOL�� YLVLWH�PHGLFKH�HG�HVDPL�FOLQLFL�HYHQWXDOPHQWH�HIIHWWXDWL�LQ�UHOD]LRQH�DOOH�ULOHYD]LRQL�GL�FXL�DO�S XQWR�D��
,Q� FRQVLGHUD]LRQH� GHOOH� FDUDWWHULVWLFKH� GHOOH� D]LHQGH� H� DOOR� VFRSR� GL� JDUDQWLUH� O
DWWXD]LRQH� FRPSOHWD� H�XQLIRUPH� GHOOD� QRUPDWLYD� SUHYLVWD� GDO� SUHVHQWH� DUWLFROR�� LO� UHJLVWUR� GHL� GDWL� DPELHQWDOL� ELRVWDWLFL�� LO� OLEUHWWR�



VDQLWDULR� GL� ULVFKLR�� SRVVRQR DQFKH� HVVHUH� HODERUDWL� GL� FRPXQH� DFFRUGR� WUD� OH� SDUWL� D� OLYHOOR� WHUULWRULDOH��SUHIHULELOPHQWH�VH�UHJLRQDOH�
)DWWR�VDOYR�LO�ULVSHWWR�GHO�VHJUHWR�LQGXVWULDOH��OH�D]LHQGH�IRUQLUDQQR�DOOH�56$�O
HOHQFR�GHOOH�VRVWDQ]H�SUHVHQWL�QHOOH�ODYRUD]LRQL��TXDQGR�TXHVWH� VLDQR�UHODWLYH�D�PDODWWLH�SURIHVVLRQDOL�H�R�D�TXHOOH�SHU�OH�TXDOL�YLJH�O
REEOLJR�GHOOH�YLVLWH�PHGLFKH�SUHYHQWLYH�H�R�SHULRGLFKH�
/
HOHQFR� GL� FXL� VRSUD� YHUUj� IRUQLWR� HQWUR� ��PHVL� GDOOD� GDWD� GL� VWLSXOD� GHO� FRQWUDWWR� H� YHUUj� DJJLRUQDWR� FRQ�FULWHUL� LQGLFDWL� QHO� SUHFHGHQWH� FDSRYHUVR� LQ� FDVR�GL�PRGLILFD� GHOOH� ODYRUD]LRQH� FKH� FRPSRUWLQR� O
LPSLHJR�GL�QXRYH�VRVWDQ]H�
6X�ULFKLHVWH�GHOOD�56$��ILQDOL]]DWD�DOOD�WXWHOD�GHOOD�VDOXWH��OH�D]LHQGH�IRUQLUDQQR�LQIRUPD]LRQL��QHOOD�PLVXUD�GHO�SRVVLELOH��GHWWDJOLDWH��VXOOH�VRVW DQ]H�FKH�YHQJRQR�LPSLHJDWH�QHOOD�ODYRUD]LRQH�
/H� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VDUDQQR� FRRUGLQDWH� ROWUH� FKH� FRQ� TXHOOH� GL� HYHQWXDOL� DFFRUGL�D]LHQGDOL� LQ� PDWHULD�� FRQ� OH� QRUPH� GL� OHJJH� R� GL� DOWUD� QDWXUD� H� FRPXQTXH� REEOLJDWRULH� SHU� OH� D]LHQGH��GLVFLSOLQDQWL� LQ� WXWWR� R� LQ� SDUWH� OH� VWHVVH� PDWHULH�� FRQ� SDUWLFRODUH� ULJXDUGR� DOO
LVWLWXLWR� VHUYL]LR� VDQLWDULR�QD]LRQDOH�
1HOOH� LPSUHVH� LQ�FXL��GDWH� OH�GLPHQVLRQL��QRQ�q�SUHYLVWD� OD�56$�LO�5DSSUHVHQWDQWH�VLQGDFDOH�FRPH�SUHYLVWR�GDOO
$FFRUGR� LQWHUFRQIHGHUDOH ��������� DL� VHQVL� GHOO
DUW�� �� GHOOD� OHJJH� Q�� ����� VL� UHQGH� SDUWH� LQWHUHVVDWD�DOO
DWWXD]LRQH�GHOOH�QRUPH�GL�FXL�DL�Q���� � ��� ��GHO�SXQWR�$��H�LQ�TXHVWR�FDVR�OH�ULPDQHQWL�QRUPH�GHO�SUHVHQWH�DUWLFROR�VRQR�GHPDQGDWH�DOOH�RUJDQL]]D]LRQL�WHUULWRULDOL�GDWRULDOL H�GHL�ODYRUDWRUL�
1HJOL� LQFRQWUL�SUHYLVWL�DL� OLYHOOL�5HJLRQDOH��3URYLQFLDOH�R�FRPSUHQVRULDOH��VL�SURFHGHUj�DG�HVDPL�FRQJLXQWL�VXL�SUREOHPL� GHOO
DPELHQWH� GL� ODYRUR� LQ� UDSSRUWR� DOO
DSSOLFD]LRQH� GHO� GHWWDWR� FRQWUDWWXDOH�� FRQ� SDUWLFRODUH�DWWHQ]LRQH�DL�SUREOHPL�GHOOD�UXPRURVLWj��DOO
LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�H�DOO
XVR�GL�QXRYH�VRVWDQ]H�

$UW������ $VVXQ]LRQH�
/
DVVXQ]LRQH� GHL� GLSHQGHQWL� YHUUj� HIIHWWXDWD� LQ� FRQIRUPLWj� GHOOH� GLVSRVL]LRQL� GL� OHJJH� YLJHQWL� LQ�PDWHULD� GL�FROORFDPHQWR�
/
DVVXQ]LRQH�YHUUj�FRPXQLFDWD�GLUHWWDPHQWH�DOO
LQWHUHVVDWR�FRQ�OHWWHUD�QHOOD�TXDOH�VDUj�VSHFLILFDWR�
�� OD�GDWD�GL�DVVXQ]LRQH��� OD�FDWHJRULD�H�LO�OLYHOOR�UHWULEXWLYR�GL�DVVHJQD]LRQH�D�QRUPD�GHOO
DUW����SDUWH�FRPXQH��� LO�WUDWWDPHQWR�HFRQRPLFR��� OD�GXUDWD�GHOO
HYHQWXDOH�SHULRGR�GL� SURYD�
3HU� TXDQWR� DWWLHQH� DOO
DVVXQ]LRQH� D� WHPSR� GHWHUPLQDWR� VL� ID� ULIHULPHQWR� DOOD� OHJJH� �������� Q�� ���� HVXFFHVVLYH�PRGLILFD]LRQL�QRQFKp�D�TXDQWR�SUHYLVWR�QHO�SUHVHQWH�FRQWUDWWR�
$OO
DWWR�GHOO
DVVXQ]LRQH�LO�ODYRUDWRUH�GRYUj�SUHVHQWDUH�L�VHJXHQWL�GRFXPH QWL�
� FDUWD�G
LGHQWLWj�R�GRFXPHQWR�HTXLYDOHQWH�� OLEUHWWR�GL�ODYRUR�� FRGLFH�LQGLYLGXDOH�,136�VH�QH�q�LQ�SRVVHVVR�

$UW������ (VFOXVLRQH�GDOOH�TXRWH�GL�ULVHUYD�
$L�VHQVL�GHO�FRPPD���GHOO
DUW�����GHOOD� OHJJH�Q����������QRQ�VRQR�FRPSXWDELOL��DL� ILQL�GHOOD�G HWHUPLQD]LRQH�GHOOD�ULVHUYD�



� OH�DVVXQ]LRQL�GHL�ODYRUDWRUL�FXL�VLD�DVVHJQDWD�XQD�TXDOLILFD�ULFRPSUHVD�QHL�OLYHOOL�$6��$��%��&�QRQFKp�'�D�FRQGL]LRQH� FKH� TXHVWL� XOWLPL� DEELDQR� JLj� SUHVWDWR� DWWLYLWj� SUHVVR� LPSUHVH� GHO� VHWWRUH� R� FKH� VLDQR� LQ�SRVVHVVR� GL� WLWROR GL� VWXGLR� SURIHVVLRQDOH� ULODVFLDWR� GD� LVWLWXWL� R� VFXROH� SURIHVVLRQDOL� DWWLQHQWH� DOOH�PDQVLRQL�GD�VYROJHUH�
6RQR�FRPXQTXH�HVFOXVL�L�ODYRUDWRUL�DVVXQWL�GD�DGLELUH�D�PDQVLRQL�GL�FXVWRGLD��ILGXFLD�H�VLFXUH]]D�
,� ODYRUDWRUL�DVVXQWL� WUD� OH�FDWHJRULH� ULVHUYDWD ULH�SUHYLVWH�GDO�FRPPD���GHOO
DUW������ OHJJH�Q����������VDUDQQR�FRPSXWDELOL� DL� ILQL� GHOOD� FRSHUWXUD� GHOO
DOLTXRWD� GL� ULVHUYD� GL� FXL� DL� FRPPL� �� H� �� GHOO
DUW�� ��� FLWDWR�� DQFKH�TXDQGR�YHQJDQR�LQTXDGUDWL�QHOOH�TXDOLILFKH�SUHFHGHQWHPHQWH�LQGLYLGXDWH�

$UW���� � &HUWLILFDWR�GL�ODYRUR�
'L� QRUPD� HQWUR� LO� JLRUQR� VXFFHVVLYR� DOO
HIIHWWLYD� FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR�� O
D]LHQGD� GRYUj�FRQVHJQDUH�DO�ODYRUDWRUH��FKH�QH�ULODVFHUj�ULFHYXWD��L�GRFXPHQWL�GL�ODYRUR�UHJRODUPHQWH�DJJLRUQDWL�
$L� VHQVL� GHOO
DUW�� �����&�& �� O
D]LHQGD�GRYUj� ULODVFLDUH�DO� ODYRUDWRUH��DOO
DWWR�GHOOD� ULVROX]LRQH�GHO� UDSSRUWR�GL�ODYRUR��TXDOXQTXH�QH�VLD� OD�FDXVD�H�VHPSUH�FKH�QRQ�VLD�REEOLJDWRULR� LO� OLEUHWWR�GL� ODYRUR�XQ�FHUWLILFDWR�FRQ�O
LQGLFD]LRQH� GHO� WHPSR� GXUDQWH� LO� TXDOH� LO� ODYRUDWRUH� VWHVV R� q� VWDWR� RFFXSDWR� DOOH� VXH� GLSHQGHQ]H� H� GHOOH�PDQVLRQL�GD�HVVR�HVHUFLWDWH�
1HO�FDVR�LQ�FXL�O
D]LHQGD�QRQ�IRVVH�PRPHQWDQHDPHQWH�LQ�JUDGR�GL�FRQVHJQDUH�,�GRFXPHQWL�GRYUj�ULODVFLDUH�DO�ODYRUDWRUH�XQD�GLFKLDUD]LRQH�VFULWWD�FKH�VHUYD�DOOR�VWHVVR�GL�JLXVWLILFD ]LRQH�

$UW������ 'RQQH�H�PLQRUL�
3HU�O
DVVXQ]LRQH�H�SHU�LO�ODYRUR�GHOOH�GRQQH�H�GHL�PLQRUL�YDOJRQR�OH�QRUPH�GL�OHJJH�

$UW������ 9LVLWD�PHGLFD�
,O� ODYRUDWRUH� SRWUj� HVVHUH� VRWWRSRVWR� D� YLVLWD� PHGLFD� GD� SDUWH� GHO� PHGLFR� GL� ILGXFLD� GHOO
D]LHQGD� SULPD�GHOO
DVVXQ]LRQH�LQ�VHUYL]LR�
3HU�OH�YLVLWH�PHGLFKH�GXUDQWH�LO�UDSSRUWR�GL�ODYRUR�VL�ID�ULIHULPHQWR�DOOH�YLJHQWL�GLVSRVL]LRQL�GHOOD�OHJJH���������Q������H�VXFFHVVLYH�LQWHJUD]LRQL�OHJLVODWLYH�

$UW������ &ODVVLILFD]LRQH�
,�ODYRUDWRUL�VRQR�LQTXDGUDWL�LQ�XQ 
XQLFD�VFDOD�FODVVLILFDWRULD�FRPSRVWD�GD���OLYHOOL�SURIHVVLRQDOL�
/
LQTXDGUDPHQWR�GHL� ODYRUDWRUL�QHL�YDUL� OLYHOOL�SURIHVVLRQDOL��SUHYLVWL�GDO�SUHVHQWH�DUWLFROR��DYYLHQH�VXOOD�EDVH�GL� GHFODUDWRULH� JHQHUDOL�� FKH� GLIIHUHQ]LDQR� TXDOLWDWLYDPHQWH� L� OLYHOOL�� H� G L� HVHPSOLILFD]LRQL� IRUQLWH� GDL� SURILOL�SURIHVVLRQDOL�FKH�LQGLFDQR�JHQHULFDPHQWH�DOFXQH�ILJXUH�SURIHVVLRQDOL�DSSDUWHQHQWL�DO�VLQJROR�OLYHOOR�
,� UHTXLVLWL� IRQGDPHQWDOL� GHULYDQWL� GDOOH� GHFODUDWRULH� H� GDL� FRQWHQXWL� SURIHVVLRQDOL�� VSHFLILFDWL� QHL� SURILOL�FRQVHQWRQR��SHU�DQDORJLD��GL�LQTXDGUDUH�OH�ILJXUH�SURIHVVLRQDOL�QRQ�LQGLFDWH�QHO�WHVWR�



/D� FODVVLILFD]LRQH� XQLFD� GL� FXL� VRSUD��PHQWUH� GHWHUPLQD� FRPXQL� OLYHOOL� GL� UHWULEX]LRQH�PLQLPD� FRQWUDWWXDOH��QRQ� PRGLILFD� SHU� LO� UHVWR� O
DWWULEX]LRQH� DL� VLQJROL� ODYRUDWRUL� G HL� WUDWWDPHQWL� GL� FDUDWWHUH� QRUPDWLYR� HG�HFRQRPLFR��FRPH�DG�HVHPSLR�LO�7)5��JOL�DGHPSLPHQWL�DVVLFXUDWLYL��L�WUDWWDPHQWL�SHU�VRVSHQVLRQH�H�ULGX]LRQH�GL� ODYRUR�� HFF�� ������ FKH� FRQWLQXDQR�DG�HVVHUH� GLVWLQWDPHQWH� SUHYLVWL� SHU� JOL� LPSLHJDWL� H� SHU� JOL� RSHUDL�GDO OH�GLVSRVL]LRQL� GL� OHJJH�� GL� $FFRUGR� LQWHUFRQIHGHUDOH� H� GL� FRQWUDWWR� FROOHWWLYR� H� FKH� VL� LQWHQGRQR� ULFRQIHUPDWL�TXDQGR�QRQ�VLDQR�VWDWL�HVSOLFLWDPHQWH�PRGLILFDWL�FRQ�LO�SUHVHQWH�FRQWUDWWR�
&$7(*25,(�352)(66,21$/,
&DWHJRULD�$�VXSHU 4XDGUL&DWHJRULD�$ H[�LPSLHJDWL�GL����FDWHJRULD&DWHJRULD�% H[�LPSLHJDWL�GL����FDWHJRULDH[�RSHUDLR�VSHFLDOL]]DWR�SURYHWWR&DWHJRULD�& H[�LPSLHJDWL�GL����FDWHJRULDH[�RSHUDLR�VSHFLDOL]]DWR&DWHJRULD�' H[�LPSLHJDWL�GL����FDWHJRULDH[�RSHUDLR�TXDOLILFDWR&DWHJRULD�( H[�RSHUDLR�GL����FDWHJRULD
,�OLYHOOL�LQGLFDWL�QHOOH�WDEHOOH�VRQR�UDJJXDJOLDWL�D�PHVH������RUH�
/H� SDUWL� FRVWLWXLVFRQR� XQD� FRPPLVVLRQH� SDULWHWLFD� DOOR� VFRSR� GL� HVDPLQDUH� O
DWWXDOH� LQTXDGUDPHQWR�SURIHVVLRQDOH� FRQWUDWWXDOH�� 'HWWD� FRPPLVVLRQH� VL� ULXQLUj� HQWUR �� PHVL� GDOOD� GDWD� GL� VWLSXOD� GHO� SUHVHQWH�FRQWUDWWR�
/H�SDUWL�FRQFRUGDQR�FKH�OD�FRPPLVVLRQH�GL�FXL�VRSUD�VDUj�VHGH�GL�FRQIURQWR�SHU�O
LQWURGX]LRQH�GL�XQ�VDODULR�GL�LQJUHVVR�SHU�L�ODYRUDWRUL�SULYL�GL�TXDOLILFD�H�DO�ORUR�SULPR�LQVHULPHQWR�QHO�VHWWRUH�GD�LQ TXDGUDUH�DO�OLYHOOR�(�
'(&/$5$725,(�(�352),/,
&$7(*25,$��$�683(5�� � 48$'5,
'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�FRQ�TXDOLILFD�GL�4XDGUR�
� ,� ODYRUDWRUL� FKH� VYROJRQR� IXQ]LRQL� FRQ� FDUDWWHUH� FRQWLQXDWLYR� GL� ULOHYDQWH� LPSRUWDQ]D� H� UHVSRQVDELOLWj�FRPSOHVVLYD�DL�ILQL�GHOOR�VYLOXSSR�H�GHOO
DWWXD]LRQH�GHJOL�RELHWWLYL�GHOO
LPSUHVD�
3URILOL�
� /DYRUDWRUL� FRQ�HOHYDWD�FDSDFLWj�JHVWLRQDOH�FKH�RSHUDQGR�QHL� OLPLWL� GHOOH� VWUDWHJLH�JHQHUDOL� GHOO
LPSUHVD�QH� FRRUGLQDQR�� RUJDQL]]DQR� H� VYLOXSSDQR� JOL� RELHWWLYL� DWWU DYHUVR� DWWLYLWj� GL� HOHYDWD� VSHFLDOL]]D]LRQH�� GL�ULOHYDQWH�LPSRUWDQ]D�H�UHVSRQVDELOLWj�RSHUDQGR�DQFKH�QHOOD�ULFHUFD�H�SURJHWWD]LRQH�DL�ILQL�GHOOR�VYLOXSSR�GHOO
LPSUHVD�
&$7(*25,$��$�
'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�
� ,� ODYRUDWRUL� FRQ� IXQ]LRQL� GLUHWWLYH� H� GL� FRRUGLQDPHQWR� FKH� ULFKLHGRQR� XQD� VSHFLDOH� SUHSDUD]LRQH� H�FDSDFLWj�SURIHVVLRQDOH��FRQ�GLVFUH]LRQDOLWj�GL�SRWHUL�H�FRQ� IDFROWj�GL�GHFLVLRQH�H�DXWRQRPLD�GL� LQL]LDWLYD�QHOO
DPELWR�GHOOH�GLUHWWLYH�JHQHUDOL�LPSDUWLWH�GDO�WLWRODUH�GHOO
D]LHQGD�
&$7(*25,$��%�



'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�
� ,� ODYRUDWRUL� FKH� FRQ�PDJJLRUH� DXWRQRPLD� VYROJRQR�PDQVLRQL� SHU� OH� TXDOL� VL� ULFKLHGH� XQD� SDUWLFRODUH� H�VSHFLILFD�FRQRVFHQ]D�R�DGHJXDWD�SUDWLFD��VLD�QHO�FDPSR�WHFQLFR�FKH�DPPLQLVWUDWLYR�H�FKH� FRQ�O
DSSRUWR�GL�SDUWLFRODUH�H�SHUVRQDOH�FRPSHWHQ]D��VYROJRQR�RSHUD]LRQL�GHOLFDWH�R�FRPSOHVVH�FKH�SUHVXSSRQJRQR�OD�FRQRVFHQ]D�GHOOD�WHFQRORJLD�VSHFLILFD�GHO�ODYRUR�H�R�FRRUGLQDQR�DOWUL�ODYRUL�
3URILOL�
� &DSDFLWj� GL� RSHUDUH� DXWRQRPDPHQWH� LQ� YDULH� JDPPH� GHO SURFHVVR� SURGXWWLYR� GLULJHQGR� DQFKH�� D�VHFRQGD�GHOOH�HVLJHQ]H��SDUWLFRODUL�SURFHVVL�R�IDVL�GL�ODYRUD]LRQH�� /DYRUDWRUL�FKH�VYROJRQR�DWWLYLWj�DPPLQLVWUDWLYD��FRPPHUFLDOH�R�WHFQLFD�H�FKH�QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHVWDELOLWH�FRPSLRQR�RSHUD]LRQL�GL�VSHFLI LFD�FRPSHWHQ]D�H�GL�DGHJXDWD�DXWRQRPLD�� /DYRUDWRUL� FKH� FRQRVFHQGR� WXWWR� LO� SURFHVVR� SURGXWWLYR� H� OH� UHODWLYH� IDVL� GL� ODYRUD]LRQH�� ROWUH�DOO
DSSURIRQGLWD�OHWWXUD�GHL�GLVHJQL��HVHJXRQR�TXDOVLDVL� LQWHUYHQWR�GL�HOHYDWR�JUDGR�GL�FRPSOHVVLWj�SHU�OH�QHFHVVDULH�H�RSSRUWXQH�PRGLILFKH�� /DYRUDWRUL�FKH�D�VHFRQGD�GHOOH�PRGDOLWj�GHOO
LPSRVWD]LRQH�GHO�SURFHVVR�SURGXWWLYR��HVHJXRQR�TXDOVLDVL�ODYRUR� VLD� QHOOD� SUHSDUD]LRQH� FKH� QHOOD� ILQLWXUD� GHO� PDQXIDWWR�� SUHSDUD]LRQH� H� DYYLDPHQWR� GHOOH� YDULH�PDFFKLQH��DQFKH�FRPSOHVVH��GD�D IILGDUH�DO�SHUVRQDOH��FRQ�VFHOWD�RYH�QHFHVVDULR�GHJOL�XWHQVLOL��IRUQHQGR�OH�LVWUX]LRQL�QHFHVVDULH�LQ�PRGR�GHWWDJOLDWR�H�FKH�KDQQR�OD�FDSDFLWj�GL�LQWHUYHQLUH�GXUDQWH�OD�ODYRUD]LRQH�SHU�OD�FRUUH]LRQH�GL�HYHQWXDOL�DQRPDOLH�� /DYRUDWRUL� FKH� FRQ� OH� FRQRVFHQ]H� GH L� PH]]L� GL� ODYRUR� H� GHL� PDWHULDOL� LQHUHQWL�� VDQQR� FRVWUXLUH� VHQ]D�DOFXQD� JXLGD�� FRQ� O
LQWHUSUHWD]LRQH� GHO� GLVHJQR� PDQXIDWWL�� PRELOL�� PRGHOOL� SURWRWLSL� H� VDQQR� HVHJXLUH�TXDOVLDVL�ODYRUD]LRQH�GL�FROODXGR��GL�WUDFFLD��GL�VHOH]LRQH�GHL�WURQFKL�QHOOH�VHJKHULH�� /DYRUL�GL�QDWXUD�FRPSOHVVD�HG�HOHYDWD�SUHFLVLRQH�SHU�OD�FRVWUX]LRQH�VX�EDQFR�� 0HVVD� LQ� RSHUD� FRPSOHWD� FRQ� SDUWLFRODUH� GLIILFROWj� GL� PRELOL� H� FKH� VDSSLDQR� HVHJXLUH�� RYH� RFFRUUD�� L�QHFHVVDUL�DGDWWDPHQWL�H�DJJLXVWDPHQWL�GD�SUHVHQWDUH�LO�ODYRUR�ILQLWR�� /DYRUL� GL� FDUSHQWHULD� LQWHUQD� HG� HVWHUQD� GL� SDUWLFRODUH� FRPSOHVVLWj�� FRQ� ILQLWXUD� G
DEEHOOLPHQWR�� VX�FRVWUX]LRQH�LQ�OHJQR�H�PXUDWXUD�� /DYRUDWRUL� FKH�� ROWUH� DG� DYHUH� OH� FDSDFLWj� VRSUD� GHVFULWWH�� FRQ� DPSLD� DXWRQRPLD� RSHUDQR�DOWHUQDWLYDPHQWH�LQ�YDULH�JDPPH�GHO�SURFH VVR�SURGXWWLYR��FRRUGLQDQGR�D�VHFRQGD�GHOOH�HVLJHQ]H�DQFKH�JUXSSL�GL�DOWUL�ODYRUDWRUL�
&$7(*25,$��&�
'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�
� ,� ODYRUDWRUL� FKH� DYHQGR� FRQRVFHQ]D� GHL� PH]]L� GL� ODYRUR� H� GHL� PDWHULDOL� LQHUHQWL� OD� SURSULD�VSHFLDOL]]D]LRQH�� FRPSLRQR� ODYRUL� RG� RSHUD]LRQL� OD� FXL� HVHFX]LRQH� ULFKLHGH� VSHFLILFKH� FRQRVFHQ]H�WHFQLFKH� H� FDSDFLWj� SUDWLFKH� FRPXQTXH� DFTXLVLWH� DQFKH� DWWUDYHUVR� VFXROH� SURIHVVLRQDOL� H� VDQQR�LQWHUSUHWDUH� LO� GLVHJQR�� FKH� FRPXQTXH� ULFKLHGRQR�XQD�VSHFLILFD�SUHSDUD]LRQH�S URIHVVLRQDOH�H�FDSDFLWj�SUDWLFKH�FRPXQTXH�DFTXLVLWH�
3URILOL�
� /DYRUDWRUL�FKH�VYROJRQR�DWWLYLWj�DPPLQLVWUDWLYH��FRPPHUFLDOL�R�WHFQLFKH�FKH�QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHVWDELOLWH�FRPSLRQR�RSHUD]LRQL�ULFRUUHQWL�� /DYRUDWRUL� SUHSRVWL� D� JUXSSL� RSHUDWLYL� FKH �� SDUWHFLSDQGR� GLUHWWDPHQWH� DOOH� VLQJROH� IDVL� ODYRUDWLYH��LPSDUWLVFRQR�OH�QHFHVVDULH�LVWUX]LRQL�QHOO
DPELWR�GHOOH�GLVSRVL]LRQL�ULFHYXWH�� /DYRUD]LRQL� FKH� FRPSRUWDQR� OD� QHFHVVDULD� FRQRVFHQ]D� GHOOD� WHFQRORJLD� GHO� ODYRUR�� OD�PHVVD� D� SXQWR�GHOOD�PDFFKLQD�� O
LQWHUSUHWD]LRQH�GHO�GLVHJQR�HVHJXHQGR�FRQ�VSHFLILFD�SUHSDUD]LRQH�TXDOVLDVL� ODYRUR�VX�PDWHULDOH� DQFKH� QRQ� WUDFFLDWR� H� RYH� RFFRUUD� O
DIILODWXUD� GL� XWHQVLOL� R� O
HIIHWWXD]LRQH� GL� PDQXWHQ]LRQH�VHPSOLFH�DOOD�PDFFKLQD�� &DSDFLWj�GL�RSHUDUH�DOOH�PDFFKLQH�VHFRQGR�JOL�V FKHPL�SURGXWWLYL�H�FKH�FRPSRUWLQR�OD�ORUR�PHVVD�D�SXQWR�H�O
DSSOLFD]LRQH�GHL�UHODWLYL�DWWUH]]L�� 2OWUH� OD� QHFHVVDULD� FRQRVFHQ]D� GHL� PH]]L� GL� ODYRUR� H� GHL� PDWHULDOL� LQHUHQWL� DOOD� ORUR� DWWLYLWj� VDQQR�LQWHUSUHWDUH�LO�GLVHJQR�H�VDQQR�FRVWUXLUH�DXWRQRPDPHQWH��LQ ILVVL��PRELOL��HFF�� /DYRUDWRUL�FKH�HVHJXRQR�TXDOVLDVL� OXFLGDWXUD�R� ODFFDWXUD�R�YHUQLFLDWXUD�R�VPDOWDWXUD�R�GRUDWXUD�GL� ILQR��FRORULVFRQR� R� DFFRPSDJQDQR� LO� OHJQR� QHOOH� YDULH� HVVHQ]H� H� DOO
RFFRUUHQ]D� FRPSRQJRQR� WLQWH�� ODFFKH��HFF��VLD�SHU�Vp�FKH�SHU�L�ODYRUD WRUL�GHOOH�FDWHJRULH�LQIHULRUL�� /DYRUL�GL�QDWXUD�FRPSOHVVD�SHU�OD�FRVWUX]LRQH�VX�EDQFR�



� 6DSHU�VYROJHUH�FRQ�SHUL]LD�H�VDSHU�VYLOXSSDUH�� WDJOLDUH�H�SUHSDUDUH� LO� ODYRUR�GL�GUDSSHJJLR�H�HVHJXLUH�ODYRUL�GL�LPERWWLWXUD�� (OHYDWD� FRQRVFHQ]D� GHL� PDWHULDOL� FKH� FRPSR UWDQR� RSHUD]LRQL� GL� FROODXGR� H� ULSDUWL]LRQH� GHL� PDWHULDOL�VWHVVL�� LQ� IXQ]LRQH� GHOOH� ORUR� FDUDWWHULVWLFKH�� WURQFKL�� FRPSHQVDWL� R� SDQQHOOL� WUXFLRODUL� R� ILEUROHJQRVL� R�WUDQFLDWL�� &RQRVFHQ]D� GHOOD� TXDOLWj� GHOOD� PDWHULD� SULPD� VXJKHUR� SHU� HVHJXLUH� FRQ� SHUL]LD� OD FODVVLILFD]LRQH� GHL�VXRL�YDUL�XVL�SHU�WXUDFFLROL��SHU�SURGRWWL�DUWLVWLFL��HFF�� 0HVVD� LQ� RSHUD� FRPSOHWD�� FRQ� SDUWLFRODUH� GLIILFROWj�� GL� LQILVVL� R� SDUTXHW� H� FKH� VDSSLDQR� HVHJXLUH� RYH�RFFRUUD�L�QHFHVVDUL�DGDWWDPHQWL�H�DJJLXVWDPHQWL�GD�SUHVHQWDUH�LO�ODYRUR�IL QLWR�� /DYRUR� GL� FDUSHQWHULD� LQWHUQD� HG� HVWHUQD� FRQ� ILQLWXUD� GL� DEEHOOLPHQWR� VX� FRVWUX]LRQL� LQ� OHJQR� H� LQ�PXUDWXUD�� &DSDFLWj� GL� RSHUD]LRQL� DXWRQRPH� QHOOD� FRVWUX]LRQH� GL� WXWWH� OH� SDUWL� GL� OHJQR� LQ� XQD� EDUFD�� EDWWHOOR� R�QDWDQWH�LQ�JHQHUH�� /DYRUD]LRQL�H�WDJOLR GHO�JLXQFR�GL�SDUWLFRODUL�GLPHQVLRQL��VXSHULRUL����PP���
&$7(*25,$��'�
'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�
� ,�ODYRUDWRUL�FRQ�PDQVLRQL�HVHFXWLYH�FKH�ULFKLHGRQR�JHQHULFKH�FRQRVFHQ]H�SURIHVVLRQDOL�H�L�ODYRUDWRUL�FKH��LQ� SRVVHVVR� GL� QRUPDOL� H� V SHFLILFKH� FDSDFLWj� WHFQLFR �SUDWLFKH� DFTXLVLWH� FRQ� DGHJXDWR� WLURFLQLR� R�SUHSDUD]LRQH� FRQVHJXLWD� LQ� VFXROH� SURIHVVLRQDOL� R�PHGLDQWH� LVWUX]LRQL� HTXLYDOHQWL�� VDQQR�HVHJXLUH� FRQ�SHUL]LD�LO�ODYRUR�DG�HVVL�DIILGDWR�
3URILOL�
� /DYRUDWRUL�DGGHWWL�D�PDQVLRQL�VHPSOL FL�LQ�XIILFL�DPPLQLVWUDWLYL��FRPPHUFLDOL�H�WHFQLFL�� &DSDFLWj� GL� RSHUD]LRQL� VX�PDFFKLQH� HG� HVHFX]LRQH� GL� ODYRUL� VX�PDWHULDOL� JLj� SUHGLVSRVWL�� DYHQGR� XQD�QRUPDOH�FRQRVFHQ]D�GHO�PH]]R��GHL�PDWHULDOL�H�GHO�GLVHJQR�� 0RQWDJJLR�GL�PRELOL�H�R�LQILVVL��OH�FXL�SDUWL ULFKLHGRQR�DJJLXVWDPHQWL�R�DGDWWDPHQWL�VHPSOLFL�H�GL�ILQLWXUD�� /DYRUD]LRQL�DVVLHPH�DL�ODYRUDWRUL�GHOOH�FDWHJRULH�VXSHULRUL�UHODWLYH�DOO
DWWUH]]DPHQWR�GL�PDFFKLQDUL�� 0HVVD�LQ�RSHUD�FRPSOHWD�GL�PRELOL�� LQILVVL��DYYROJLELOL�R�SDUTXHW�H�FKH�VDSSLDQR�HVHJXLUH� RYH�RFFRUUD��L�QHFHVVDUL�DGDWWDPHQWL�� &RQGX]LRQH�GL�FDUUHOOL�JUX�R�VHPRYHQWL�� &RQRVFHQ]D�JHQHULFD�GHOOH�PDWHULH�SULPH�FKH�FRQVHQWD�OD�FODVVLILFD]LRQH�GHO�PDWHULDOH�� /DYRUD]LRQL�VHPSOLFL�GL� LPERWWLWXUD�GL�VHGLH��GLYDQL��SROWURQH��PDWHUDVVL��ULYHVWLPHQWL�GL� PRELOL� LQ�JHQHUH��FRQIH]LRQH�H�SRVD�LQ�RSHUD�GL�WHQGDJJL�� 2SHUD]LRQL�QHOOD�FRVWUX]LRQH�GL�WXWWH�OH�SDUWL�LQ�OHJQR�GL�EDUFKH��EDWWHOOL�R�QDWDQWL�LQ�JHQHUH�� /DYRUL�GL�VHUYL]LR�FRQ�ULSDUWL]LRQH�H�PDQXWHQ]LRQH�VHPSOLFH�� /DYRUL�GL�FDUWHJJLDWXUD��GRUDWXUD��ODFFD WXUD��YHUQLFLDWXUD�H�OXFLGDWXUD�VHPSOLFL�H�DG�LPPHUVLRQH�� 7DJOLR�H�PRQWDJJLR�GL�FRUQLFL�FRQ�O
XWLOL]]R�GL�PDWHULDOL�JLj�SUHGLVSRVWL�
&$7(*25,$��(�
'HFODUDWRULD�� $SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�
� ,�ODYRUDWRUL�FKH�VYROJRQR�PDQVLRQL�D�PDQR�R�D�PDFFKLQD�SH U�OH�TXDOL�q�ULFKLHVWD�XQD�JHQHULFD�FDSDFLWj�H�XQD�JHQHULFD�SUHSDUD]LRQH�SUDWLFD�
3URILOL�
� (VHFX]LRQH� GL� ODYRUL� VHPSOLFL� FRQ� PDFFKLQH� JLj� DWWUH]]DWH� H� GL� DLXWR� D� ODYRUDWRUL� GHOOH� FDWHJRULH�VXSHULRUL�� $VVHPEODJJLR�GL�FRPSRQHQWL��DQWLQH��FDVVHWWL�H�DOWUH�S DUWL�SULQFLSDOL���DVVHPEODJJLR�VHPSOLFH�GL�SURGRWWL�GL�DUUHGDPHQWR�R�GHOO
LQILVVR�R�SDUWL�GL�HVVL��D�SH]]L�ILQLWL�FKH�ULFKLHGRQR�OLHYL�DJJLXVWDPHQWL�R�DGDWWDPHQWL�ODYRUD]LRQL�VHPSOLFL�QHOO
LPEDOODJJLR�



$UW������ &XPXOR�GL�PDQVLRQL�
$L� ODYRUDWRUL� DL� TXD OL� YHQJRQR� DIILGDWH� FRQ� FDUDWWHUH� GL� FRQWLQXLWj��PDQVLRQL� SHUWLQHQWL� D� GLYHUVH� FDWHJRULH��VDUj�DWWULEXLWD�OD�FDWHJRULD�FRUULVSRQGHQWH�DOOD�PDQVLRQH�VXSHULRUH�
$O� ODYRUDWRUH� GHVWLQDWR� D� FRPSLHUH� WHPSRUDQHDPHQWH� R� VDOWXDULDPHQWH� PDQVLRQL� LQHUHQWL� D� FDWHJRUL H�VXSHULRUL�DOOD�VXD�DQFKH�LQ�VRVWLWX]LRQH�GL�DOWUR�ODYRUDWRUH�DVVHQWH�SHU�PDODWWLD��LQIRUWXQLR��HFF��GHYH�HVVHUH�FRUULVSRVWD�SHU� LO� SHULRGR� LQ� FXL�q�DGLELWR�D� WDOH�DWWLYLWj�� OD� UHWULEX]LRQH� UHODWLYD�DOOD�FDWHJRULD�SURIHVVLRQDOH�VXSHULRUH�
5HVWD� VDOYR� TXDQWR� SUHYLVWR� GDOO
DUW�� �����&�&�� �DUW�� ���� OHJJH�Q�� ��������� ,O� ODYRUDWRUH� FKH� VLD� DVVHJQDWR�WHPSRUDQHDPHQWH�D�PDQVLRQL�GL�FDWHJRULD�LQIHULRUH�FRQVHUYHUj�OD�SURSULD�UHWULEX]LRQH�

$UW������ 2UDULR�GL�ODYRUR�� ODYRUR�VXSSOHPHQWDUH�
/D�GXUDWD�PDVVLPD�GHOO 
RUDULR�GL�ODYRUR�q�TXHOOD�VWDELOLWD�GDOOD�OHJJH�FRQ�UHODWLYH�GHURJKH�HG�HFFH]LRQL�
)HUPR� UHVWDQGR� FKH� QXOOD� YLHQH� LQQRYDWR� DOOH� GLVSRVL]LRQL� OHJLVODWLYH� UHODWLYH� DOO
RUDULR� GL� ODYRUR�� OD� GXUDWD�GHOO
RUDULR�QRUPDOH�FRQWUDWWXDOH�YLHQH�VWDELOLWj�LQ����RUH�V HWWLPDQDOL��ULSDUWLWH�VX���JLRUQL�
2YH� O
LPSUHVD�SHU�RELHWWLYH�HVLJHQ]H� WHFQLFR �SURGXWWLYH�ULSDUWLVFD�VX���JLRUQL� LO�VXGGHWWR�RUDULR�FRQWUDWWXDOH��SHU� OH�RUH� LQ�WDO�PRGR�SUHVWDWH�QHOOD�JLRUQDWD�GHO�VDEDWR�q�GRYXWD�XQD�PDJJLRUD]LRQH�GHOO
���GD�FDOFRODUVL�VXOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
3HU� RJQL� RUD� GL� ODYRUR� SUHVWDWD� GDO� ODYRUDWRUH� ROWUH� O
RUDULR� VHWWLPDQDOH� VRSUD� LQGLFDWR� H� VLQR� D� ��� RUH�VHWWLPDQDOL�� LQ� DJJLXQWD� DOOD� QRUPDOH� UHWULEX]LRQH�� O
D]LHQGD� FRUULVSRQGHUj�� DL� VROL� HIIHWWL� FRQWUDWWXDOL�� XQD�PDJJLRUD]LRQH�GHO�����VXOOD�UHWULEX]LRQH��JOREDOH�GL�IDWWR�
Ê�IDWWR�VDOYR�TXDQWR�SUHYLVWR�DOO
DUW������IOHVVLELOLWj��

$UW������ /DYRUR�VWUDRUGLQDULR��QRWWXUQR�H�IHVWLYR�
Ê�FRQVLGHUDWR�ODYRUR�VWUDRUGLQDULR�TXHOOR�HIIHWWXDWR�ROWUH�L�OLPLWL�GL�FXL�DO�FRPPD� ��GHOO
DUW�����
,O� ODYRUR�VWUDRUGLQDULR�GHYH�DYHUH�FDUDWWHUH�HFFH]LRQDOH�QHO�TXDO�FDVR�QHVVXQ�ODYRUDWRUH�SXz�ULILXWDUVL�VDOYR�JLXVWLILFDWR�PRWLYR�GL�LPSHGLPHQWR�GL�HIIHWWXDUH�LO�ODYRUR�VWUDRUGLQDULR��QRWWXUQR�H�IHVWLYR�
3HU�ODYRUR�QRWWXUQR�VL�LQWHQGH�TXH OOR�HIIHWWXDWR�GDOOH�RUH����DOOH�RUH���GHO�PDWWLQR�
3HU� ODYRUR� IHVWLYR� VL� LQWHQGH�TXHOOR�HIIHWWXDWR�QHOOH�GRPHQLFKH�R�QHL�JLRUQL�GL� ULSRVR�FRPSHQVDWLYR�R�QHOOH�IHVWLYLWj�GL�FXL�DOO
DUW�����
1RQ� VL� FRQVLGHUD� IHVWLYR� LO� ODYRUR� SUHVWDWR� QHL� JLRUQL� GL� GRPHQL FD� GDL� ODYRUDWRUL� FKH� JRGRQR� GHO� ULSRVR�FRPSHQVDWLYR�LQ�DOWUR�JLRUQR�GHOOD�VHWWLPDQD�
3HU� LO� ODYRUR� VWUDRUGLQDULR�� QRWWXUQR� H� IHVWLYR� VRQR� FRUULVSRVWH� OH� VHJXHQWL� PDJJLRUD]LRQL� SHUFHQWXDOL� GD�FDOFRODUVL�VXOOD�UHWULEX]LRQH�GL�IDWWR�
ODYRUR�VWUDRUGLQDULR ���ODYRUR�QRWWXUQR ���ODYRUR�QRWWXUQR�D�WXUQL ���ODYRUR�VWUDRUGLQDULR�QRWWXUQR ���ODYRUR�IHVWLYR ���



ODYRUR�VWUDRUGLQDULR�IHVWLYR ���ODYRUR�VWUDRUGLQDULR�IHVWLYR�QRWWXUQR ���
/H�RUH�VWUDRUGLQDULH�HIIHWWXDWH��FRPSUHVH�TXHOOH�GL� ODYRUR�VXSSOHPHQW DUH�YHUUDQQR�UHFXSHUDWH��QHOOD�PLVXUD�GL� ����� FRQ� ULSRVL� FRPSHQVDWLYL� GL� �� RUH� QRQ� UHWULEXLWH�� FRPSXWDWH� VHPHVWUDOPHQWH�� FRQ� JRGLPHQWR� QHO�VHPHVWUH�VXFFHVVLYR�

$UW������ )OHVVLELOLWj�GHOO
RUDULR�GL�ODYRUR�
&RQVLGHUDWH� OH�SDUWLFRODUL� FDUDWWHULVWLFKH�GHO VHWWRUH�H�DQFKH�DOOR�VFRSR�GL�FRQWHQHUH� O
HQWLWj�GHL� ULFRUVL�DOOR�VWUDRUGLQDULR�H�D�VRVSHQVLRQL�GDO�ODYRUR�FRQQHVVL�D�WDOH�FDUDWWHULVWLFD��YLHQH�LQWURGRWWD�OD�IOHVVLELOLWj�GHOO
RUDULR�FRQWUDWWXDOH�GL�ODYRUR�
3HU� IDU� IURQWH�DOOH�YDULD]LRQL�GL� LQWHQVLWj�GH OO
DWWLYLWj� ODYRUDWLYD�GHOO
D]LHQGD�R�GL�SDUWL�GL�HVVD�� O
D]LHQGD�SRWUj�UHDOL]]DUH� GLYHUVL� UHJLPL� GL� RUDULR� LQ� SDUWLFRODUL� SHULRGL�� FRQ� LO� VXSHUDPHQWR� GHOO
RUDULR� FRQWUDWWXDOH� VLQR� DO�OLPLWH�GHOOH����RUH�VHWWLPDQDOL��SHU�XQ�PDVVLPR�GL����RUH�QHOO
DQQR�
$� IURQWH�GHO�VXSHUDPHQWR�GHOO
RUDULR�FRQWUDWWXDOH�FRUULVSRQGHUj��GL�QRUPD�HQWUR�XQ�SHULRGR�GL����PHVL�H� LQ�SHULRGL�GL�PLQRUH�LQWHQVLWj�SURGXWWLYD��XQD�SDUL�HQWLWj�GL�ULSRVL�FRPSHQVDWLYL�
,� ODYRUDWRUL� LQWHUHVVDWL�SHUFHSLUDQQR� OD� UHWULEX]LRQH�UHODWLYD�DOO
RUD ULR�FRQWUDWWXDOH�VHWWLPDQDOH�VLD�QHL�SHULRGL�GL�VXSHUDPHQWR�FKH�LQ�TXHOOL�GL�FRUULVSRQGHQWH�ULGX]LRQH�GHOO
RUDULR�FRQWUDWWXDOH�
3HU� OH�RUH�SUHVWDWH�ROWUH� O
RUDULR�FRQWUDWWXDOH�YHUUj�FRUULVSRVWD� OD�PDJJLRUD]LRQH�GHO�����GD�FDOFRODUVL�VXOOD�UHWULEX]LRQH� GL� IDWWR� GD� OLTXLGDUH� QHL� SHULRGL� GL� VXSHUDPHQWR� GHL� PHGHVLPL�� SHU� XQ� PDVVLPR� GL� ��� RUH�QHOO
DQQR�� SHU� OH� RUH� GL� IOHVVLELOLWj� HFFHGHQWL� OH� ��� H� ILQR� DO�PDVVLPR� GHOOH� ��� RUH�� YHUUj� ULFRQRVFLXWD� XQD�PDJJLRUD]LRQH�GHO������7DOH�PDJJLRUD]LRQH�QRQ�q�FXPXODELOH�FRQ TXDQWR�SUHYLVWR�DOO
DUW�����
/H�PRGDOLWj�DWWXDWLYH�GL�TXDQWR�SUHYLVWR�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��UHODWLYH�DOOD�GLVWULEX]LRQH�GHOOH�RUH�GL� VXSHUR�� DOOH� IRUPH�� DL� WHPSL� GL� UHFXSHUR� GHOOH� ULGX]LRQL� GL� RUDULR� FRPSHQVDWLYH�� VDUDQQR� GHILQLWH�FRQJLXQWDPHQWH��H�SHU�LVFULWWR��LQ�WHPSR�XWLOH�WUD�O
D]LHQGD�H�L�ODYRUDWRUL�
/
DWWXD]LRQH�GHOOD�IOHVVLELOLWj�q�LPSHJQDWLYD�SHU�WXWWL�L�ODYRUDWRUL�LQWHUHVVDWL�VDOYR�GHURJKH�LQGLYLGXDOL�PRWLYDWH�
/D�SUHVHQWH�QRUPDWLYD�HVFOXGH�SUHVWD]LRQL�GRPHQLFDOL�

$UW������ *HVWLRQH�GHL�UHJLPL�GL�RUDULR�
/H�SDUWL��D�OLYHOOR�UHJLRQDOH��SRVVRQR�UHDOL]]DUH�DFFRUGL�GL�JHVWLRQH�GHL�UHJLPL�GL�RUDULR��DO�ILQH�GL�FRQVHQWLUH�OD�SUHGLVSRVL]LRQH� GL� VWUXPHQWL� FKH� SHUPHWWDQR� GL� IDU� IURQWH� DL� SHULRGL� GL� FRQJLXQWXUD� QHJDWLYD�� RYYHUR� D�QHFHVVLWj� RUJDQL]]DWLYH� H�R� ULRUJDQL]]DWLYH� GHOO
DWWLYLWj� SURGXWWLYD� H� GHO� ODYRUR�� RIIUHQGR� QHO� FRQWHPSR� OD�SRVVLELOLWj� DL� ODYRUDWRUL� GHOOH� LPSUHVH� LQWHUHVVDWH� GD� WDOL� IHQRPHQL� GL� UHDOL]]DUH� XQD� FHUWD� FRQWLQXLWj� QHO�PDQWHQLPHQWR� GHO� UDSSRUWR� GL� ODYRUR� H� GHOOD� UHOD WLYD� UHWULEX]LRQH�� VHQ]D�QHFHVVDULDPHQWH� IDUH� ULFRUVR�DOOH�IRUPH�ELODWHUDOL�GL�VRVWHJQR�GHO�UHGGLWR�H�GL�JHVWLRQH�GHOOD�FULVL��RSSXUH�EHQHILFLDQGRQH�LQ�PDQLHUD�FRRUGLQDWD�FRQ�L�VXGGHWWL�VWUXPHQWL�
7UD� TXHVWL�� OH� SDUWL� UHJLRQDOL� SRVVRQR� LQGLYLGXDUH� GLVWULE X]LRQL� H�R� FDOHQGDUL� GLYHUVL� GHOO
RUDULR� GL� ODYRUR��QRQFKp�PRGDOLWj�GL�FRVWLWX]LRQH�GL�PRGHOOL�GL� �EDQFD �RUH���FXL� IDU�DIIOXLUH� OH�RUH�FRUULVSRQGHQWL�DOOH�DVVHQ]H�GDO�ODYRUR�UHWULEXLWH��FRQWUDWWXDOPHQWH�H�OHJLVODWLYDPHQWH�GLVFLSOLQDWH�
,Q� WDOH� DPELWR�� OH� SDUWL� D� OLYHOOR� UHJLRQDOH� GHILQLUDQQR� JOL� LVWLWXWL� OH� FXL� TXDQWLWj� RUDULH�� LQ� WXWWR� R� LQ� SDUWH��DQGUDQQR�D�FRVWLWXLUH�O
DFFDQWRQDPHQWR�QHO�PRQWH �RUH�LQ�TXHVWLRQH��QRQFKp�OH�FDUDWWHULVWLFKH�GHOOH�FDVLVWLFKH�GL�IUXL]LRQH�GHL�FRUULVSRQGHQWL�ULSRVL�FRPSHQVDWLY L��OH�PRGDOLWj�H�L�WHPSL�GL�OLTXLGD]LRQH�GHL�UHVLGXL�



/H� SDUWL� UHJLRQDOL� SRWUDQQR� DOWUHVu� LQGLYLGXDUH� OH� GLYHUVH� FRPELQD]LRQL� GL� XWLOL]]R� GHOOD� �EDQFD �RUH�� FRQ� L�SRVVLELOL�LQWHUYHQWL�GL�QDWXUD�ELODWHUDOH�D�VRVWHJQR�GHO�UHGGLWR�GHL�ODYRUDWRUL�H�GHOOH�LPSUH VH�

$UW������ )OHVVLELOLWj�LQGLYLGXDOH�
,Q�DOWHUQDWLYD�D�TXDQWR�SUHYLVWR�GDOO
XOWLPR�FRPPD�GHOO
DUW�����GHO�&&1/��������q�SRVVLELOH�UHFXSHUDUH�WXWWH�OH�RUH�GL� ODYRUR�VXSSOHPHQWDUH�H�VWUDRUGLQDULR�VYROWR�FRPSUHVD�OD�WUDGX]LRQH�LQ�WHUPLQL�GL�TXDQWLWj�RUD ULH�GHOOH�UHODWLYH�PDJJLRUD]LRQL�VSHWWDQWL�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�FRPPD���GHOO
DUW������DO�FRPPD���GHOO
DUW�����HDL�FRPPL�VXFFHVVLYL�GHO�SUHVHQWH�DUWLFROR��SXUFKp�WDOH�YRORQWj�ULVXOWL�GD�XQ�DWWR�VRWWRVFULWWR�WUD�O
LPSUHVD�H�LO�ODYRUDWRUH�
7DOH�UHFXSHUR�VL�UHDOL]]HUj�HQWUR�H�QRQ�ROWUH�XQ�SHULRGR�GL����PHVL�GDOO
LQL]LR�GHOO
DFFXPXOR�GHOOH�RUH�H�GHOOH�UHODWLYH�PDJJLRUD]LRQL� WHQXWR�FRQWR�GHL�SHULRGL�GL�PLQRUH�DWWLYLWj�SURGXWWLYD�H�GHOOH�HVLJHQ]H�GHO� ODYRUDWRUH��FRPSDWLELOPHQWH�TXHVWH�XOWLPH�FRQ�OH�HVLJ HQ]H�WHFQLFR� SURGXWWLYH�R�RUJDQL]]DWLYH�GHOO
LPSUHVD��,O�ODYRUDWRUH�FKH�DFFHWWD�TXHVWD�PRGDOLWj�GL�UHFXSHUR�GHOOH�RUH�VXSSOHPHQWDUL�H�VWUDRUGLQDULH�KD�GLULWWR�DO�ULFRQRVFLPHQWR�GL� XQ
XOWHULRUH� TXDQWLWj� GL� RUH� GL� SHUPHVVR� UHWULEXLWH� SDUL� DO� ��� GHOOH� RUH� DF FXPXODWH� FRPH� SUHYLVWR� GDO�FRPPD�SUHFHGHQWH�
7UDVFRUVR�LO�SHULRGR�GL����PHVL��DO�ODYRUDWRUH�YHUUj�OLTXLGDWR�O
LPSRUWR�FRUULVSRQGHQWH�DOOH�RUH�HYHQWXDOPHQWH�DQFRUD�QRQ�UHFXSHUDWH��DO�YDORUH�GHOOD�UHWULEX]LRQH�RUDULD�YLJHQWH�DO�PRPHQWR�
1HOOD�EXVWD�SDJD�PHQVLOH�YHUUDQQR�HYLGHQ]LDWH� OH�RUH�VXSSOHPHQWDUL�H�VWUDRUGLQDULH�DFFXPXODWH��QRQFKp�OD�WUDGX]LRQH� LQ�TXDQWLWj�RUDULH�GHOOH� UHODWLYH�PDJJLRUD]LRQL�H� O
XOWHULRUH�TXRWD�GL�RUH�GL�SHUPHVVR�PDWXUDWD�� ,O�ODYRUDWRUH�q� WHQXWR�HQWUR���JLRUQL�GDO� ULFHYLPHQWR�GHOOD�EX VWD�SDJD�DG�HYLGHQ]LDUH�HYHQWXDOL�HUURUL�H�R�QRQ�FRUULVSRQGHQ]D�UHODWLYDPHQWH�DL�GDWL�LYL�LQGLFDWL�
3HU� LO� VXR� FDUDWWHUH� LQQRYDWLYR�� OH� SDUWL�� LQ� VHGH� QD]LRQDOH� H� GL� RVVHUYDWRUL� UHJLRQDOL�� SURFHGHUDQQR� D�YHULILFDUH�O
HIILFDFLD�GHOOD�SUHVHQWH�QRUPDWLYD�H�G HL�VXRL�HVLWL��HQWUR���DQQL�GDOOD�VWLSXOD�GHO�&&1/�
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� DUWLFROR�� LQ� VHGH� GL� FRQIURQWR� UHJLRQDOH�� SRVVRQR� HVVHUH�GHILQLWH� VSHFLILFKH� UHJRODPHQWD]LRQL� GL� FRVWLWX]LRQH� H� GL� UHFXSHUR� GHO� PRQWH� RUH� DFFXPXODWR� GDL� VLQJRO L�ODYRUDWRUL��DYYDOHQGRVL�GHOO
LVWLWX]LRQH�GL�XQ�PHFFDQLVPR�GL�%DQFD �RUH�WHUULWRULDOH��FRPH�LQGLFDWR�QHOO
DUW�����

$UW������ )HVWLYLWj�DEROLWH�
6RQR�LVWLWXWL�JUXSSL�GL���RUH�GL�SHUPHVVL�UHWULEXLWL�LQ�VRVWLWX]LRQH�GHOOH���IHVWLYLWj�DEROLWH�GDOOD�OHJJH�Q ��������H�VXFFHVVLYH� PRGLILFD]LRQL�� 'HWWL� SHUPHVVL� VDUDQQR� IUXLWL� GDL� ODYRUDWRUL� LQGLYLGXDOPHQWH� R� FROOHWWLYDPHQWH��O
XWLOL]]D]LRQH�FROOHWWLYD�VDUj�FRQFRUGDWD�LQ�VHGH�D]LHQGDOH�R�VLQGDFDOH�
,�SHUPHVVL�PDWXUDWL�QHOO
DUFR�GHOO
DQQR�VRODUH����JHQQDLR ����GLFHPEUH��SRWUDQQR�HVVHUH�XWLOL]]DWL�HQWUR� LO����JHQQDLR� GHOO
DQQR� VXFFHVVLYR�� TXDORUD� FLz� QRQ� DYYHQJD� GHFDGUDQQR� H� VDUDQQR� SDJDWL� FRQ� OD� UHWULEX]LRQH�JOREDOH�GL�IDWWR�LQ�DWWR�DO�PRPHQWR�GHOOD�ORUR�VFDGHQ]D�
3HU�L�ODYRUDWRUL�QXRYL�DVVXQWL��L�GLPLVVLRQDUL�H�L� OLFHQ]LDWL��OD�PDWXUD]LRQH�GHOOH����RUH�DYYHUUj�VHFRQGR�L�FULWHUL�GL�PDWXUD]LRQH�SUHYLVWL�SHU�OH�IHULH��LQ�GRGLFHVLPL��
,�SHUPHVVL�LQGLFDWL�QRQ�SRWUDQQR�HVVHUH�XWLOL]]DWL�SHU�XQ�SUROXQJDPHQWR�GHOOH�FRQWLQXLWj�GHO�SHULRGR�IHULDOH�
3HU� TXDQWR� ULJXDUGD� OH� � IHVWLYLWj�� OD� FXL� FHOHEUD]LRQH� q� VSRVWDWD� DOOD� GRPHQLFD� VXFFHVVLYD� ��� JLXJQR� � ��QRYHPEUH���LO�ODYRUDWRUH�EHQHILFHUj�GHO�WUDWWDPHQWR�HFRQRPLFR�SUHYLVWR�SHU�OH�IHVWLYLWj�FKH�FRLQFLGRQR�FRQ�OD�GRPHQLFD�
1RWD�D�YHUEDOH�



3HU�LO�FRPXQH�GL�5RPD��SHU�LO�TXDOH q�VWDWD�ULSULVWLQDWD�FRPH�IHVWLYLWj�GHO�6��3DWURQR�TXHOOD�GHL�66��3LHWUR�H�3DROR��L�ODYRUDWRUL�XVXIUXLUDQQR�FRPXQTXH�GL���JLRUQDWH�GL�ULSRVR�FRPSHQVDWLYR�

$UW������ 3HUPHVVL�UHWULEXLWL�
$�SDUWLUH�GDOO
�������RJQL�ODYRUDWRUH�DYUj�GLULWWR�D�SHUPHVVL�UHW ULEXLWL�SDUL�D���RUH�SHU�DQQR�VRODUH�
$� GHFRUUHUH� GDO� ������� YHUUDQQR� ULFRQRVFLXWH� XOWHULRUL� �� RUH� GL� SHUPHVVL� UHWULEXLWL� SHU� DQQR� VRODUH�� 7DOL�SHUPHVVL�VDUDQQR�XVXIUXLWL��SUHYLD� LQWHVD� WUD�GDWRUH�GL� ODYRUR�H� ODYRUDWRUL��VLQJRODUPHQWH�R�FROOHWWLYDPHQWH��FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� WHFQLFR �SURGXWWLYH� GHOO
LPSUHVD� H� SULRULWDULDPHQWH� QHL� SHULRGL� GL� PLQRU�DWWLYLWj�SURGXWWLYD�
,�SHUPHVVL�GL�FXL�DL�FRPPL�SUHFHGHQWL�PDWXUHUDQQR�SHU�OH�IUD]LRQL�GL�DQQR�LQ�GRGLFHVLPL�FRQVLGHUDQGR������OD�IUD]LRQH�GL�PHVH�VXSHU LRUH�D����JLRUQL�
7DOL� SHUPHVVL� YHUUDQQR� XWLOL]]DWL� QHO� FRUVR� GHOO
DQQR�� QHO� FDVR� HVVL� QRQ� VLDQR� GHO� WXWWR� R� LQ� SDUWH� XWLOL]]DWL�VDUDQQR�GLUHWWDPHQWH�UHWULEXLWL�DO�ODYRUDWRUH�HQWUR�LO����JHQQDLR�GHOO
DQQR�VXFFHVVLYR�

$UW������ /DYRUL�GLVFRQWLQXL�R�GL�VHPSOLFH�DWWHVD�R�FXVWRGLD�
$JOL� HIIHWWL� GHO� SUHVHQWH� DUWLFROR� VRQR� FRQVLGHUDWL� ODYRUL� GLVFRQWLQXL� R� GL� VHPSOLFH� DWWHVD� R� FXVWRGLD� TXHOOL�SUHYLVWL�GDOOH�YLJHQWL�QRUPH�GL�OHJJH��VDOYR�FKH�QRQ�VLD�ULFKLHVWD�XQ
DSSOLFD]LRQH�DVVLGXD�R�FRQWLQXDWLYD�3HU� JOL� DGGHWWL� D� WDOL� ODYRUL�� IHUPH� UHVWDQGR� OH� QRUPH�GL� OHJJH� FRQ� OH� HFFH]LRQL� H� GHURJKH� UHODWLYH�� O
RUDULR�QRUPDOH� FRQWUDWWXDOH� GL� ODYRUR� q� ILVVDWR� LQ� XQ�PDVVLPR� GL� ��� RUH� JLRUQDOLHUH� R� ��� VHWWLPDQDOL�� VDOYR� SHU� L�GLVFRQWLQXL� FRQ�DOORJJLR� QHOOR� VWDELOLPHQWR� R� QHOO H� LPPHGLDWH� YLFLQDQ]H� VHPSUH�FKH� O
DOORJJLR�VWHVVR�VLD�GL�SHUWLQHQ]D�GHOO
D]LHQGD��SHU� L� TXDOL� O
RUDULR�GL� ODYRUR�q�GL����RUH�JLRUQDOLHUH�R����VHWWLPDQDOL�� LQ� UHOD]LRQH�D�TXDQWR� SUHYLVWR� GDOOH� QRUPH� GHJOL� DFFRUGL� LQWHUFRQIHGHUDOL� YLJHQWL�� /H� RUH� GL� ODYRUR� SUHVWDWH� ROWUH� O
RUDULR�VHWWLPDQDOH� VX� LQGLFDWR� VRQR� FRQVLGHUDWH� VWUDRUGLQDULH� H� UHWULEXLWH� FRQ� XQD� PDJJLRUD]LRQH� GHO� ���� VXOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
3HU�RWWHQHUH�OD�UHWULEX]LRQH�PLQLPD�PHQVLOH�SHU�LO�ODYRUDWRUH�FKH�HIIHWWL����RUH�VHWWLPDQDOL��VL SURFHGH�FRPH�VHJXH�� OD� UHWULEX]LRQH�EDVH� �PLQLPR� WDEHOODUH� SL�� LQGHQQLWj� GL� FRQWLQJHQ]D�� SUHYLVWD� SHU� OD� FRUULVSRQGHQWH�FDWHJRULD�GHJOL�RSHUDL�GL�SURGX]LRQH��VL�GLYLGH�SHU�����H�LO�TXR]LHQWH�RWWHQXWR�VL�PROWLSOLFD�SHU�������
&KLDULPHQWR�D�YHUEDOH�
*OL� DGGHWWL� D�PDQVLRQL� GLVFRQWLQXH� R� GL� VHPSOLFH� DWWHVD� R� FXVWRGLD� VDUDQQR� FRQVLGHUDWL� DOOD� VWUHJXD� GHJOL�RSHUDL� DGGHWWL� D�PDQVLRQL� FRQWLQXH� TXDORUD� LO� FRPSOHVVR� GHOOH�PDQVLRQL� GD�HVVL� HVSOHWDWH� WROJD�GL� IDWWR� DO�ODYRUR�LO�FDUDWWHUH�GHOOH�GLVFRQWLQXLWj�
,Q� FDVR� GL� FRQWURYHUVLD� VXOO
DSSOLFD]LRQH� GHO� SUHVHQWH� DUWLFROR�� LQ� UHOD]LRQH� DOOH� VLWXD]LRQL� D]LHQGDOL�� VL� ID�ULQYLR�DO�GLVSRVWR�GHOO
DUW�����UHFODPL�H�FRQWURYHUVLH�GHOOD�SUHVHQWH�SDUWH�GHO�&&1/�

$UW������ )HVWLYLWj�QD]LRQDOL�H�JLRUQL�IHVWLYL�
6RQR�FRQVLGHUDWL�JLRUQL�IHVWLYL�
D� OH�GRPHQLFKH�RSSXUH�L�JLRUQL�GL�ULSRVR�FRPSHQVDWLYR�E� OH���IHVWLYLWj�QD]LRQDOL�GHO����DSULOH��GHO����PDJJLR�



F� &DSRGDQQR� ���� JHQQDLR��� (SLIDQLD� ��� JHQQDLR��� $VVXQ]LRQH� ���� DJRVWR��� 2JQLVVDQWL� ���� QRYHPEUH���,PPDFRODWD� &RQFH]LRQH� ��� GLFHP EUH��� 1DWDOH� ���� GLFHPEUH��� 6�� 6WHIDQR� ���� GLFHPEUH��� OXQHGu� GL�3DVTXD�G� /D� ULFRUUHQ]D�GHO�6DQWR�3DWURQR�GHOOD� ORFDOLWj�GRYH�KD�VHGH� O
LPSUHVD� �R�XQ�DOWUR�JLRUQR�VRVWLWXWLYR�GD�FRQFRUGDUH� IUD� OH� SDUWL�� QHO� FDVR� GL� FRLQFLGHQ]D� GHO� 6DQWR� 3DWURQR� FRQ� OD� GRPHQL FD� R� DOWUR� JLRUQR�IHVWLYR��
/H�RUH�GL� ODYRUR�FRPSLXWH�QHL�JLRUQL�IHVWLYL��DQFKH�VH�LQIUDVHWWLPDQDOL��VDUDQQR�FRPSHQVDWH�LQ�DJJLXQWD�DOOD�QRUPDOH�UHWULEX]LRQH�PHQVLOH�FRQ�OD�UHWULEX]LRQH�RUDULD�DXPHQWDWD�GHOOD�PDJJLRUD]LRQH�SHU�ODYRUR�IHVWLYR�4XDORUD�XQD�GHOOH�IHVWLYLWj�HOHQFDWH�DL�SXQWL�E���F��H�G��GHO�FRPPD���FDGD�GL�GRPHQLFD�DL�ODYRUDWRUL�q�GRYXWR��LQ�DJJLXQWD�DOOD�QRUPDOH�UHWULEX]LRQH�JOREDOH��O
LPSRUWR�GL�XQD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�GL�IDWWR�
7DOH�WUDWWDPHQWR�q�GRYXWR�SHU�LO�JLRUQR�GL�GR PHQLFD�FRLQFLGHQWH�FRQ�XQD�GHOOH�GHWWH�IHVWLYLWj�DQFKH�D�FRORUR�FKH��QHL�FDVL�FRQVHQWLWL�GDOOD�OHJJH��ODYRULQR�GL�GRPHQLFD��JRGHQGR�LO�SUHVFULWWR�ULSRVR�FRPSHQVDWLYR�LQ�DOWUR�JLRUQR� GHOOD� VHWWLPDQD�� IHUPR� UHVWDQGR� FKH� QRQ� q� GRYXWR� DOFXQ� FRPSHQVR� QHO� FDVR� G L� FRLQFLGHQ]D� GHOOD�IHVWLYLWj�FRO�JLRUQR�GL�ULSRVR�FRPSHQVDWLYR�

$UW������ 5LSRVR�VHWWLPDQDOH�
,O�ULSRVR�VHWWLPDQDOH�FRLQFLGH�QRUPDOPHQWH�FRQ�OD�GRPHQLFD��VDOYH�OH�HFFH]LRQL�H�OH�GHURJKH�FRQVHQWLWH�GDOOD�OHJJH�
,� ODYRUDWRUL� FKH��QHL� FDVL� FRQVHQWLWL� GD OOD� OHJJH�SUHVWLQR� OD� ORUR�RSHUD�GL�GRPHQLFD��JRGUDQQR�GHO�SUHVFULWWR�ULSRVR�FRPSHQVDWLYR�LQ�XQ�DOWUR�JLRUQR�GHOOD�VHWWLPDQD�FKH�GHYH�HVVHUH�SUHILVVDWR�

$UW������ /DYRUR�D�WXUQL�
,�ODYRUDWRUL�QRQ�SRVVRQR�ULILXWDUVL�DOO
LVWLWX]LRQH�GL�WXUQL�GL�ODYRUR�JL RUQDOLHUL�H�GRYUDQQR�SUHVWDUH�OD�ORUR�RSHUD�QHO�WXUQR�VWDELOLWR�
,� WXUQL� VDUDQQR� VWDELOLWL� FRQ� LO� FULWHULR� GHOO
DYYLFHQGDPHQWR� LQ� UHOD]LRQH� DOOH� HVLJHQ]H� WHFQLFKH� GHOO
D]LHQGD�IDWWD�HFFH]LRQH�SHU�L�JXDUGLDQL�QRWWXUQL�
$L�ODYRUDWRUL�FKH�HIIHWWXDQR�O
RUDUL R�FRQWLQXR�GL���RUH�JLRUQDOLHUH�q�FRQFHVVR�XQ�ULSRVR�UHWULEXLWR�GL�PH]]
RUD�SHU�FRQVXPDUH�LO�SDVWR�
3HU� OH� GRQQH� H� L� PLQRUL� FKH� ODYRUDQR� LQ� VTXDGUH� DYYLFHQGDWH� RSSXUH� FRQ� RUDULR� GL� ODYRUR� GL� �� RUH�FRQVHFXWLYH��LO�ULSRVR�LQWHUPHGLR�HJXDOPHQWH�UHWULEXLWR�q� GL�PH]]
RUD�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH���������Q������

$UW������ /DYRUR�D�WHPSR�SDU]LDOH�
3HU�ODYRUR�D�WHPSR�SDU]LDOH�V
LQWHQGH�XQ�UDSSRUWR�GL�ODYRUR�SUHVWDWR�FRQ�XQ�RUDULR�JLRUQDOLHUR�R�VHWWLPDQDOH�ULGRWWR�ULVSHWWR�D�TXHOOR�VWDELOLWR�GDOO
DUW�� ���GHO�SUHVHQWH�&&1/�
Ê�GD�FRQVLGHUDUVL�D� WHPSR�SDU]LDOH��DOWUHVu�� LO� UDSSRUWR�GL� ODYRUR�FKH�SUHYHGD�XQD�SUHVWD]LRQH�QHOO
DUFR�GHO�PHVH�R�GHOO
DQQR�ULGRWWD�ULVSHWWR�DOOD�QRUPDOH�GXUDWD�GHOO
RUDULR�QHL�VXGGHWWL�SHULRGL�GL�ULIHULPHQWR�
/
LQVWDXUD]LRQH� GHO� UDSSRUWR� D� WHPSR� SDU]LDOH� GHYH� ULVXOWDUH� GD� DWWR� VRWWRVFULWWR� VXO� TXDOH� VLD� LQGLFDWD� OD�GXUDWD� GHOOH� SUHVWD]LRQL� ODYRUDWLYH� ULGRWWH�� OH� UHODWLYH� PRGDOLWj�� QRQFKp� O
HYHQWXDOH� GLVSRQLELOLWj� D� VYROJHUH�ODYRUR�VXSSOHPHQWDUH�QHOOD�PLVXUD�PDVVLPD�GHO�����GHOO
RU DULR�ULGRWWR�FRQFRUGDWR�



,O�UDSSRUWR�D�WHPSR�SDU]LDOH�q�GLVFLSOLQDWR�VHFRQGR�L�VHJXHQWL�FULWHUL�
D� SRVVRQR� DFFHGHUYL� QXRYL� DVVXQWL� R� ODYRUDWRUL� LQ� IRU]D� SHU� WXWWH� OH� TXDOLILFKH� H�PDQVLRQL� SUHYLVWH� GDOOD�FODVVLILFD]LRQH�XQLFD�GHO�SUHVHQWH�FRQWUDWWR�E� YRORQWDULHWj�GL�HQWUDPEH�OH�SDUWL�F� UHYHUVLELOLWj� GHOOD� SUHVWD]LRQH�GD� WHPSR�SDU]LDOH� H� WHPSR�SLHQR�� WHQXWR� FRQWR� GHOOH� HVLJHQ]H�D]LHQGDOL�WHFQLFR�SURGXWWLYH�� FRPSDWLELOPHQWH� FRQ� OH�PDQVLRQL� VYROWH� R� GD� VYROJHUH� IHUPR� UHVWDQGR� OD� UHFLSURFD�YRORQWDULHWj�G� SULRULWj�QHO�SDVVDJJLR�GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH�R�YLFHYHUVD�GHL�ODYRUDWRUL�JLj�LQ�IRU]D��ULVSHWWR�DG�HYHQWXDOL�QXRYH�DVVXQ]LRQL��SHU�LGHQWLFKH�PDQVLRQL��$�WDO�ILQH��q�SRVVLELOH�SUHYHGHUH�QHOO
DWWR�VRWWRVFULWWR�XQ�WHUPLQH�GL�FRQYHUVLRQH�GHO�UDSSRUWR�GD�WHPSR�S DU]LDOH�LQ�UDSSRUWR�D�WHPSR�SLHQR�H� SRVVLELOLWj�� SUHYLR� DFFRUGR� WUD� OH� SDUWL�� GL� VXSHUDPHQWR� GHOO
RUDULR� ULGRWWR� LQ� SUHVHQ]D� GL� HVLJHQ]H�RUJDQL]]DWLYH�
/
DSSOLFDELOLWj�GHOOH�QRUPH�GHO�SUHVHQWH�FRQWUDWWR��SHU�TXDQWR�FRPSDWLELOH�FRQ� LO� UDSSRUWR�GL� ODYRUR�D�W HPSR�SDU]LDOH�� DYYHUUj� VHFRQGR� FULWHUL� GL� SURSRU]LRQDOLWj� DOOD� PLVXUD� GHOO
RUDULR� ULGRWWR� SDWWXLWR�� VRQR� SHUWDQWR�HVFOXVL� RQHUL� DJJLXQWLYL� GL� TXDOVLDVL� QDWXUD�� VH� QRQ� HVSOLFLWDPHQWH� SUHYLVWL� QHO� FRQWUDWWR� DOO
DWWR� GHOOD�VRWWRVFUL]LRQH�FKH�LQVWDXUD�LO�UDSSR UWR�D�WHPSR�SDU]LDOH�

$UW������ &RQWUDWWR�D�WHPSR�GHWHUPLQDWR�
$L� VHQVL� GHOO
DUW�� ���� FRPPD� ��� GHOOD� OHJJH� Q�� ������� IHUPH� UHVWDQGR� OH� LSRWHVL� LQGLYLGXDWH� GDOOD� OHJJH� Q���������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��QRQFKp�GDOO
DUW����ELV�GHOOD�OHJ JH�Q��������SRVVRQR�HVVHUH�DVVXQWL�ODYRUDWRUL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�DQFKH�QHL�FDVL�GL�VHJXLWR�HOHQFDWL�
� LQFUHPHQWL� GL� DWWLYLWj� SURGXWWLYD�� GL� FRQIH]LRQDPHQWR� H� GL� VSHGL]LRQH� GHO� SURGRWWR� LQ� GLSHQGHQ]D� GL�FRPPHVVH�HFFH]LRQDOL�H�R�WHUPLQL�GL�FRQ VHJQD�WDVVDWLYL�� SXQWH�GL�SL��LQWHQVD�DWWLYLWj�GHULYDWH�GD�ULFKLHVWH�GL�PHUFDWR�FKH�QRQ�VLD�SRVVLELOH�HYDGHUH�FRQ�LO�QRUPDOH�SRWHQ]LDOH� SURGXWWLYR� SHU� OD� TXDQWLWj� H�R� VSHFLILFLWj� R� LQQRYD]LRQH� GHO� SURGRWWR� H�R� GHOOH� ODYRUD]LRQL�ULFKLHVWH�� HVLJHQ]H�GL�SURIHVVLRQDOLWj�H�VSHFLDOL]]D]LRQL�GLYHUVH�GD�TXHOOH�GLVSRQLELOL� LQ� UHOD]LRQH�DOO
HVHFX]LRQH�GL�FRPPHVVH�SDUWLFRODUL�� VRVWLWX]LRQH�GL�ODYRUDWRUL�DVVHQWL�SHU�IHULH�R�SHU�DVSHWWDWLYD�D�TXDOXQTXH�WLWROR�FRQFHVVD��FRQ�HVFOXVLRQH�GHJOL� HYHQWXDOL� SHULRGL� GL� FKLXVXUD� FROOHWWLYD� SHU� IHULH� SUDWLFDWL� GDOO
LPSUHVD� �FRPSUHVD� O
DWWLYLWj� GL�PDQXWHQ]LRQH��
1HL� FDVL� GL� DVVHQ]H� SURJUDPPDELOL� VL� SRWUDQQR� DVVXPHUH� ODYRUDWRUL� SHU� O
DIILDQFDPHQWR� JLj� D� SDUWLUH� GDO�PRPHQWR� LQ� FXL� O
D]LHQGD� YLHQH� D� FRQRVFHQ]D� GHOOD� IXWXUD� VRVWLWX]LRQ H� GD� HIIHWWXDUH�� 1HOOH� LPSUHVH� FKH�KDQQR�ILQR�D���GLSHQGHQWL��FRPSUHQGHQGR�WUD�TXHVWL�VLD�L�ODYRUDWRUL�D�WHPSR�LQGHWHUPLQDWR�FKH�JOL�DSSUHQGLVWL�H� L� ODYRUDWRUL� DVVXQWL� FRQ� FRQWUDWWR� GL� IRUPD]LRQH� H� ODYRUR�� q� FRQVHQWLWD� O
DVVXQ]LRQH� GL� �� ODYRUDWRUH� D�WHUPLQH��3HU� OH� LPSUHVH�FRQ�SL��GL���GLSHQGHQWL��FRVL�FRPH�VRSUD�FDOFRODWL��q�FRQVHQWLWD� O
DVVXQ]LRQH�GL�XQ�ODYRUDWRUH�FRQ�UDSSRUWR�D�WHPSR�GHWHUPLQDWR�RJQL���GLSHQGHQWL�LQ�IRU]D�
2QGH�JDUDQWLUH�OD�PDJJLRUH�DGHUHQ]D�GHOOD�GLVFLSOLQD�FRQWUDWWXDOH�GHO�FRQWUDWWR�D WHUPLQH�VLD�DOOH�FRQGL]LRQL�ORFDOL�GHO�PHUFDWR�GL� ODYRUR��VLD�DOOH�FDUDWWHULVWLFKH�GHOOH�DWWLYLWj�SURGXWWLYH�VXO� WHUULWRULR�� OH�SDUWL�FRQIHUPDQR�FKH� OD� PDWHULD� GHO� FRQWUDWWR� D� WHUPLQH� SRVVD� HVVHUH� RJJHWWR� GL� FRQIURQWR� DQFKH� D� OLYHOOR� UHJLRQDOH� GL�FDWHJRULD�

$UW������ 7LURFLQLR�
,�ODYRUDWRUL�DVVXQWL�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH�Q��������VDUDQQR�LQTXDGUDWL�QHOOD�FDWHJRULD��'���*OL�VWHVVL�SHUFHSLUDQQR�SHU�XQ�SHULRGR�GL���PHVL�XQD�UHWULEX]LRQH�WDEHOODUH�PHQVLOH�ULGRWWD�GHO�����



/H� SDUWL� VL� LPSHJQDQR� DG� LQFRQWUDUVL� HQWUR� ��� JJ�� GDOOD� SURPXOJD]LRQH� GL� OHJJL� LQ�PDWHULD� GL�PHUFDWR� GHO�ODYRUR� H� GL� VRVWHJQR� DOO
RFFXSD]LRQH� SHU� GHILQLUH� OH� PRGDOLWj� DWWXDWLYH� GHOOH� QRUPH� UHODWLYH� DO� VDODULR� GL�LQJUHVVR�

$UW������ )HULH�
,O�ODYRUDWRUH�KD�GLULWWR�SHU�RJQL�D QQR�GL�VHUYL]LR�D�XQ�SHULRGR�GL�IHULH�GL�����RUH�UHWULEXLWR�SDUL�D���VHWWLPDQH�
,�JLRUQL�IHVWLYL�GL�FXL�DL�SXQWL�D��E��F��G��GHOO
DUW�����FKH�ULFRUURQR�QHO�SHULRGR�GL�JRGLPHQWR�GHOOH�IHULH�QRQ�VRQR�FRPSXWDELOL�FRPH�IHULH�SHU�FXL�VL�IDUj�OXRJR�D�XQ�FRUULVS RQGHQWH�SUROXQJDPHQWR�GHO�SHULRGR�IHULDOH�7DOH�SUROXQJDPHQWR�SXz�HVVHUH�VRVWLWXLWR�GDOOD�UHODWLYD�LQGHQQLWj�SHU�PDQFDWH�IHULH�
/
HSRFD�GHOOH�IHULH�VDUj�VWDELOLWD�FRQWHPSHUDQGR�OH�HVLJHQ]H�GHL�ODYRUDWRUL�FRQ�TXHOOH�GHOO
LPSUHVD�
$O�ODYRUDWRUH�FKH�DOO
HSR FD�GHOOH�IHULH�QRQ�KD�PDWXUDWR�LO�GLULWWR�DOO
LQWHUR�SHULRGR�GL�IHULH�SHU�QRQ�DYHUH�DQFRUD�XQ
DQ]LDQLWj�GL�VHUYL]LR�GL�DOPHQR����PHVL�FRQVHFXWLYL�SUHVVR�O
LPSUHVD��VSHWWHUj������GL�IHGH�SHU�RJQL�PHVH�GL�VHUYL]LR�SUHVWDWR�
,Q� FDVR� GL� OLFHQ]LDPHQWR� R� GL� GLP LVVLRQL� DO� ODYRUDWRUH� VSHWWHUj� LO� SDJDPHQWR� GHOOH� IHULH� LQ� SURSRU]LRQH� GHL�GRGLFHVLPL�PDWXUDWL�
,O�SHULRGR�GL�SUHDYYLVR�QRQ�SXz�HVVHUH�FRQVLGHUDWR�SHULRGR�GL� IHULH��/H� IHULH�KDQQR�QRUPDOPHQWH�FDUDWWHUH�FRQWLQXDWLYR�
1RQ�q�DPPHVVD�OD�ULQXQFLD�VLD�WDFLWD�F KH�HVSOLFLWD�DO�JRGLPHQWR�DQQXDOH�GHOOH�IHULH�
/H�IHULH�VRQR�UHWULEXLWH�FRQ�OD�UHWULEX]LRQH�GL�IDWWR�
/H� VLQJROH� JLRUQDWH� GL� IHULH� VL� LQWHQGRQR� UDJJXDJOLDWH� D� �� RUH� H� OD� UHWULEX]LRQH� UHODWLYD�VDUj�SRVVLELOPHQWH�FRUULVSRVWD� DOO
LQL]LR� GHO� JRGLPHQWR� GHOOH� IHULH� VWHVVH�� DVVLFXUDQGR� FRPXQTXH� DO� ODYRUDWRUH� XQ� FRQJUXR�DFFRQWR�
/D�IUD]LRQH�GL�PHVH�VXSHULRUH�DL����JLRUQL�VDUj�FRQVLGHUDWD�FRPH�PHVH�LQWHUR�

$UW������ 1XRYL�PLQLPL�UHWULEXWLYL�
,� QXRYL� PLQLPL� GL� UHWULEX]LRQH� ULSRUWDWL� QHOOH� WDEHOOH� DOOHJDWH�� FKH IDQQR� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH�FRQWUDWWR��GHULYDQR�GDOOD�VRPPD�GHL�PLQLPL�GL� UHWULEX]LRQH�DOO
�������H�GHJOL� LQFUHPHQWL�UHWULEXWLYL�GL�VHJXLWR�ULSRUWDWL�
$L� VHQVL� H� SHU� JOL� HIIHWWL� GHOO
$FFRUGR� LQWHUFRQIHGHUDOH� YLJHQWH� LQ� PDWHULD� GL� ULIRUPD� GHOOD� VW UXWWXUD� GHOOD�UHWULEX]LRQH�� VRWWRVFULWWR� QHOOH� GDWH� GHO� �� DJRVWR� H� GHO� �� GLFHPEUH� ������ OH� SDUWL� FRQFRUGDQR�� DL� ILQL� GHOOD�GHILQL]LRQH�GHJOL�LQFUHPHQWL�UHWULEXWLYL�H�GHO�ULDOOLQHDPHQWR��VXL�VHJXHQWL�WDVVL�GL�LQIOD]LRQH�SURJUDPPDWD�
��������� ��������� �������� ����
3UHPHVVR�FKH�O
,9&�GHYH�HVVHUH�HURJDWD�ILQR�D�WXWWR�LO�������D�SDUWLUH�GDOO
�������YHUUDQQR�HURJDWL��VHFRQGR�JOL� LPSRUWL� LQGLFDWL�DOOH�VLQJROH�VFDGHQ]H�� L�VHJXHQWL� LQFUHPHQWL� UHWULEXWLYL�FRUULVSRQGHQWL�DL� WDVVL�G
LQIOD]LRQH�SURJUDPPDWD�VRSUD�FRQFRUGDWL�SHU�L�ULVSHWWLYL�SHULRGL�
,1&5(0(17,�5(75,%87,9,



&$7� ������ ������ ������ 7RW��D�UHJLPH$6 ������ ������ ������ �������$ ������ ������ ������ �������% ������ ������ ������ �������& ������ ������ ������ �������' ������ ������ ������ �������( ������ ������ ������ �������
/D�VRPPD�IRUIHWWDULD�GL�����������PHQVLOL��HURJDWD��D�SDUWLUH�GDO�PHVH�GL�JHQQDLR�������D�WLWROR�GL�('5��VDUj�PDQWHQXWD�VHSDUDWD�DOO
LQWHUQR�GHOOD�EXVWD�SDJD��VRWWR� OD�YRFH�('5��SXU�FRQVLGHUDQGROD�XWLOL�DL� ILQL� GHL�YDUL�LVWLWXWL�FRQWUDWWXDOL�DOOD�VWHVVD�VWUHJXD�GHOO
H[�LQGHQQLWj�GL�FRQWLQJHQ]D�GL�FXL�DOOD�OHJJH�Q��������
(YHQWXDOL� DXPHQWL� FRUULVSRVWL� D� TXDOVLDVL� WLWROR� LQ� SUHYLVLRQH� GHO� SUHVHQWH� ULQQRYR� VDUDQQR� DVVRUELWL� ILQR� D�FRQFRUUHQ]D� GHJOL� LQFUHPHQWL� UHWUL EXWLYL� SUHYLVWL� GDO� SUHVHQWH�&&1/��PHQWUH� QRQ� VRQR� DVVRUELELOL� HYHQWXDOL�OLYHOOL�UHWULEXWLYL�GHULYDQWL�GD�DFFRUGL�LQWHJUDWLYL�SDWWXLWL�D�OLYHOOR�UHJLRQDOH�
,Q� FDVR�GL� VFRVWDPHQWR� WUD� LQIOD]LRQH�SURJUDPPDWD�H� LQIOD]LRQH� UHDOH�� OH�SDUWL� FRQFRUGDQR�GL�SURFHG HUH�DL�ULDOOLQHDPHQWL� UHWULEXWLYL� FDOFRODWL� VXOOD� EDVH� GHOOD� UHWULEX]LRQH� PHGLD� QD]LRQDOH� LQ� YLJRUH� QHOO
DQQR�SUHFHGHQWH�
/H� SDUWL� VL� LQFRQWUHUDQQR� HQWUR� LO� PHVH� GL� JHQQDLR� GL� FLDVFXQ� DQQR� ����� ������� DOOR� VFRSR� GL� VWDELOLUH� OH�PRGDOLWj�H�L�FULWHUL�GL�HUR JD]LRQH�GHJOL�DPPRQWDUL�SUHYLVWL�
$�SDUWLUH�GDO�PHVH�GL�JHQQDLR������VL�GDUj�OXRJR�DO�ULDOOLQHDPHQWR�UHODWLYR�DO�ELHQQLR����� ����
7DOH�ULDOOLQHDPHQWR�QRQ�DYUj�OXRJR�LQ�SUHVHQ]D�GL�XQR�VFRVWDPHQWR�WUD�LQIOD]LRQH�SURJUDPPDWD�H�LQIOD]LRQH�UHDOH�SDUL�R�LQIHU LRUH�DOOR��������XQR�VFRVWDPHQWR�VXSHULRUH�GDUj�OXRJR�DO�ULDOOLQHDPHQWR�D�SDUWLUH�GDO�WDVVR���GL�LQIOD]LRQH�SURJUDPPDWD�
4XDORUD� OR� VFRVWDPHQWR� WUD� LQIOD]LRQH� SURJUDPPDWD� H� LQIOD]LRQH� UHDOH� VLD� VXSHULRUH� DOO
���� OH� SDUWL� VL�LQFRQWUHUDQQR�HQWUR�GLFHPEUH��� ���
1HO�FDVR�LQ�FXL�DWWL� OHJLVODWLYL�H�R�DFFRUGL� WUD�SDUWL�VRFLDOL�SUHYHGDQR�VROX]LRQL�GLYHUVH�GD�TXHOOD�SUHYLVWD�GDO�SUHVHQWH� &&1/�� OH� SDUWL� ILUPDWDULH� DUPRQL]]HUDQQR�� VXOOD� EDVH� GHO� SULQFLSLR� GL� VDOYDJXDUGDUH� FRQGL]LRQL�HFRQRPLFKH� RPRJHQHH� WUD� OH� LPSUHV H�� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� FRQWUDWWR� FRQ� OH� VROX]LRQL� JHQHUDOL�PDWXUDWH�SHU�O
XQLYHUVR�GHO�PRQGR�GHO�ODYRUR�GLSHQGHQWH�
1RWD�D�YHUEDOH�
/H� SDUWL� GLFKLDUDQR� FKH� JOL� LQFUHPHQWL� UHWULEXLWLYL� GHULYDQWL� GDOOD� SUHVHQWH� LQWHVD� VRQR� VWDELOLWL� VHFRQGR� OH�PRGDOLWj� SUHYLVWH� GDOO
$FFRUGR� LQWHUFRQIHGHUDOH� VRWWRVFULWWR� GDOOH� SDUWL� LQ� GDWD� ������� H� ��������� SHU� FXL�ULVSRQGRQR��ULFRPSUHVL�QHOO
XQLFR�LPSRUWR�GL�FXL�DOOD�WDEHOOD�DOOHJDWD��DQFKH�DOO
HVLJHQ]D�GL�WXWHOD�GHO�SRWHUH�GL�DFTXLVWR� GHOOH� UHWULEX]LRQL� SUHFHGHQ WHPHQWH� VYROWR� GDOO
H[� LQGHQQLWj� GL� FRQWLQJHQ]D�� ,Q� WDO� VHQVR�GRYUDQQR�LQWHQGHUVL��TXDORUD�QRUPH�GL�OHJJH�H�R�DFFRUGL�FROOHWWLYL��SUHYHGHQGR�GLIIHUHQWL�UHJRODPHQWD]LRQL��FRPSRUWLQR�HIIHWWL�LQ�RUGLQH�DOOD�ILVFDOL]]D]LRQH�GHJOL�RQHUL�VRFLDOL�H�R�LQWHUYHQWL�I LVFDOL�D�IDYRUH�GHOOH�LPSUHVH�
81$�7$1780
$L�ODYRUDWRUL�LQ�IRU]D�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�$FFRUGR�YHUUj�FRUULVSRVWR�XQ�LPSRUWR�IRUIHWWDULR�GL������������ ORUGH�VXGGLYLVLELOL� LQ�TXRWH�PHQVLOL�R� IUD]LRQL� LQ� UHOD]LRQH�DOOD�GXUDWD�GHO� UDSSRUW R�QHO�SHULRGR��������DO����������
/
LPSRUWR� GHOO

XQD� WDQWXP
� q� VWDWR� TXDQWLILFDWR� FRQVLGHUDQGR� LQ� HVVR� DQFKH� L� ULIOHVVL� VXJOL� LVWLWXWL� GL�UHWULEX]LRQH�GLUHWWD�H�LQGLUHWWD��GL�RULJLQH�OHJDOH�R�FRQWUDWWXDOH��HG�q�TXLQGL�FRPSUHQVLYR�GHJOL�VWHVVL�
,QROWUH�� LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD���GHOO
DUW�������&�&���O

XQD�WDQWXP
�q�HVFOXVD�GDOOD�EDVH�GL�FDOFROR�GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�



,O�VXGGHWWR�LPSRUWR�YHUUj�HURJDWR�LQ���UDWH�SDUL�D�
� �����������ORUGH�FRUULVSRVWH�FRQ�OD�UHWULEX]LRQH�GHO�PH VH�GL�PDJJLR������� �����������ORUGH�FRQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�RWWREUH������
$JOL�DSSUHQGLVWL�LQ�IRU]D�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�$FFRUGR�VDUDQQR�HURJDWL��FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����D�WLWROR�GL�³XQD�WDQWXP´�L�VHJXHQWL�LPSRUWL�
� �����������FRQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�PDJJLR������� �����������FRQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�RWWREUH������
$L�ODYRUDWRUL�³SDUW�WLPH´�OD�³XQD�WDQWXP´�YHUUj�FRUULVSRVWD��FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����DOOH�VWHVVH�GDWH��VHFRQGR�TXDQWR�SUHYLVWR�GDOO 
DUW�����GHO�SUHVHQWH�&&1/�
'DJOL� LPSRUWL� GL� ³XQD� WDQWXP´�GRYUDQQR�HVVHUH�GHWUDWWH�� ILQR�D�FRQFRUUHQ]D�� OH�HURJD]LRQL�FRUULVSRVWH�GDOOH�LPSUHVH�D�WLWROR�GL�,9&�H�GL�HYHQWXDOL�DFFRQWL�VXL�IXWXUL�PLJOLRUDPHQWL�FRQWUDWWXDOL�
'HWWL�LPSRUWL�GRYUDQQR�HVVHUH�DV VRUELWL�QHOOD�PLVXUD�GHO�����LQ�RFFDVLRQH�GHOOD�FRUUHVSRQVLRQH�GHOOD��D�UDWD�GL�XQD�WDQWXP�H�LO�UHVWDQWH�����LQ�RFFDVLRQH�GHOOD�FRUUHVSRQVLRQH�GHOOD��D�UDWD�GL�XQD�WDQWXP�
,Q�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�QHO�SHULRGR����������DO����������TXDQWR�VSHWWDQ WH�D�WLWROR�GL�
XQD�WDQWXP
�VDUj�HURJDWR�FRQ�OH�FRPSHWHQ]H�GL�ILQH�UDSSRUWR�

$UW������ $XPHQWL�SHULRGLFL�GL�DQ]LDQLWj�
7XWWL� L� ODYRUDWRUL��HVFOXVL�JOL�DSSUHQGLVWL��KDQQR�GLULWWR��SHU�RJQL�ELHQQLR�G
DQ]LDQLWj�SUHVWDWR�SUHVVR�OD�VWHVVD�D]LHQGD�GRSR�LO�FRPSLPHQWR�GHO�����DQQR�GL�HWj��DOOD�PDWXUD]LRQH��LQGLSHQGHQWHPHQWH�GD�TXDOVLDVL�DXPHQWR�GL�PHULWR�� GL� XQ�PDVVLPR�GL���DXPHQWL�SHULRGLFL�G
DQ]LDQLWj�ELHQQDOL� GHLQGLFL]]DWL� H� LQ� FLIUD� ILVVD�VHFRQGR� L�YDORUL�XQLWDUL�ULSRUWDWL�TXL�GL�VHJXLWR�SHU�FLDVFXQD�FDWHJR ULD�
$6 ������$ ������% ������& ������' ������( ������
*OL� DXPHQWL� SHULRGLFL� GHFRUUHUDQQR� GDO� ��� PHVH� LPPHGLDWDPHQWH� VXFFHVVLYR� D� TXHOOR� LQ� FXL� VL� FRPSLH� LO�ELHQQLR�G
DQ]LDQLWj��*OL�DXPHQWL�SHULRGLFL�QRQ�SRWUDQQR�HVVHUH�DVVRUELWL�GD�SUHFHGHQWL R�VXFFHVVLYL�DXPHQWL�GL�PHULWR��Qp�JOL�DXPHQWL�GL�PHULWR�SRWUDQQR�HVVHUH�DVVRUELWL�GDJOL�DXPHQWL�SHULRGLFL�PDWXUDWL�R�GD�PDWXUDUH�
,Q� FDVR� GL� SDVVDJJLR� GL� FDWHJRULD� LO� ODYRUDWRUH� PDQWHUUj� O
LPSRUWR� GHJOL� DXPHQWL� SHULRGLFL� JLj� PDWXUDWL�� ,O�ODYRUDWRUH�DYUj TXLQGL�GLULWWR�D�PDWXUDUH�XOWHULRUL�DXPHQWL�SHULRGLFL�QHOOD�PLVXUD�ILVVDWD�SHU�OD�QXRYD�FDWHJRULD�GL�DSSDUWHQHQ]D�ILQR�DO�UDJJLXQJLPHQWR�GHO�PDVVLPR�SUHYLVWR�SHU�OD�QXRYD�FDWHJRULD�LYL�FRPSUHVR�O
LPSRUWR�PDWXUDWR�QHOOH�SUHFHGHQWL�FDWHJRULH�
/D� IUD]LRQH� GL� ELHQQLR� DO� PRPHQWR� GHO� SDVVDJJLR� GL� FDWHJRULD� YHUUj� FRQVLGHUDWD� XWLOH� DJOL� HIIHWWL� GHOOD�PDWXUD]LRQH�GHO�VXFFHVVLYR�DXPHQWR�SHULRGLFR�
'LFKLDUD]LRQH�D�YHUEDOH�
*OL� DXPHQWL� SHULRGLFL� G
DQ]LDQLWj� PDWXUDWD� VXFFHVVLYDPHQWH� DOOD� GDWD� GHO� ��������� FRQFRUURQ R� DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�H�GHO�YDORUH�GHOOD�FDWHJRULD�GL�DSSDUWHQHQ]D�



/D�GLVFLSOLQD�GHOO
LVWLWXWR�GHJOL�DXPHQWL�SHULRGLFL�G
DQ]LDQLWj��FRPH�VRSUD�GHILQLWD�KD�WURYDWR�DSSOLFD]LRQH�FRQ�OD�SUHFHGHQWH�UHJRODPHQWD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO VHWWRUH��GL�FXL�VL�ULSRUWDQR�LQWHJUDOPHQWH�OH�QRUPH�GL�DWWXD]LRQH�GHOOD�VWHVVD�SUHYLVWH�
1250(�$33/,&$7,9(�3(5�,/�3$66$**,2�'$//$�35(&('(17(�$//$�1829$�',6&,3/,1$
3HU�LO�SDVVDJJLR�GDOOD�YHFFKLD�DOOD�QXRYD�GLVFLSOLQD��YHUUDQQR�RVVHUYDWH�OH�VHJXHQWL�PRGD OLWj�
23(5$,

D� JOL� DXPHQWL� SHULRGLFL� PDWXUDWL� ILQR� DO� �������� VDUDQQR� FRQJHODWL� LQ� FLIUD� VXL� YDORUL� DVVRUELWL� GDOOD�SUHFHGHQWH�QRUPDWLYD�H�FRVWLWXLUDQQR�DSSRVLWR�HOHPHQWR�UHWULEXWLYR�QRQ�DVVRUELELOH�D�QHVVXQ�WLWROR��/R�VFDWWR�G
DQ]LDQLWj�LQ�FRUVR�GL�PDWXUD ]LRQH�DO���������VDUj�FRUULVSRVWR�LQ�YHQWLTXDWWUHVLPL�LQ�EDVH�DOOH�PHQVLOLWj�HIIHWWLYDPHQWH�PDWXUDWH��7DOH�VRPPD�YHUUj�ULDVVRUELWD�QHO����VFDWWR�DO����DO�PRPHQWR�GHOOD�VXD�PDWXUD]LRQH�3HU� LO� FDOFROR� GHL� YDORUL� GHL� YHQWLTXDWWUHVLPL� PDWXUDWL� VL� ID� ULIHULPHQ WR� DL� PLQLPL� WDEHOODUL� LQ� YLJRUH�DOO
�������FRQ�OH�SHUFHQWXDOL�GHOOD�SUHFHGHQWH�QRUPDWLYD�3HU� L� SDVVDJJL� GL� FDWHJRULD� QHOO
DPELWR� GHOOD� TXDOLILFD� RSHUDLD�� ILQR� DO� �������� VL� DSSOLFKHUDQQR� OH�QRUPH�SUHYLVWH�GDO�SUHFHGHQWH�FRQWUDWWR�$L�SDVVDJJL�GL�FDWHJRUL D�VXFFHVVLYL�D�WDOH�GDWD�VL�DSSOLFKHUj� OD�QRUPDWLYD�GL�FXL�DL�FRPPL�� ���GHOOD�QXRYD�GLVFLSOLQD�VRSUD�ULSRUWDWD�/DGGRYH� SHU� LO� FDOFROR� GHJOL� DXPHQWL� SHULRGLFL� G
DQ]LDQLWj� VL� q� WHQXWR� FRQWR� GHOO
LQGHQQLWj� GL�FRQWLQJHQ]D� OH� SDUWL� FRQYHQJRQR� QHOOD� RSSRUWXQLWj FKH� OH� RUJDQL]]D]LRQL� WHUULWRULDOL� WURYLQR� GHOOH�VROX]LRQL�FRHUHQWL�DOOD�SUHVHQWH�QRUPDWLYD�
E� D�SDU]LDOH�GHURJD�GL�TXDQWR�SUHYLVWR�DO�SXQWR�D��
� DJOL�RSHUDL�FKH�DOOD�GDWD�GHO���������KDQQR�PDWXUDWR��VHFRQGR�OD�YHFFKLD�QRUPDWLYD��WXWWL�L���DXPHQWL�SHULRGLFL� G
DQ]LDQLWj� LYL� SUHYLVWL�� O
LPSRUWR� GHO� ��� VFDWWR�� VXOOD� EDVH� GHO� YDORUH� SUHYLVWR� GDOOD� QXRYD�GLVFLSOLQD��YHUUj�HURJDWR�D�SDUWLUH�GDOO
�������

3HU� WDOL� RSHUDL� O
DQ]LDQLWj� XWLOH� SHU� OD�PDWXUD]LRQH�GHO����DXPHQWR�SHULRGLFR�G
DQ]LDQLWj�� VHFRQGR� OD�QXRYD�GLVFLSOLQD��GHFRUUHUj�GDO��������
,03,(*$7,
*OL� LPSLHJDWL� LQ� IRU]D� DO� �������� PDQWHUUDQQR� LQ� FLIUD� JOL� LPSRUWL� GHJOL� DXPHQWL� SHULRGLFL� G
DQ]LDQLWj� JLj�PDWXUDWL� DOOD� VWHVVD� GDWD� H� DYUDQQR� GLULWWR� DOOD� PDWXUD]LRQH� GHL� ULPDQHQWL� DXPHQWL� SHULRGLFL� ELHQQDOL�G
DQ]LDQLWj� VHFRQGR� JOL� LPSRUWL� SUHYLVWL� GDOOD� QXRYD� GLVFLSOLQD�� ILQR� D� XQ� PDVVLPR� FRPSOHVVLYR� GL� ���� /D�IUD]LRQH�GL�ELHQQLR� LQ�FRUVR�GL�PDWXUD]LRQH��DOOD�GDWD�GHOO
��������VDUj�FRQVLGHUDWD�XWLOH�SHU� OD�PDWXUD]LRQH�GHO�SURVVLPR�DXPHQWR�SHULRGLFR�G
DQ]LDQLWj� VHFRQGR�OD�QXRYD�GLVFLSOLQD�
$�GHFRUUHUH�GDOOD�GDWD�GL�VWLSXOD]LRQH�GHO�SUHVHQWH�FRQWUDWWR�QRQ�YHUUj�TXLQGL�SL��HIIHWWXDWR�LO�ULFDOFROR�GHJOL�DXPHQWL� SHULRGLFL� G
DQ]LDQLWj� LQ� UHOD]LRQH� DOOD� GLQDPLFD� GHOOD� EDVH� GL� FDOFROR� SUHYLVWD� QHOOD� GLVFLSOLQD�FRQWUDWWXDOH�SUHFHGHQWH��FKH�YHUUj�SHUWDQWR�VRSSUHVVD�
$JOL� LPSLHJDWL� GL� FXL� VRSUD�� LQ� UHOD]LRQH� D� TXDQWR� VWDELOLWR� QHO� FRPPD� SUHFHGHQWH�� YHUUj� ULFRQRVFLXWD�� D�GHFRUUHUH�GDOO
�������OD�VRPPD�GL����������SHU�FLDVFXQR�GHJOL�DXPHQWL�SHULRGLFL�JLj�PDWXUDWL�
1HO�FDVR� LQ�FXL�DOOD�GDWD�GHOO
������� OH�D]LHQGH�DEELDQR�HIIHWWXDWR� LO� ULFDOFROR�GHJOL�DXPHQWL�SHULRGLFL� UHODWLYL�DOOD�FRQWLQJHQ]D�GHOO
DQQR�������OH����������YHUUDQQR�HURJDWH�D�SDUWLUH�GDOO
�������
3$66$**,2�',�48$/,),&$��'$�23(5$,2�$'�,03,(*$72�
1HO� FDVR� GL� SDVVDJJLR� GL� TXDOLILFD� GD� RSHUDLR� D� LPSLHJDWR� LO� QXPHUR� GHJOL� DXPHQWL� SHULRGLFL� G
DQ]LDQLWj�PDWXUDELOL�q�GL���
1RWD�D�YHUEDOH�



$L�ILQL�GHO�ULFRQRVFLPHQWR�GHO�QXPHUR�GHJOL�DXPHQWL�SHULRGLFL�JLj�PDWXUDWL�q�IDWWD�VDOYD�OD�GLVFLSOLQD�VWDELOLWD�QHOOH�QRUPH�WUDQVLWRULH�GHJOL�DUWW����SDUWH�,,�H���SDUWH�,,,�GHO�&&1/��� ����

$UW������ &RUUHVSRQVLRQH�GHOOD�UHWULEX]LRQH�H�UHFODPL�VXOOD�UHWULEX]LRQH�
/D� UHWULEX]LRQH� GHYH� HVVHUH� OLTXLGDWD� DO� ODYRUDWRUH� FRQ� VFDGHQ]D� SHULRGLFD�� FRPXQTXH� QRQ� VXSHULRUH� D�TXHOOD�PHQVLOH��VHFRQGR�OH�FRQVXHWXGLQL�GHOO
LPSUHVD��WHQHQGR�SUHVHQWH�FKH�SHU�UHWULEX]LRQH�EDVH�VL�LQWHQGH�LO�PLQLPR�WDEHOODUH�SL��OD�FRQWLQJHQ]D�H�SHU�UHWULEX]LRQH�QRUPDOH�VL�LQWHQGH�OD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
/D� FRQVHJQD�GHOOD� UHWULEX]LRQH�DO� ODYRUDWRUH� GHYH HVVHUH�DFFRPSDJQDWD� GD�XQ�SURVSHWWR�FKH�SXz�HVVHUH�ULSURGRWWR�VXOOD�PHGHVLPD�EXVWD�SDJD��FRQWHQHQWH�OH�VHJXHQWL�LQGLFD]LRQL�
�� HVWUHPL�GHOOD�FDWHJRULD�GHO�ODYRUDWRUH��� HOHPHQWL�FRVWLWXWLYL�GHOOD�UHWULEX]LRQH��� HOHPHQWL�FRVWLWXWLYL�GHOOH�WUDWWHQXWH��� HOHPHQWL�GHO�SHULRGR�GL�SDJD�UHODWLYR�
,O�GDWRUH�GL�ODYRUR�VXO�SURVSHWWR�GRYUj�IDUH�HVSOLFLWR�ULIHULPHQWR�DJOL�HVWUHPL�GHO�SUHVHQWH�FRQWUDWWR�
4XDOVLDVL� UHFODPR�VXOOD� ULVSRQGHQ]D�GHOOD� VRPPD�SDJDWD�D�TXHOOD� LQGLFDWD�VXOOD�EXVWD�SDJD�R�GRFXPHQWR�HTXLSROOHQWH��QRQFKp�VXOOD�TXDOLWj�GHOOD�PRQHWD��GRYUj�HVVHUH�IDWWR�DOO
DWWR�GHO�SDJDPHQWR��LO� ODYRUDWRUH�FKH�QRQ�SURYYHGD��SHUGH�RJQL�GLULWWR�DO�UHFODPR�SHU�FLz�FKH�ULJXDUGD�LO�GHQDUR�FRQWHQXWR�QHOOD�EXVWD�VWHVVD�
*OL� HUURUL� GL� SXUD� FRQWDELOLWj� GRYUDQQR� HVVHUH� FRQWHVWDWL� GDOO
LQWHUHVVDWR� HQWUR� H� QRQ� ROWUH� LO� ��� JLRUQR� GD�TXHOOR�GHOOD�FRUUHVSRQVLRQH�GHOOD� UHWULEX]LRQH��DIILQFKp� LO� FRPSHWHQWH�XIILFLR�GHOO
D]LHQGD�SRVVD�SURYYHGHUH�DO�UHJRODPHQWR�GHOOH�HYHQWXDOL�GLIIHUHQ]H�

$UW������ &RQJHGR�PDWULPRQLDOH�
,Q�FDVR�GL�PDWULPRQLR�FRPSHWH�DO�ODYRUDWRUH�H�DOOD�ODYRUDWULFH�QRQ�LQ�SURYD��XQ�FRQJHGR�PDWULPRQLDOH�GL����JLRUQL�FRQVHFXWLYL�GL�FDOHQGDULR�UHPXQHUDWL�FRQ�OD�UHWULEX]LRQH�GL�IDWWR��SDUL�D����RUH��FRPSUHQVLYD�GL�TXDQWR�FRUULVSRVWR�GDOO
,136�
,O� FRQJHGR�PDWULPRQLDOH�GL�FXL� VRSUD�QRQ�SRWUj�HVVHUH�FRPSXWDWR�QHO�SHULRGR�GHOOH� IHULH�DQQXDOL��Qp�SRWUj�HVVHUH�FRQVLGHUDWR�LQ�WXWWR�R�LQ�SDUWH�FRPH�SHULRGR�GL�SUHDYYLVR�GL�OLFHQ]LDPHQWR�
/D�ULFKLHVWD�GHO�FRQJHGR�GHYH�HVVHUH�DYDQ]DWD� � VDOYR�FDVL�HFFH]LRQDOL� � GDO�ODYRUDWRUH�R�ODYRUDW ULFH�FRQ�XQ�SUHDYYLVR�GL�DOPHQR���JLRUQL��/D�FHOHEUD]LRQH�GHO�PDWULPRQLR��GRYUj�HVVHUH�GRFXPHQWDWD�HQWUR� L����JLRUQL�VXFFHVVLYL�GDOO
LQL]LR�GHO�SHULRGR�GL�FRQJHGR�

$UW������ 7UDWWDPHQWR�LQ�FDVR�GL�JUDYLGDQ]D�H�SXHUSHULR�
,Q�FDVR�GL�JUDYLGDQ]D�H�SXHUSHU LR�VL�DSSOLFDQR�OH�QRUPH�GL�OHJJH��$OOD�ODYRUDWULFH�DVVHQWH�QHL���PHVL�SULPD�GHO� SDUWR� H� QHL� �� PHVL� DG� HVVR� VXFFHVVLYL�� VDUj� FRUULVSRVWD� XQ
LQWHJUD]LRQH� GHO� WUDWWDPHQWR� FRUULVSRVWR�GDOO
,VWLWXWR�DVVLFXUDWRUH�ILQR�D�JDUDQWLUH�LO������GHOOD�UHWULEX]LRQH�GL�I DWWR�QHWWD�
$OOD�ODYRUDWULFH�LQ�VWDWR�GL�JUDYLGDQ]D��SHU�PDODWWLH�LQVRUWH�LQ�WDOH�SHULRGR�H�FDXVDWH�GDOOR�VWHVVR�VWDWR��q�IDWWR�REEOLJR� GL� SUHVHQWDUH� GRPDQGD� GL� SUHPDWHUQLWj� DOO
LVSHWWRUDWR� GL� ODYRUR� FRPSHWHQWH� VHFRQGR� OH� QRUPH�YLJHQWL�



$UW������ *UDWLILFD�QDWDOL]LD�
/
LPSUHVD�q�WHQXWD�D�FRUULVSRQGHUH�SHU�FLDVFXQ�DQQR�DO�ODYRUDWRUH�FRQVLGHUDWR�LQ�VHUYL]LR�XQD�JUDWLILFD�SDUL�D���PHQVLOLWj�GL�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
$JOL� HIIHWWL� GHOOD� OLTXLGD]LRQH�GHOOD�JUDWLILFD�QDWDOL]LD�YHUUDQQR�FRPSXWDWH� OH�V RVSHQVLRQL�GHOOH�SUHVWD]LRQL�GL�ODYRUR�GRYXWH�D�FRQJHGR�PDWULPRQLDOH��DVVHQ]H�JLXVWLILFDWH��QRQFKp�GRYXWH�D�PDODWWLD��LQIRUWXQLR��QHOO
DPELWR�GHL� SHULRGL� SUHYLVWL� GL� FRQVHUYD]LRQH� GHO� SRVWR�� L� SHULRGL� GL� DVVHQ]D� SHU� JUDYLGDQ]D� H� SXHUSHULR�� D�LQWHJUD]LRQH�GHOOH�TXRWH�HURJDWH�GDJOL�,VWLWXWL�SUHSRVWL�
/D�FRUUHVSRQVLRQH�GHYH�DYYHQLUH��QRUPDOPHQWH��DOOD�9LJLOLD�GL�1DWDOH��1HO�FDVR�GL�LQL]LR�R�GL�FHVVD]LRQH�GHO�UDSSRUWR� GL� ODYRUR� GXUDQWH� LO� FRUVR� GHOO
DQQR�� LO� ODYRUDWRUH� QRQ� LQ� SURYD� KD� GLULWWR� D� WDQWL� GRGLFHVLP L�GHOO
DPPRQWDUH�GHOOD�����PHQVLOLWj�TXDQWL�VRQR�L�PHVL�GL�VHUYL]LR�SUHVWDWL�SUHVVR�O
D]LHQGD�
/D�IUD]LRQH�GL�PHVH�VXSHULRUH�D����JLRUQL�VDUj�FRQVLGHUDWD�FRPH�PHVH�LQWHUR�
,O�SHULRGR�GL�SURYD�VHJXLWR�GD�FRQIHUPD��q�FRQVLGHUDWR�XWLOH�SHU�LO�FDOFROR�GHL�GR GLFHVLPL�GL�FXL�VRSUD�

$UW������ 3UHYLGHQ]D�FRPSOHPHQWDUH�
/H�3DUWL� ULEDGLVFRQR� OD� YRORQWj� GL� JDUDQWLUH� SHU� YLD� FRQWUDWWXDOH�� FRPH� SUHYHGH� LO�'�OJV�� Q�� ����H� OD� OHJJH��������Q�������LO�GLULWWR�GHL�ODYRUDWRUL�GHO�OHJQR�D�SRWHU�GLVSRUUH�GL�XQ�WUDWWDPHQWR GL�SHQVLRQH�FRPSOHPHQWDUH�
3UHVR�DWWR�GHOOD�SUHVHQ]D�GL�XQ�WDYROR�QHJR]LDOH� LQWHUFRQIHGHUDOH � LQWHUFDWHJRULDOH� LQ�PDWHULD�GL�SUHYLGHQ]D�FRPSOHPHQWDUH��QHO�FDVR�LQ�FXL�LO�WDYROR�VWHVVR�SURGXFD�XQ
LQWHVD�TXDGUR�GL�ULIHULPHQWR�VXOOD�PDWHULD��OH�3DUWL�VL� LQFRQWUHUDQQR� SHU� ULDVVXPHUH� L� FRQWHQXWL� GHOO
LQWHVD� TXDGUR� LQ� XQ� WHVWR� GD� LQVHULUH� QHOOD� QRUPDWLYD� GHO�&&1/�
1HO�FDVR�LQ�FXL�LO�QHJR]LDWR�LQWHUFRQIHGHUDOH �LQWHUFDWHJRULDOH�QRQ�SURGXFD�DOFXQD�LQWHVD�HQWUR����PHVL�GDOOD�VWLSXOD�GHO�SUHVHQWH�FRQWUDWWR��OH�3DUW L�ILUPDWDULH�GHO�SUHVHQWH�&&1/�VL�LQFRQWUHUDQQR�SHU�LVWLWXLUH�XQD�IRUPD�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�FKH�JDUDQWLVFD� O
HVHUFL]LR�GHO�GLULWWR�D� WXWWL� L� ODYRUDWRUL�DSSDUWHQHQWL�DO�VHWWRUH�OHJQR�DUUHGDPHQWR�DUWLJLDQR�FRQ�FRVWL�H�SUHVWD]LRQL�DQDORJKL�DG�DOWUL�IR QGL�FRQWUDWWXDOL�GHOO
DUWLJLDQDWR�

$UW������ $VVHQ]H�
7XWWH� OH� DVVHQ]H� GHYRQR� HVVHUH� JLXVWLILFDWH�� 3HU� OH� DVVHQ]H�QRQ�JLXVWLILFDWH� YDOJRQR� OH� QRUPH�GLVFLSOLQDUL�SUHYLVWH�QHO�SUHVHQWH�FRQWUDWWR�
/H�JLXVWLILFD]LRQL�GHYRQR�HVVHUH�SUHVHQWDWH�HQWUR�LO�JLRU QR�VXFFHVVLYR�D�TXHOOR�GHOO
LQL]LR�GHOO
DVVHQ]D�VWHVVD��VDOYR�FDVL�GL�JLXVWLILFDWR�H�FRPSURYDWR�LPSHGLPHQWR�
6DUj� FRQVLGHUDWR� GLPLVVLRQDULR� LO� ODYRUDWRUH� FKH� VHQ]D� JLXVWLILFDWR� PRWLYR� VLD� DVVHQWH� SHU� SL�� GL� �� JLRUQL�FRQVHFXWLYL� H� SHU� �� YROWH� LQ� XQ� DQQR� QH L� JLRUQL� VHJXHQWL� DL� IHVWLYL�� /
DVVHQ]D�� DQFRUFKp� JLXVWLILFDWD� H�DXWRUL]]DWD��QRQ�Gj�OXRJR�D�GHFRUUHQ]D�GL�UHWULEX]LRQH�

$UW������ 3HUPHVVL�GL�HQWUDWD�H�GL�XVFLWD�



'XUDQWH�OH�RUH�GL�ODYRUR�LO�ODYRUDWRUH�QRQ�SRWUj�ODVFLDUH�O
LPSUHVD�VH�QRQ�GHELWDPHQWH�D XWRUL]]DWR�GDO�GDWRUH�GL�ODYRUR�
6DOYR�SHUPHVVR�GHO�GDWRUH�GL�ODYRUR�QRQ�q�FRQVHQWLWR�DL�ODYRUDWRUL�GL�HQWUDUH�R�WUDWWHQHUVL�QHOO
LPSUHVD�LQ�RUH�QRQ�FRPSUHVH�QHO�ORUR�RUDULR�GL�ODYRUR�
,O�SHUPHVVR�GL�XVFLWD�GDOO
LPSUHVD�GHYH�HVVHUH�FKLHVWR�GDO�ODYRUDWRUH DO�GDWRUH�GL�ODYRUR�QHOOD��D�RUD�GL�ODYRUR�VDOYR�FDVL�HFFH]LRQDOL�

$UW������ 7UDVIHUWH�
$��75$6)(57(�&+(�6,�(6$85,6&$12�1(//
$5&2�'(//$�*,251$7$
$O� ODYRUDWRUH� FRPDQGDWR� D� SUHVWDUH� OD� VXD� RSHUD� IXRUL� GDO� OXRJR� RYH� QRUPDOPHQWH� VYROJH� OD� VXD� DWWLYLWj�FRPSHWH�
�� LO�ULPERUVR�GHOOH�VSHVH�GL�WUDVSRUWR�HIIHWWLYDPHQWH�VRVWHQXWH�SHU�UHFDUVL�VXO�OXRJR�GHO�ODYRUR��� LO� ULPERUVR� GHOOH� VSHVH� FKH� VL� UHQGDQR� QHFHVVDULH� GL� YLWWR� QHL� OLPLWL� GHOOD� QRUPDOLWj� H� LQ� EDVH� D� QRWD�GRFXPHQWDWD� VDOYR� DFFRUGR� IRUIHWWDULR� WUD� OD� GLWW D� H� LO� ODYRUDWRUH� RSSXUH� XQ
LQGHQQLWj� VRVWLWXWLYD� GD�VWDELOLUVL�GDOOH�FRPSHWHQWL�RUJDQL]]D]LRQL�WHUULWRULDOL��ULIHULWD�DO�WHPSR�LQ�FXL�OD�WUDVIHUWD�VL�HIIHWWXD��� XQ
LQGHQQLWj�SDUL�DO������GHOOD�UHWULEX]LRQH�QRUPDOH��PLQLPR�WDEHOODUH�SL��FRQWLQJHQ]D��SL��HYH QWXDOH����HOHPHQWR��SHU� OH�RUH�GL�YLDJJLR�HIIHWWLYDPHQWH�FRPSLXWH�GDO� ODYRUDWRUH�SHU� UHFDUVL�VXO� OXRJR�GHO� ODYRUR��GHWUDWWR�LO�WHPSR�FKH�VDUHEEH�VWDWR�QHFHVVDULR�SHU�DFFHGHUH�DOOR�VWDELOLPHQWR��DQDORJR�WUDWWDPHQWR�VDUj�ULVHUYDWR�DO�ODYRUDWRUH�SHU�LO�WHPSR� LPSLHJDWR�QHO�YLDJJLR�GL�ULWRUQR�DOOD�VXD�DELWD]LRQH��� XQ
LQGHQQLWj� GHO� ���� SHU� OH� RUH� GL� ODYRUR� HIIHWWLYDPHQWH� SUHVWDWH�� 6RQR� HVFOXVL� GDOOD� FRUUHVSRQVLRQH�GHOO
LQGHQQLWj�FXL�DO� SXQWR���� L� ODYRUDWRUL�FKH�RSHUDQR�GL� IDWWR� LQ� LPSUHVH�FKH�SHU� OH� ORUR�FDUDWWHUL VWLFKH�SURGXWWLYH�ULFKLHGRQR��� OD�SUHGLVSRVL]LRQH�H�R� LO�FRPSOHWDPHQWR�GL�DOFXQH�IDVL�GHOOD�ODYRUD]LRQH�H�R� OD�SRVD�LQ�RSHUD�GHO�PDQXIDWWR�DOO
HVWHUQR�GHOO
LPSUHVD�
,O�GDWRUH�GL� ODYRUR�VWDELOLUj�FDVR�SHU�FDVR��O
RUDULR�H�O
LWLQHUDULR�FKH�LO�ODYRUDWRUH�GRY Uj�RVVHUYDUH�QHL�YLDJJL�H�VWDELOLUj�LO�PH]]R�GL�WUDVSRUWR�GL�FXL�LO�ODYRUDWRUH�GRYUj�VHUYLUVL�,O� ODYRUDWRUH� LQ� WUDVIHUWD� GRYUj� ULILXWDUVL� GL� ODYRUDUH� LQ� RUH� VWUDRUGLQDULH�� QRWWXUQH� H� IHVWLYH� HYHQWXDOPHQWH�ULFKLHVWH�GDO�FOLHQWH��VH�QRQ�VLD�HVSOLFLWDPHQWH�D XWRUL]]DWR�GDO�SURSULR�GDWRUH�GL�ODYRUR�
%��75$6)(57(�&+(�121�6,�(6$85,6&212�1(//
$5&2�'(//$�*,251$7$
$O�ODYRUDWRUH�LQ�WUDVIHUWD�SHU�HVLJHQ]H�GL�VHUYL]LR��O
D]LHQGD�FRUULVSRQGHUj�ROWUH�DOOD�QRUPDOH�UHWULEX]LRQH�
D� LO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYH�GL�YLD JJLR�FRUULVSRQGHQWL�DL�QRUPDOL�PH]]L�GL�WUDVSRUWR�LPSLHJDWL�E� ULPERUVR�GHOOH�VSHVH�GL�YLWWR�H�DOORJJLR��QHL�OLPLWL�GHOOD�QRUPDOLWj��TXDQGR�OD�GXUDWD�GHOOD�WUDVIHUWD�REEOLJKL�LO�ODYRUDWRUH�D�VRVWHQHUH�WDOL�VSHVH�F� ULPERUVR� GHOOH� DOWUH� HYHQWXDOL� VSHVH� VRVWHQXW H� SHU� O
HVSOHWDPHQWR� GHOOD� WUDVIHUWD�� VHPSUHFKp� VLDQR�DXWRUL]]DWH�H�FRPSURYDWH�G� XQ
LQGHQQLWj�GL�WUDVIHUWD�SDUL�DO�����GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�
1HO� FDVR� LQ� FXL� LO� ODYRUDWRUH� YHQJD� LQYLDWR� LQ� PLVVLRQH� IXRUL� VHGH�� SHU� LQFDULFKL� FKH� ULFKLHGRQR� OD� VXD�SHUPDQHQ]D� FRQ� SHUQRWWDPHQWR� IXRUL� GHOOD� QRUPDOH� UHVLGHQ]D� SHU� SHULRGL� VXSHULRUL� D� ��PHVH�� O
LQGHQQLWj�YHUUj�ULGRWWD�DO�����
4XDQGR�SDUWLFRODUL�FRQGL]LRQL�DPELHQWDOL�FDUDWWHUL]]DWH�GD�HFFHVVLYD�GLVWDQ]D�GDO�QRUPDOH�OXRJR�GL� ODYRUR�D�TXHOOR�LQ�FXL�VL�GHYH�V YROJHUH�O
DWWLYLWj�ODYRUDWLYD�FKH�FRPSRUWD�RELHWWLYDPHQWH�LO�SURWUDUVL�GHOOD�WUDVIHUWD�ROWUH�LO����JLRUQR�� OD�PDJJLRUD]LRQH�GRYXWD�SHU� LO� ODYRUR�SUHVWDWR�QHO����JLRUQR�q�GHO������VDOYR�QHO�FDVR� LQ�FXL� OD�WUDVIHUWD�QRQ�VL�HVDXULVFD�QHL���JLRUQL�



4XDQGR�OD� SHUPDQHQ]D�LQ�WUDVIHUWD�GHO� ODYRUDWRUH�DYUj�GXUDWD�VXSHULRUH�D���PHVL�� LO� ODYRUDWRUH�WUDVFRUVL� L���PHVL��SRWUj�ULFKLHGHUH�XQ�SHUPHVVR�UHWULEXLWR�GL���JLRUQL�FRQ�LO�ULPERUVR�GHOOH�UHODWLYH�VSHVH�GL�WUDVSRUWR�
,O�SHULRGR�GL�JRGLPHQWR�GHO�SHUPHVVR�VDUj�VWDEL OLWR�LQ�UHOD]LRQH�FRQ�OH�HVLJHQ]H�GL�ODYRUR��1HO�FDVR�GL�JUDYL�H�ULFRQRVFLXWH�QHFHVVLWj�IDPLOLDUL�OD�GLWWD�GRYUj�VX�ULFKLHVWD�GHO�ODYRUDWRUH�LQ�WUDVIHUWD��FRQFHGHUH�DO�ODYRUDWRUH�VWHVVR��XQ�SHUPHVVR�FRQ�VROR�ULPERUVR�GHOOH�VSHVH�RFFRUUHQWL�SHU�LO�WUDVSRUWR FRQ�PH]]L�RUGLQDUL�

$UW������ 5HJRODPHQWR�GHO�ODYRUR�D�GRPLFLOLR�
���� '(),1,=,21(�'(/�/$9252�$�'20,&,/,2
3HU�OD�GHILQL]LRQH�GL�ODYRUR�D�GRPLFLOLR�VL�ID�ULIHULPHQWR�D�TXDQWR�LQ�SURSRVLWR�GLVSRVWR�GDOOD�OHJJH����������Q������H�LQWHJUD]LRQL�VXFFHVVLYH�
���� /,%5(772�3(5621$/(�',�&21752//2
,O� ODYRUDWRUH� D� GRPLFLOLR� ROWUH� DO� OLEUHWWR� GL� FXL� DOOD� OHJJH� �������� Q�� ����� GHYH� HVVHUH� PXQLWR� D� FXUD�GHOO
LPSUHQGLWRUH�� GL� XQR� VSHFLDOH� OLEUHWWR� GL� FRQWUROOR�� FRQIRUPH� DO� PRGHOOR� PLQLVWHULDOH�� $� ULFKLHVWD� GHO�FRPPLWWHQWH� LO� ODYRUDWRUH�FRPXQLFKHUj�DO�GDWRUH�GL� ODYRUR�TXDQGR�QH� ULFRUUD� OD�FLUFRVWDQ]D��VH�H�SHU�TXDOL�DOWUL�GDWRUL�GL�ODYRUR�HJOL�SUHVWL�FRQWHPSRUDQHDPHQWH�OD�VXD�RSHUD��QRQFKp�TXDQWR�DOWUR�SUHYLVWR�GDOOD�YLJHQWH�OHJLVOD]LRQH�LQ�PDWHULD�H�FLz�DL�ILQL�GHJ OL�DGHPSLPHQWL�VRFLDOL�
���� 5(63216$%,/,7¬�'(/�/$925$725(�$�'20,&,/,2
,O� ODYRUDWRUH�D�GRPLFLOLR�DVVXPH�QHL�FRQIURQWL�GHO�GDWRUH�GL� ODYRUR� OD� UHVSRQVDELOLWj�GL� WXWWR� LO�PDWHULDOH�FKH�ULFHYH� LQ� FRQVHJQD�� QRQFKp� TXHOOD� SHU� O
HVDWWD� H� WHPSHVWLYD� HVHFX]LRQH H� ULFRQVHJQD� GHO� ODYRUR� LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�ULFHYXWH�
���� 5(75,%8=,21,
,� ODYRUDWRUL�D�GRPLFLOLR�GRYUDQQR�EHQHILFLDUH�GHO� WUDWWDPHQWR�HFRQRPLFR �VDODULDOH��SUHYLVWR�FRQWUDWWXDOPHQWH�SHU�JOL�RSHUDL�LQ�UDJLRQH�GHOOD�FDWHJRULD�H�GHOOD�TXDOLILFD�S UHYLVWD�GDL�FRQWUDWWL�VWHVVL�
,O� WUDWWDPHQWR�GL�FXL�VRSUD�VL�FRQFUHWHUj� LQ�XQD�WDULIID�GL�FRWWLPR�SLHQR�FRVWLWXLWD�GDL�PHGHVLPL�HOHPHQWL�FKH�FRPSRQJRQR�OD�UHWULEX]LRQH�GL�IDWWR�GHJOL�RSHUDL�LQWHUQL�
%DVH�GL�FRPSXWR�SHU�OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�GL� FRWWLPR�SLHQR�GL�FXL�VRSUD��VDUj�OD�PLVXUD]LRQH�WHFQLFD�QRUPDOPHQWH� QHFHVVDULD� D� XQ� ODYRUDWRUH� GL� QRUPDOH� FDSDFLWj� SHU� HVHJXLUH� O
RSHUD]LRQH� R� LO� JUXSSR� GL�ODYRUD]LRQH�DG�HVVR�ULFKLHVWH�
/
DQ]LGHWWD� WDULIID� GL� FRWWLPR� ULVXOWHUj� FRVu� GDOOD�PROWLSOLFD]LRQH� GHOOH� TXRWH� RUDULH� GL� FXL� VRSUD� SHU� L� WHPSL�DFFHUWDWL�QHO�PRGR�GLQDQ]L�LQGLFDWR�
7XWWL� JOL� DJJLRUQDPHQWL� GHWHUPLQDWL�� LQ� DXPHQWR�R� GLPLQX]LRQH�GDO� YDULDUH� GHOOD� SDJD�EDVH�� GHOOH� HYHQWXDOL�LQGHQQLWj� DFFHVVRULH�GDUDQQR� OXRJR�DXWRPDWLFDPHQWH�H�FRQ� OD� VWHVVD� GHFRUUHQ]D��DOO
DJJLRUQDPHQWR�GHOOH�WDULIIH�GL�FRWWLPR��3HU�OH�LQGHQQLWj�GL�FRQWLQJHQ]D�VL�GDUj�OXRJR�DOOD�YDULD]LRQH�VHPHVWUDOH�
/D� FRPSLOD]LRQH� H� O
DSSURYD]LRQH� GHOOH� WDULIIH� H� GHO� ORUR� DJJLRUQDPHQWR�� LQ� HVHFX]LRQH� DJOL� DFFRUGL� GL� FXL�VRSUD�� VL� LQWHQGRQR�GHYROXWH� DOOD�$VVRFLD]LRQL�3URYLQFLDOL�$UWLJLDQH�H� GHL� /DYRUDWRUL�� TXHVWL� XOWLPL� SRWUDQQR�DYYDOHUVL� GHOOD� SDUWHFLSD]LRQH�GHL� UDSSUHVHQWDQWL� GHL� ODYRUDWRUL� D� GRPLFLOLR� LQWHUHVVDWL�� WHQHQGR�SUHVHQWH� OH�FDUDWWHULVWLFKH�GHOOH�YDULH�SURGX]LRQL�H�LO�WUDWWDPHQW R�HFRQRPLFR�ULVHUYDWR�DL�GLSHQGHQWL�RSHUDL�FRWWLPLVWL�FKH�VYROJRQR�DQDORJKH�PDQVLRQL�DOO
LQWHUQR�GHOO
D]LHQGD�H�GHOOH�D]LHQGH�LQWHUHVVDWH�
$�WDOH�ILQH��QHOOH�SURYLQFH�RYH�q�SUHVHQWH�LO�ODYRUR�D�GRPLFLOLR�XQD�GHOOH�SDUWL�SRWUj�ULFKLHGHUH�OD�FRVWLWX]LRQH�GL DSSRVLWH� FRPPLVVLRQL� SDULWHWLFKH�� FKH� VL� ULXQLUDQQR� SHULRGLFDPHQWH� D� VHFRQGD� GHOOH� QHFHVVLWj� SHU� OD�



GHWHUPLQD]LRQH� GHOOH� WDULIIH� GL� FRWWLPR� SLHQR� H� SHU� LO� ORUR� DJJLRUQDPHQWR�� H� LQ� TXHVWD� VHGH� VL� SURFHGHUj�DQFKH�D�XQ�HVDPH�JHQHUDOH�GHO�IHQRPHQR�
/H�DVVRFLD]LRQL�ILUPDWDULH�DO�ORUR�OLYHOOR�WHUULWRULDOH��GHWHUPLQHUDQQR�L�FULWHUL�GL�IRUPD]LRQH�H�GL�IXQ]LRQDPHQWR�GL�WDOL�FRPPLVVLRQL�
/H� ULFKLHVWH� GL� LQFRQWUR� H� OD� ORUR�HIIHWWXD]LRQH�GRYUDQQR�HVVHUH�SRUWDWH�D�FRQRVFHQ]D�GHOOH�RUJDQL]]D]LRQL�QD]LRQDOL�FRQWUDHQWL�
���� 0$**,25$=,21(�'(//$�5(75,%8=,21(
$G� RJQL� SHULRGR� GL� SDJD�� RSSXUH� LQ� FRLQFLGHQ]D� GHOOH� IHULH� H� GHOOH� IHVWLYLWj� QDWDOL]LH�� VDUj� FRUULVSRVWD� DO�ODYRUDWRUH�D�GRPLFLOLR��D�WLWROR�GL�LQGHQQLWj�VRVWLWXWLYD�GHOOD�JUDWLILFD�QDWDOL]LD��GHOOH�IHULH�DQQXDOL�� GHOOH�IHVWLYLWj�QD]LRQDOL� H� LQIUDVHWWLPDQDOL�� XQD�PDJJLRUD]LRQH� GHO� ����GD� FRPSXWDUVL� VXOO
DPPRQWDUH� FRPSOHVVLYR� GHOOD�UHWULEX]LRQH�JOREDOH�SHUFHSLWD�GDO�ODYRUDWRUH�VWHVVR��QHO�FRUVR�GHO�SHULRGR�FRQVLGHUDWR�
&RQ� OH� VWHVVH�PRGDOLWj� VDUj� FRUULVSRVWD� DO� ODYR UDWRUH� D� GRPLFLOLR� LQ� FRQIRUPLWj� FRQ� OD� OHJJH�� XQ
LQGHQQLWj�VRVWLWXWLYD� GHOO
LQGHQQLWj� G
DQ]LDQLWj� QHOOD� PLVXUD� GHO� ��� GHOO
DPPRQWDUH� FRPSOHVVLYR� GHOOD� UHWULEX]LRQH�JOREDOH� FRPSOHVVLYD�� ,QROWUH� FRQ� OH� VWHVVH�PRGDOLWj� VDUj� UHWULEXLWD� DO� ODYRUDWRUH� D� GRPLFLO LR� XQ
LQGHQQLWj� D�WLWROR�GL�ULPERUVR�VSHVH�SHU�XVR�PDFFKLQH��ORFDOL�DG�HQHUJLD�SDUL�D�XQ�PLQLPR�GHO����GDOO
DPPRQWDUH�GHOOD�UHWULEX]LRQH�JOREDOH�UHWULEXLWD�
�'DOO
�������� LQ� DSSOLFD]LRQH� GHOOD� OHJJH� �������� Q�� ����� O
LQGHQQLWj� VRVWLWXWLYD� GHO� 7)5� YLHQH� GH WHUPLQDWD�PHQVLOPHQWH�VXOO
LPSRQLELOH�FRPSOHVVLYR�GHOOD�UHWULEX]LRQH�SHUFHSLWD�QHOOD�PLVXUD�GHO������
/
LPSRUWR� FRVu� GHWHUPLQDWR� YHUUj� DFFDQWRQDWR� H� FRUULVSRVWR� DOOD� ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� OH�ULYDOXWD]LRQL�SUHYLVWH�GDOOD�OHJJH��
���� /$9252�12778512�(�)(67,92
,� ODYRUL� FRQVHJQDWL� DO� ODYRUDWRUH� D� GRPLFLOLR� OD� VHUD� GL� XQD� YLJLOLD� H� GL� XQD� IHVWLYLWj� H� GD� ULFRQVHJQDUVL� DO�PDWWLQR�VXVVHJXHQWH� OD� IHVWLYLWj� VWHVVD��QRQFKp� L� ODYRUL�FRQVHJQDWL�DOOD�VHUD�H�GD� ULFRQVHJQDUVL�DO�PDWWLQR�VXFFHVVLYR�H�FKH�LPSHJQDQR�O
DWWLYLWj�GHO�ODYRUDQWH�D�GRPLFLOLR�DQFKH�QHOOH�RUH�FRPSUHVH�IUD�OH����H�OH���R�LQ�XQ�JLRUQR�IHVWLYR��VDUDQQR�UHWULEXLWL��OLPLWDWDPHQWH�DOOH�RUH�SHU�FXL�VL�UHQGD�LQGLVSHQVDELOH�XQD�SUHVWD]LRQH�LQ�SHULRGL�QRWWXUQL�H�IHVWLYL��FRQ�OH�FRUULVSRQGH QWL�PDJJLRUD]LRQL�SUHYLVWH�SHU�L�ODYRUDQWL�LQWHUQL�
���� 3$*$0(172�'(//$�5(75,%8=,21(
,O�SDJDPHQWR�GHOOD�UHWULEX]LRQH�VDUj�HIIHWWXDWR�DOO
DWWR�GHOOD�ULFRQVHJQD�GHO�ODYRUR�H�VHFRQGR�OH�FRQVXHWXGLQL�LQ�YLJRUH�SUHVVR�OH�VLQJROH�D]LHQGH�H�QRQ�FRQWUDVWDQWL�F RQ�OH�QRUPH�GHO�FRQWUDWWR�SHU�JOL�RSHUDL�LQWHUQL�
���� )251,785$�0$7(5,$/(
1RUPDOPHQWH�WXWWR�LO�PDWHULDOH��DQFKH�DFFHVVRULR��QHFHVVDULR�SHU�OH�ODYRUD]LRQL�ULFKLHVWH��GHYH�HVVHUH�IRUQLWR�GDO�GDWRUH�GL�ODYRUR�
Ê� WXWWDYLD� ULFRQRVFLXWD�DOOH�SDUWL� OD� IDFROW j�GL�FRQFRUGDUH�� LQ�EDVH�DL�SUH]]L�FRUUHQWL�� OD�PLVXUD�GHO� ULPERUVR�VSHWWDQWH�DO�ODYRUDWRUH�SHU�TXHOOD�SDUWH�GHO�PDWHULDOH�DFFHVVRULR�FKH��LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�VRSUD��HJOL�GRYHVVH�LPSLHJDUH�VHQ]D�DYHUOR�ULFHYXWR�GDO�GDWRUH�GL�ODYRUR�
���� 3HU�WXWWR�TXDQWR�QRQ�q�HVSUHVVDPHQWH�GLVSRVWR�GDOOD�SUHVHQWH�UHJRODPHQWD]LRQH�GHO�ODYRUR�D�GRPLFLOLR��YDOJRQR� OH� QRUPH� GL� OHJJH� H� TXHOOH� VWDELOLWH� GDO� FRQWUDWWR� SHU� JOL� RSHUDL� LQWHUQL� GHOOD� FDWHJRULD�� LQ� TXDQWR�FRPSDWLELOL�FRQ�OD�VSHFLDOLWj�GHO�UDSSRUWR�
,Q�SDUWLFRODUH�VL� ULFKLDPD�FKH�DL� ODYRUDWRUL�D�GRPLFLOLR�VL�DSSOLFKLQR� OH�GLVSRVL]LRQL�UHODWLYH�DOOH�DVVLFXUD]LRQL�VRFLDOL�SUHYLVWH�GDOOD�OHJJH����������Q������H�LQWHJUD]LRQL�VXFFHVVLYH�



$UW������ 6HUYL]LR�PLOLWDUH�
,Q�FDVR�GL�FKLDPDWD�DOOH�DUPL�SHU�DGH PSLHUH�DJOL�REEOLJKL�GL�OHYD�R�VHUYL]LR�HTXLSROOHQWH��VL�ID�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�GL�FXL�DO�'/&36���������Q������H�LQWHJUD]LRQL�VXFFHVVLYH�
$O� ODYRUDWRUH��ULSUHVHQWDWRVL�QHL� WHUPLQL�GL����JLRUQL�GL�FXL�DO�FLWDWR�GHFUHWR��GRSR�LO�FRPSLPHQWR�GHO�VHU YL]LR�PLOLWDUH�GL�OHYD��VDUj�FRQVHUYDWR�LO�SRVWR�GL�ODYRUR��3HU�LO�ULFKLDPR�DOOH�DUPL�VL�ID�ULIHULPHQWR�DOOH�OHJJL�YLJHQWL�
,O�FRPSLPHQWR�GL�HYHQWXDOL�SHULRGL�GL�VHUYL]LR�PLOLWDUH�SHU�IHUPD�YRORQWDULD��ULVROYH�LO�UDSSRUWR�GL�ODYRUR�

$UW������ &HVVLRQH� WUDVIRUPD]LRQH��WUDSDVVR�GL�D]LHQGD�
/D�FHVVLRQH�R�WUDVIRUPD]LRQH�GHOO
D]LHQGD�QRQ�GHWHUPLQD�QRUPDOPHQWH�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�H�LQ� WDO� FDVR� LO� ODYRUDWRUH� FRQVHUYD�� QHL� FRQIURQWL� GHO� QXRYR� WLWRODUH� L� GLULWWL� DFTXLVLWL� �DQ]LDQLWj� GL� VHUYL] LR��FDWHJRULD��PDQVLRQL��HFF�������H�JOL�REEOLJKL�GHULYDQWL�GDO�SUHVHQWH�FRQWUDWWR�GL�ODYRUR�

$UW������ ,QGHQQLWj�GL�SUHDYYLVR�H�7)5�LQ�FDVR�GL�PRUWH�
,Q� FDVR� GL�PRUWH� OH� LQGHQQLWj� GL� SUHDYYLVR� H� GL� 7)5� VDUDQQR� FRUULVSRVWH� LQ� EDVH� DOOH� GLVSRVL]LRQL� GHO O
DUW�������&�&�

$UW������ 5HFODPL�H�FRQWURYHUVLH�
)HUPH�UHVWDQGR�OH�SRVVLELOLWj�GL�DFFRUGR�GLUHWWR�WUD�OH�SDUWL�LQWHUHVVDWH�TXDORUD�QHOOR�VYROJLPHQWR�GHO�UDSSRUWR�GL� ODYRUR�VRUJD�FRQWURYHUVLD��TXHVWD�GRYUj�HVVHUH�VRWWRSRVWD��SHU�VSHULPHQWDUH� LO� WHQWDW LYR�GL�FRQFLOLD]LRQH��DOOH�FRPSHWHQWL�$VVRFLD]LRQL�6LQGDFDOL�7HUULWRULDOL�GHJOL�$UWLJLDQL�H�GHL�ODYRUDWRUL�
,Q�FDVR�GL�PDQFDWR�DFFRUGR�SHU�GLYHUVD�LQWHUSUHWD]LRQH�GHO�&RQWUDWWR��SULPD�GL�DGLUH�O
$XWRULWj�*LXGL]LDULD��OD�YHUWHQ]D�VDUj�GHPDQGDWD�DOO
HVDPH�G HOOH�SDUWL�VWLSXODQWL�LO�SUHVHQWH�FRQWUDWWR�

$UW������,QVFLQGLELOLWj�GHOOH�GLVSRVL]LRQL�GHO�FRQWUDWWR�� 7UDWWDPHQWR�GL�PLJOLRU�IDYRUH�
/H� GLVSRVL]LRQL� GHO� SUHVHQWH� FRQWUDWWR� VRQR� FRUUHODWLYH� H� LQVFLQGLELOL� IUD� ORUR�� SHUWDQWR� QRQ� q� FRQVHQWLWD�O
DSSOLFD]LRQH� GL� VLQJROH� SDUWL� GHO� FRQWUDWWR� VWHVVR�� )HUPD� WDOH� LQVFLQGLELOLWj� OH� $VVRFLD]LRQL� VWLSXODQWL�GLFKLDUDQR� FKH� FRQ� LO� SUHVHQWH� FRQWUDWWR� QRQ�KDQQR� LQWHVR� VRVWLWXLUH� OH� FRQGL]LRQL� SL�� IDYRUHYROL� FKH�VLDQR�SUDWLFDWH�DO�ODYRUDWRUH��FKH�UHVWDQR�D�OXL�DVVHJQDW H�DG�SHUVRQDP�

$UW������ 'HFRUUHQ]D�H�GXUDWD�
,O�SUHVHQWH�FRQWUDWWR�GHFRUUH�GDO����JHQQDLR������H�DYUj�VFDGHQ]D�LO����GLFHPEUH�������3HU�OH�SURFHGXUH�GL�ULQQRYR�VL�ID�ULIHULPHQWR�D�TXDQWR�SUHYLVWR�GDOO
DUW����GHO�SUHVHQWH�&&1/�



,O�SUHVHQWH�FRQWUDWWR�U HVWHUj�LQ�YLJRUH�VLQR�D�FKH�QRQ�VDUj�VRVWLWXLWR�GDO�VXFFHVVLYR�FRQWUDWWR�QD]LRQDOH�

$UW������ &ODXVROD�GL�VDOYDJXDUGLD�
/H� SDUWL� V
LPSHJQDQR� DG� DUPRQL]]DUH� LO� SUHVHQWH� &&1/� FRQ� OH� HYHQWXDOL� PRGLILFKH� FKH� SRWUDQQR� HVVHUH�LQWURGRWWH� LQ� VHGH�GL�YHULILFKH� GHOO
$FFRUGR� LQWHUFRQIHGHUDOH�GHO���DJRVWR ���GLFHPEUH������H�GHO�3URWRFROOR�SHU�OD�SROLWLFD�GHL�UHGGLWL�GHO���������

3DUWH�,,�� (;�23(5$,
$UW������ 3HULRGR�GL�SURYD�
/
DVVXQ]LRQH�DO�ODYRUR�GHOO
RSHUDLR�q�VHPSUH�IDWWD�SHU�XQ�SHULRGR�GL�SURYD�GHOOD�GXUD WD�GL�
� SHU�L�ODYRUDWRUL�RSHUDL�LQTXDGUDWL�QHOOD�FDW��(����VHWWLPDQH�� SHU�L�ODYRUDWRUL�RSHUDL�LQTXDGUDWL�QHOOD�FDW��'����VHWWLPDQH�� SHU�L�ODYRUDWRUL�RSHUDL�LQTXDGUDWL�QHOOD�FDW��&�H�VXSHULRUL����VHWWLPDQH
'XUDQWH� LO� SHULRGR� GL� SURYD� q� UHFLSURFR� LO� GLULWWR DOOD� ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� VHQ]D� REEOLJR� GL�SUHDYYLVR�Qp�G
LQGHQQLWj�
$OO
RSHUDLR�FRQIHUPDWR�LQ�EDVH�DOO
HVLWR�GHOOD�SURYD��LO�GDWRUH�GL�ODYRUR�ILVVHUj�OD�UHODWLYD�SDJD�FKH�QRQ�SRWUj�HVVHUH� LQIHULRUH�DOOD�SDJD�VWDELOLWD��QHL�FRQWUDWWL� YLJHQW L��SHU� LO�JUXSSR�H� LO� OLYHOOR� UHWULEXWLYR�DL�TXDOL� O
RSHUDLR�YHUUj�DVVHJQDWR��,Q�WDO�FDVR�O
DQ]LDQLWj�DOO
RSHUDLR�GHFRUUH�GDO����JLRUQR�G
DVVXQ]LRQH�

$UW������ /DYRUR�D�FRWWLPR�
$OOR� VFRSR� GL� FRQVHJXLUH� O
LQFUHPHQWR� GHOOD� SURGX]LRQH� q� DPPHVVR� LO� ODYRUR D� FRWWLPR�� VLD� FROOHWWLYR� FKH�LQGLYLGXDOH��VHFRQGR�OH�SRVVLELOLWj�WHFQLFKH�
/H�WDULIIH�GL�FRWWLPR�GHYRQR�HVVHUH�ILVVDWH�GDOO
LPSUHVD�LQ�PRGR�GL�JDUDQWLUH�DOO
RSHUDLR�GL�QRUPDOH�FDSDFLWj�H�RSHURVLWj�LO�FRQVHJXLPHQWR�GL�XQ�XWLOH�GL�FRWWLPR�QRQ�LQIHULRUH�DO ���GHO�PLQLPR�GL�SDJD�WDEHOODUH�
7DOH�FRQGL]LRQH�VL�SUHVXPH�DGHPSLXWD�TXDQGR�JOL�RSHUDL�ODYRUDQWL�D�FRWWLPR�QHO�PHGHVLPR�JUXSSR�DEELDQR�UHDOL]]DWR�XQ�XWLOH�PHGLR�GL�FRWWLPR�QRQ�LQIHULRUH�DO�VXGGHWWR����
1HO�FDVR�LQ�FXL�XQ�RSHUDLR��ODYRUDQGR�D�FRWWLPR��Q RQ�ULHVFD�D�FRQVHJXLUH�LO�PLQLPR�SUHYLVWR�GDO�SUHFHGHQWH�FRPPD�� SHU� UDJLRQL� LQGLSHQGHQWL� GDOOD� VXD� FDSDFLWj� H� YRORQWj�� OD� UHWULEX]LRQH� JOL� YHUUj� LQWHJUDWD� ILQR� DO�UDJJLXQJLPHQWR�GL�GHWWR�PLQLPR�

$UW������ /DYRUL�QRFLYL�H�SHULFRORVL�
$JOL�HIIHWWL�GHO�SUHVHQWH�DUWLFROR�VRQR�FRQVLGHUDWL�SHULFRORVL� L� ODYRUL�HVHJXLWL�VX�VFDOH�DHUHH�R�VX�SRQWL�PRELOL�QRQFKp� OD� SRVD� LQ� RSHUD� GHJOL� LQILVVL� FKH� VL� VYROJH� D� XQ
DOWH]]D� QRQ� LQIHULRUH� DL� �����PHWUL� GD� WHUUD� R� GDO�SDYLPHQWR�



6RQR� FRQVLGHUDWL� QRFLYL� L� ODYRUL� GL� YHUQL FLDWXUD� DOOD� QLWURFHOOXORVD� FRO� VLVWHPD� D� VSUX]]R�� GL� YHUQLFLDWXUD� R�OXFLGDWXUD�FRQ�VLVWHPL�D�VSUX]]R�FRQ�SROLHVWHUL��GL�SURGX]LRQH�GL�DJJORPHUDWL�FRQ�FDWUDPH��GL�WUDWWD]LRQH�GHO�OHJQR� D� EDVH� GL� VRVWDQ]H� WRVVLFKH�� H� VHPSUHFKp�� QRQRVWDQWH� L� PH]]L� GL� SURWH]L RQH� DGRWWDWL� GDOOD� GLWWD��SRVVDQR�GHULYDUH�DL�ODYRUDWRUL�LQWRVVLFD]LRQH�R�OHVLRQL�SUHJLXGL]LHYROL�
$L� ODYRUDWRUL� FRPDQGDWL� D� VYROJHUH� WDOL� ODYRUL� H� OLPLWDWDPHQWH� DOOH� RUH� GL� HIIHWWLYD� SUHVWD]LRQH� QHL� ODYRUL�PHGHVLPL�� YHUUj� FRUULVSRVWD� XQ
LQGHQQLWj� VSHFLDO H� GHO� ���� VXOOD� UHWULEX]LRQH� WDEHOODUH� FRQ� IDFROWj� DOOH�D]LHQGH�GL�DVVRUELUH�ILQR�D�FRQFRUUHQ]D�TXDQWR�HYHQWXDOPHQWH�JLj�FRQFHVVR�DOOR�VWHVVR�WLWROR�
$JOL�RSHUDL�FRVWUHWWL�D� ODYRUDUH� LQ� ORFDOL�D�WHPSHUDWXUD�VXSHULRUH�DL�����&�H�QHL���PHVL�HVWLYL�D�WHPSHUD WXUH�VXSHULRUL�DL�����&��VDUj�FRUULVSRVWD�O
LQGHQQLWj�VSHFLDOH�GL�FXL�DO�FRPPD�SUHFHGHQWH�

$UW������ 7UDWWDPHQWR�GL�PDODWWLD�H�LQIRUWXQLR�
/
DVVHQ]D�SHU�PDODWWLD�GHYH�HVVHUH�FRPXQLFDWD�GDO� ODYRUDWRUH�DOO
LPSUHVD�HQWUR� LO�JLRUQR�VXFFHVVLYR��VDOYR�FDVL� GL� JLXVWLILFDWR� LPSHGLPHQWR�� $OOD� FRPXQLFD]LRQH� GRYUj� VHJXLUH� GD� SDUWH� GHO� ODYRUDWRUH� O
LQYLR� GHO�FHUWLILFDWR�PHGLFR�DWWHVWDQWH�OD�PDODWWLD�
,Q�PDQFDQ]D�GL�FLDVFXQD�GHOOH�FRPXQLFD]LRQL�VXGGHWWH��O
DVVHQ]D�YHUUj�FRQVLGHUDWD�LQJLXVWLILFDWD�
/
LPSUHVD�KD�IDFROWj�GL�FKLHGHUH� LO�FRQWUROOR�GHOOD�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�GHO�ODYRUDWRUH�VROWDQWR�DWWUDYHUVR� L�VHUYL]L� LVSHWWLYL�GHJOL� LVWLWXWL�SUHYLGHQ]LDOL�FRPSHWHQWL��VHFRQGR� OH�QRUPH�SUHYLVWH�GDOO
DUW����GHOOD�OHJJH���������Q������H�VXFFHVVLYH�OHJJL��Q� ��������
$��&216(59$=,21(�'(/�32672
,Q�FDVR�GL�PDODWWLD�� O
RSHUDLR�QRQ�LQ�SURYD�DYUj�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�PDVVLPR�GL� ���PHVL� FRQVHFXWLYL�� 1HO� FDVR� GL� SL��PDODWWLH� R� GL� ULFDGXWH� GHOOD� VWHVVD�PDODWWLD� QRQ� SRWUDQQR� HVVHUH�VXSHUDWL�L�VHJXHQWL�SHULRGL�PDVVLPL�FRPSOHVVLYL�GL�FRQVHUYD]LRQH�GHO�SRVWR��PHVL����LQ�XQ�SHULRGR�GL����PHVL�FRQVHFXWLYL�
6XSHUDWL�L�WHUPLQL�PDVVLPL�VRSUD�LQGLFDWL�TXDORUD�LO�ODYRUDWRUH�QRQ�SRVVD�ULSUHQGHUH�LO�ODYRUR�SHU�LO�SHUGXUDUH�GHOOD� PDODWWLD� R� VXRL� SRVWXPL�� LO� GDWRUH� GL� ODYRUR� SRWUj� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR� FRUULVSRQGHQGR� DO�ODYRUDWRUH�OD�OLTXLGD]LRQH�GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�H�GHOOD�LQGHQQLWj�GL�SUHDYYLVR�
$QDORJDPHQWH�QHO�FDVR�LQ�FXL�LO�SHUGXUDUH�GHOOD�PDODWWLD�ROWUH�LO�WHUPLQH�GL�FX L�VRSUD��LO�ODYRUDWRUH�QRQ�VLD�LQ�FRQGL]LRQL�GL�ULSUHQGHUH�LO�ODYRUR��LO�UDSSRUWR�GL�ODYRUR�SRWUj�HVVHUH�ULVROWR�D�ULFKLHVWD�GHOOR�VWHVVR�FRQ�LO�GLULWWR�DO�VROR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�
,O� ODYRUDWRUH�SRVWR� LQ�SUHDYYLVR�GL� OLFHQ]LDPHQWR�XVXIUXLUj�GHO� WUDWWDPHQWR�VRSUD� LQGLFDWR�ILQR�DOOD�VFDGHQ]D�GHO�SUHDYYLVR�VWHVVR�
,O�ODYRUDWRUH�FKH�HQWUR���JLRUQL�GDO�WHUPLQH�GHO�SHULRGR�GL�PDODWWLD�QRQ�VL�SUHVHQWL�DO�ODYRUR��VDUj�FRQVLGHUDWR�GLPLVVLRQDULR�
,Q�FDVR�GL� LQIRUWXQLR�R�GL�PDODWWLD�SURIHVVLRQDOH�� LO� ODYR UDWRUH�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�GL�
��� LQ�FDVR�GL�PDODWWLD�SURIHVVLRQDOH�SHU�XQ�SHULRGR�SDUL�D�TXHOOR�SHU� LO�TXDOH�HJOL�SHUFHSLVFH�O
LQGHQQLWj�SHU�LQDELOLWj�WHPSRUDQHD�SUHYLVWD�GDOOD�OHJJH�����QHO�FDVR�GL�LQIRUWXQLR�ILQR�DOOD JXDULJLRQH�FOLQLFD�FRPSURYDWD�FRO�ULODVFLR�GHO�FHUWLILFDWR�PHGLFR�GHILQLWLYR�GD�SDUWH�GHOO
LVWLWXWR�DVVLFXUDWRUH�
%��75$77$0(172�(&2120,&2



/H� LPSUHVH�DUWLJLDQH�JDUDQWLVFRQR�� LQ� FDVR�GL�PDODWWLD��DL� ODYRUDWRUL� GLSHQGHQWL�� XQ
LQWHJUD]LRQH�HFRQRPLFD�DOO
LQGHQQLWj�GL�PDODWWLD�FRUULVSRVWD�GDOO
LVWLWXWR�DVVLFXUDWRUH�SUHSRVWR�
� LO������GHOOD�UHWULEX]LRQH�QHWWD�SHU�L�SULPL���JLRUQL�LQ�FDVR�GL�PDODWWLD�VXSHULRUH�D���JLRUQL�� ILQR�DO������GHOOD�UHWULEX]LRQH�QHWWD�SHU�O
LQWHUR�SHULRGR�GDO����DO������JLRUQR�� XQ
LQGHQQLWj� VRVWLWXWLYD� GHO� ���� GHOOD� UHWULEX]LRQH� QHWWD� GL� IDWWR� QHL� FDVL� GL� PDODWWLD� VXSHULRUH� D� ����JLRUQL��SHU�XQ�SHULRGR�PDVVLPR�GL����JLRUQL�
,Q�FDVR�GL�PDODWWLD�SURIHVVLRQDOH�R�GL�LQIRUWXQLR��OH�LPSUHVH�JDUDQWLUDQQR�DL�ODYRUDWRUL�DVVHQWL�XQ
LQWHJUD]LRQH�GHOO
LQGHQQLWj�SHUFHSLWD�GDOO
,VWLWXWR�DVVLFXUDWRUH�� ILQR�DO������GHOOD�UHWULEX]LRQH�QHWWD�GDO����JLRUQR�H�VLQR�D�JXDULJLRQH�FOLQLFD�
,Q�RJQL�FDVR�UHVWDQR�VDOYH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�
1RWD�D�YHUEDOH�
1RWD���)HUPR� UHVWDQGR� FKH� OH� LQWHJUD]LRQL D� FDULFR� GHO� GDWRUH� GL� ODYRUR� GL� FXL� DO� SUHVHQWH� DUWLFROR�� VDUDQQR�FRUULVSRVWH�DL� ODYRUDWRUL� GLUHWWDPHQWH�GD�SDUWH�GHL�GDWRUL� GL� ODYRUR��TXHVWL�XOWLPL�SRWUDQQR� ULFRUUHUH�D� IRUPH�PXWXDOLVWLFKH�R�DVVLFXUDWLYH�SHU�OH�LQWHJUD]LRQL�VXGGHWWH��$O�ILQH�VXLQGLFDWR SRWUDQQR�HVVHUH�FRVWLWXLWL�DSSRVLWL�RUJDQLVPL�
1RWD���,� UDWHL� GL� JUDWLILFD� QDWDOL]LD� FRUULVSRVWL� GDJOL� LVWLWXWL� DVVLFXUDWRUL� YHUUDQQR� FRQWHJJLDWL� GDOOH� D]LHQGH� SHU�UDJJLXQJHUH� OH� SHUFHQWXDOL� GL� FXL� VRSUD�� 4XLQGL� OD� JUDWLILFD� QDWDOL]LD� YHUUj� FRUULVSRVWD� D� VXR� WHPSR�� DO�ODYRUDWRUH�SHU�LQWHUR�
1RWD���1HO�FDVR� LQ�FXL� OD�PDODWWLD�q�FDXVDWD�GD� LQIRUWXQLR�QRQ�VXO� ODYRUR�DVFULYLELOH�D�UHVSRQVDELOLWj�GL� WHU]L�� UHVWD�VDOYD� OD� IDFROWj� GHOO
D]LHQGD� GL� UHFXSHUDUH� GDO� ��� UHVSRQVDELOH� OH� VRPPH� GD� HVVD� FRUULVSRVWH� SHU LO�WUDWWDPHQWR� FRPH� VRSUD� UHJRODWR�� UHVWDQGR� DG� HVVR� FHGXWD�� VX� GHOHJD� GHO� ODYRUDWRUH�� OD� FRUULVSRQGHQWH�D]LRQH�QHL�OLPLWL�GHO�GHWWR�LPSRUWR�

$UW������ &RQVHJQD�H�FRQVHUYD]LRQH�GHJOL�XWHQVLOL�SHUVRQDOL�
,O� ODYRUDWRUH�GRYUj�FRQVHUYDUH�LQ�EXRQR�VWDWR�LO PDWHULDOH��OH�PDFFKLQH��JOL�XWHQVLOL��JOL�DWWUH]]L��L�GLVHJQL�H�LQ�JHQHUH�WXWWR�TXDQWR�YLHQH�D�OXL�DIILGDWR�
/
$]LHQGD�GRYUj�SRUUH�LO�ODYRUDWRUH�LQ�FRQGL]LRQL�GL�SRWHU�FRQVHUYDUH�JOL�DWWUH]]L�H�JOL�XWHQVLOL�FKH�KD�ULFHYXWR�LQ�FRQVHJQD�
,O� ODYRUDWRUH� q� UHVSRQVDELOH� GHJOL� XWHQVLOL� FKH� ULFHYH� FRQ� UHJRODUH� FRQVHJQD� H� ULVSRQGHUj� GHOOH� SHUGLWH�HYHQWXDOL� H� GHL� GDQQL� DUUHFDWL� DJOL� XWHQVLOL� VWHVVL� FKH� QRQ� GHULYLQR� GD� XVR� R� ORJRULR� H� FKH� VLDQR� D� OXL�LPSXWDELOL��(JOL�GRYUj�LQWHUHVVDUVL�GL�IDU�VHJQDUH�VXO�OLEUHWWR�G L�ODYRUR�JOL�XWHQVLOL�GL�VXD�SURSULHWj�
1HVVXQD� PRGLILFD� SRWUj� HVVHUH� DSSRUWDWD� DJOL� RJJHWWL� DIILGDWL� DO� ODYRUDWRUH� VHQ]D� O
DXWRUL]]D]LRQH�GHOO
D]LHQGD�
,Q� FDVR� GL� FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� LO� ODYRUDWRUH� SULPD� GL� ODVFLDUH� LO� OXRJR� GL� ODYRUR� GRYUjULFRQVHJQDUH� WXWWR� FLz� FKH� JOL� HUD� VWDWR� DIILGDWR�� TXDORUD� QRQ� OR� UHVWLWXLVVH� LQ� WXWWR� R� LQ� SDUWH�� O
D]LHQGD�WUDWWHUUj� O
LPSRUOR� FRUULVSRQGHQWH� DO� YDORUH� GHJOL� RJJHWWL� QRQ� ULFRQVHJQDWL� VXL� FRPSHQVL� H� VXOOH� LQGHQQLWj�VSHWWDQWL� DO� ODYRUDWRUH� D� TXDOVLDVL� WLW ROR�� 4XDORUD� LO� GLSHQGHQWH� ODYRUDVVH� FRQ� XWHQVLOL� GL� VXD� SURSULHWj��O
D]LHQGD�GRYUj�FRUULVSRQGHUH�XQ
LQGHQQLWj�GL�FRQVXPR�IHUUL�OD�FXL�PLVXUD�YHUUj�VWDELOLWD�GDOOH�2UJDQL]]D]LRQL�WHUULWRULDOL�



/
D]LHQGD�KD�VHPSUH�IDFROWj�GL�VRVWLWXLUH�FRQ�SURSUL�XWHQVLOL� TXHOOL�GL�SURSULHWj�GHO�ODYRUDWRUH�H�LQ�WDO�FDVR�QRQ�FRUULVSRQGHUj� SL�� LQGHQQLWj� IHUUL� GL� FXL� DO� FRPPD� SUHFHGHQWH�� ,� GDQQL� FKH� FRPSRUWLQR� WUDWWHQXWH� SHU�ULVDUFLPHQWR�GHEERQR�HVVHUH�FRQWHVWDWL�DO�ODYRUDWRUH�QRQ�DSSHQD�YHQXWL�D�FRQRVFHQ]D�GHOOD�GLWWD�
/
LPSRUWR� GHO� ULVDUFLPHQWR�� LQ� UHOD]LRQH� DOOH� HQWLWj� GHO� GDQQR� DUUHFDWR�� VDUj� UDWHDOPHQWH� WUDWWHQXWR� QHOOD�PLVXUD�PDVVLPD�GHO�����GHOOD�UHWULEX]LRQH�QRUPDOH�SHU�RJQL�SHULRGR�GL�SDJD��VDOYR�LO�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR� QHOOD� TXDOH� LSRWHVL� LO� VDOGR� HYHQWXD OH� VDUj� ULWHQXWR� VX� WXWWL� L� FRPSHQVL� H� LQGHQQLWj� GRYXWH� DO�ODYRUDWRUH�D�TXDOVLDVL�WLWROR�

$UW������ 3URYYHGLPHQWL�GLVFLSOLQDUL�
)HUPD� UHVWDQGR� O
DSSOLFD]LRQH� GHOOD� SURFHGXUD� GL� FXL� DOO
DUW�� �� GHOOD� OHJJH� �������� Q�� ����� QHL� FDVL� GHOOD�PHGHVLPD� SUHYLVWL �� TXDOVLDVL� LQIUD]LRQH� GHO� ODYRUDWRUH� DOOH� QRUPH� GHO� SUHVHQWH� FRQWUDWWR� SRWUj� HVVHUH�VDQ]LRQDWD�D�VHFRQGD�GHOOD�JUDYLWj�GHOOD�PDQFDQ]D�
D� FRQ�LO�ULPSURYHUR�YHUEDOH�E� FRQ�LO�ULPSURYHUR�VFULWWR�F� FRQ�OD�PXOWD�ILQR�DOO
LPSRUWR�GL���TXRWH�RUDULH�GHOOD�UHWULEX]LRQ H�EDVH�G� FRQ�OD�VRVSHQVLRQH�GDO�ODYRUR�H�GDOOD�UHWULEX]LRQH�ILQR�D�XQ�PDVVLPR�GL���JLRUQL�H� FRQ�LO�OLFHQ]LDPHQWR�

$UW������ $PPRQL]LRQL��PXOWH�H�VRVSHQVLRQL�
/
D]LHQGD� SRWUj� LQIOLJJHUH� OD� PXOWD� R� OD� VRVSHQVLRQH� GL� FXL� DOOH� OHWW�� F�� H� G�� GHOO
DUWLFROR� SUH FHGHQWH� DO�ODYRUDWRUH�FKH�
D� ULWDUGL�O
LQL]LR�GHO�ODYRUR��OR�VRVSHQGD�R�QH�DQWLFLSL�OD�FHVVD]LRQH�E� QRQ�VL�SUHVHQWL�DO�ODYRUR�R�DEEDQGRQL�LO�SURSULR�SRVWR�GL�ODYRUR�VHQ]D�JLXVWLILFDWR�PRWLYR�F� QRQ�HVHJXD� LO� ODYRUR�DIILGDWRJOL�VHFRQGR� OH� LVWUX]LRQL� ULFHYXWH�R� OR�HVHJXD�FRQ�QHJOLJHQ]D�R�FRQ�YROXWD�OHQWH]]D�G� SHU� GLVDWWHQ]LRQH� SURFXUL� JXDVWL� QRQ� JUDYL� R� VSHUSHUR� QRQ� JUDYH� GL� PDWHULDOH� GHOO
D]LHQGD� R� GL�ODYRUD]LRQH�H�QRQ�DYYHUWD�VXELWR�L�VXSHULRUL�GLUHWWL�GHJOL�HYHQWXDOL�JXDVWL�DO�PDFFKLQDULR�H�GHOOH�HYHQWXDOL�LUUHJRODULWj�QHOO
DQGDPHQWR�GHO�ODYRUR�H� LQWURGXFD�EHYDQGH�DOFROLFKH�QHOO
D]LHQGD�VHQ]D�UHJRODUH�SHUPHVVR�GHO�GDWRUH�GL�ODYRUR�R�GL�FKL�SHU�HVVR�I� DOWHUFKL�FRQ�L�FRPSDJQL�GL�ODYRUR�J� VL�SUHVHQWL�R�VL�WURYL�DO�ODYRUR�LQ�VWDWR�GL�XEULDFKH]]D�K� VLD�WURYDWR�DGGRUPHQWD WR�L� WUDVJUHGLVFD� LQ�TXDOVLDVL�DOWUR�PRGR�DOO
RVVHUYDQ]D�GHOOH�QRUPH�GHO�SUHVHQWH�FRQWUDWWR�R�GHOO
HYHQWXDOH�UHJRODPHQWR� LQWHUQR�� R� FRPPHWWD� TXDOVLDVL� DWWR� FKH� SRUWL� SUHJLXGL]LR� DOOD� GLVFLSOLQD�� DOOD� PRUDOH��DOO
LJLHQH��DO�QRUPDOH�SXQWXDOH�DQGDPHQWR�GHO�ODY RUR�
/D�PXOWD�YHUUj�DSSOLFDWD�SHU�OH�PDQFDQ]H�GL�PLQRU�ULOLHYR��OD�VRVSHQVLRQH�SHU�TXHOOH�GL�PDJJLRU�ULOLHYR�R�SHU�UHFLGLYD�LQ�WDOXQH�GHOOH�PDQFDQ]H�FKH�DEELDQR�JLj�GDWR�OXRJR�DOO
DSSOLFD]LRQH�GHOOD�PXOWD�
/
LPSRUWR� GHOOH� PXOWH� FKH� QRQ� FRVWLWXLVFRQR� ULVD UFLPHQWL� GL� GDQQL� q� GHYROXWR� DOOH� HVLVWHQWL� LVWLWX]LRQL�DVVLVWHQ]LDOL�H�SUHYLGHQ]LDOL�

$UW������ /LFHQ]LDPHQWR�SHU�PDQFDQ]H�
,O� OLFHQ]LDPHQWR� FRQ� LPPHGLDWD� ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� SXz� HVVHUH� LQIOLWWR�� FRQ� OD� SHUGLWD�GHOO
LQGHQQLWj� GL� SUHDYYL VR� DO� ODYRUDWRUH� FKH� FRPPHWWD� JUDYL� LQIUD]LRQL� DOOD� GLVFLSOLQD� H� DOOD� GLOLJHQ]D� GHO�



ODYRUR� H� FKH� SURYRFKL� DOO
D]LHQGD� JUDYH� QRFXPHQWR�PRUDOH� R�PDWHULDOH� R� FKH� FRPSLD� D]LRQL� GHOLWWXRVH� LQ�FRQQHVVLRQH�FRQ�OR�VYROJLPHQWR�GHO�UDSSRUWR�GL�ODYRUR�
,Q�YLD�HVHPSOLILFDWLYD�ULFDGRQR�VRWWR�TXHVWR�SURYYHGLPHQWR�OH�VHJXHQWL�LQIUD]LRQL�
D� LQVXERUGLQD]LRQH�DL�VXSHULRUL�E� GDQQHJJLDPHQWR�FROSRVR�DO�PDWHULDOH�GHOOR�VWDELOLPHQWR�R�DO�PDWHULDOH�GL�ODYRUD]LRQH�F� HVHFX]LRQH�VHQ]D�SHUPHVVR�GL�ODYRUL�HQWUR�LO�OXRJR�GL�ODYRUR�SHU�FRQ WR�SURSULR�R�GL�WHU]L��GL�OLHYH�HQWLWj�H�VHQ]D�LPSLHJR�R�FRQ�O
LPSLHJR�GL�PDWHULDOH�GHOO
D]LHQGD�G� OLWLJLR�R�ULVVD�QHO�OXRJR�GL�ODYRUR�H� DEEDQGRQR�GHO�SRVWR�GL� ODYRUR�GD�SDUWH�GHO�SHUVRQDOH�D�FXL�VRQR�VSHFLILFDWDPHQWH�DIILGDWH�PDQVLRQL�GL�VRUYHJOLDQ]D�� FXVWRGLD�� FRQWUROOR�R�GD�FXL�SRVVD�GHULYDUH�SUHJLXGL]LR�DOO
LQFROXPLWj�GHOOH�SHUVRQH�R�DOOD�VLFXUH]]D�GHJOL�LPSLDQWL�R�FRPXQTXH�FRPSLPHQWR�GL�D]LRQL�FKH�LPSOLFKLQR�JOL�VWHVVL�SUHJLXGL]L�I� DVVHQ]H�LQJLXVWLILFDWH�SUROXQJDWH�ROWUH���JLRUQL�FRQVHFXWLYL�R�DVVHQ]H�ULS HWXWH�SHU���YROWH�LQ�XQ�DQQR�QHO�JLRUQR�VHJXHQWH�DL�IHVWLYL�R�VHJXHQWH�OH�IHULH�J� FRQGDQQD�D�XQD�SHQD�GHWHQWLYD�FRPPLQDWD�DO� ODYRUDWRUH�FRQ�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR�SHU�D]LRQH�FRPPHVVD� QRQ� LQ� FRQQHVVLRQH� FRQ� OR� VYROJLPHQWR� GHO� UDSSRUWR� GL� ODYRUR�� FKH� O HGD� OD� ILJXUD� PRUDOH�GHOO
RSHUDLR�K� UHFLGLYD� LQ� TXDOXQTXH� GHOOH� PDQFDQ]H� FRQWHPSODWH� QHOO
DUW�� �� �PXOWH� H� VRVSHQVLRQL�� GHOOD� SUHVHQWH�UHJRODPHQWD]LRQH�SHU� L� ODYRUDWRUL� TXDQGR�VLDQR�VWDWL� FRPPLQDWL� ��SURYYHGLPHQWL� GL� VRVSHQVLRQH�GL� FXL�DOOR�VWHVVR�DUW����L� IXUWR�QHO�OXRJR�GL�ODYRUR��WUDIXJDPHQWR�GL�VFKL]]L�R�GL�GLVHJQL�GL�PDFFKLQH�R�GL�XWHQVLOL�R�GL�DOWUL�RJJHWWL�R�GRFXPHQWL�GHOO
LPSUHVD�M� GDQQHJJLDPHQWR�YRORQWDULR�DO�PDWHULDOH�GHOO
LPSUHVD�R�DO�PDWHULDOH�GL�ODYRUD]LRQH��N� IXPDUH� QHOO
DPELWR� GHO� OXRJR� GL� ODYRUR� LQ� TXHL� OXRJKL� GRYH� WDOH� GLYLHWR� q� HVSUHVVDPHQWH� VWDELOLWR� R�FRPXQTXH�GRYH�FLz�SXz�SURYRFDUH�SUHJLXGL]LR�DOO
LQFROXPLWj�GHOOH�SHUVRQH�R�DOOD�VLFXUH]]D�GHJOL�LPSLDQWL�H�GHL�PDWHULDOL�

$UW������ 3UHDYYLVR�GL�OLFHQ]LDPHQWR�H�GL�GLPLVVLRQL�
,O� OLFHQ]LDPHQWR� GHOO
RSHUDLR� QRQ� LQ� SURYD� H� QRQ� DL� VHQVL� GHOO
DUW�� ��� �OLFHQ]LDPHQWR� SHU� PDQFDQ]H�� H� OH�GLPLVVLRQL� GHO� ODYRUDWRUH� QRQ� LQ� SURYD� SRWUDQQR� DYHU� OXRJR� LQ� TXDOXQTXH� JLRUQR� GHOOD� VHWWLPDQD� FRQ� XQ�SUHDYYLVR�GL���JLRUQL�
/D�SDUWH�FKH�ULVROYH�LO�UDSSRUWR�GL�ODYR UR�VHQ]D�O
RVVHUYDQ]D�GHO�SUHGHWWR�WHUPLQH�GHYH�FRUULVSRQGHUH�DOO
DOWUD�XQ
LQGHQQLWj�SDUL�DOO
LPSRUWR�GHOOD�QRUPDOH�UHWULEX]LRQH�SHU�LO�SHULRGR�GL�PDQFDWR�SUHDYYLVR�
$O� ODYRUDWRUH� SUHDYYLVDWR� SRWUDQQR� HVVHUH� FRQFHVVL� EUHYL� SHUPHVVL� SHU� OD� ULFHUFD� GL� QXRYD RFFXSD]LRQH��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�ODYRUR�

$UW������ 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�� RSHUDL�
,Q�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��q�GRYXWR�DOO
RSHUDLR�XQ�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�GD�FDOFRODUVL�DL�VHQVL�GHOOD�OHJJH���������Q�� �����VHFRQGR�L�FULWHUL�VWDELOLWL�GDOOD�OHJJH�VWHVVD�
/D� TXRWD� DQQXD�� RWWHQXWD� GLYLGHQGR� SHU� ����� JOL� HOHPHQWL� UHWULEXWLYL� D� FDUDWWHUH� FRQWLQXDWLYR� FRUULVSRVWL�QHOO
DQQR�DO�ODYRUDWRUH��VDUj�FRPSXWDWD�VXOOD�EDVH�GHL�WUHQWHVLPL�LQGLFDWL�QHOOD�VHJXHQWH�WDEHOO D�
$L� ILQL� GHOO
LQGLYLGXD]LRQH� GHOOR� VFDJOLRQH� GD� FRQVLGHUDUH� VL� WHUUj� FRQWR� GHOO
DQ]LDQLWj� FRPSOHVVLYDPHQWH�PDWXUDWD�SUHVVR�O
D]LHQGD�
$L� ILQL� GHOO
LQGHQQLWj� G
DQ]LDQLWj� PDWXUDWD� D� WXWWR� LO� �������� FRQWDELOL]]DWD� DL� VHQVL� GHOOD� OHJJH� Q�� ���� GHO��������� VL�WHUUj�FRQWR�GHJOL�VFDJOLRQL�VRWWRLQGLFDWL�



D� SHU� DQ]LDQLWj� GL� VHUYL]LR� PDWXUDWD� DO� ��������� YHUUDQQR� FRUULVSRVWL� ����� �SDUL� D� RUH� ������� GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�SHU�RJQL�DQQR�
E� SHU� DQ]LDQLWj� GL� VHUYL]LR� PDWXUDWD� GDOO
������� DO� ��������� YHUUD QQR� FRUULVSRVWL� ����� �SDUL� D� RUH� �������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�SHU�RJQL�DQQR�
F� SHU�DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�GDOO
�������DO����������YHUUDQQR�FRUULVSRVWL�

� �������SDUL�D�RUH��������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�SHU�FLDVFXQR�GHL�SULP L���DQQL�� �������SDUL�D�RUH��������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�SHU�FLDVFXQR�GHL�VXFFHVVLYL�DQQL�ROWUH�LO����H�ILQR�DO������ ������ �SDUL� D�RUH��������GHOOD� UHWULEX]LRQH�JOREDOH�GL� IDWWR�SHU� FLDVFXQR�GHL�VXFFHVVLYL�DQQL�ROWUH� LO�����H�ILQR�DO������ �������SDUL�D�RUH���������GHOOD�UHWULEX]LRQH�JOREDOH�GL� IDWWR�SHU�FLDVFXQR�GHL�VXFFHVVLYL�DQQL�ROWUH�LO�����DQQR�FRPSLXWR�
G� SHU�DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�GDOO
�������YHUUDQQR�FRUULVSRVWL�

� �������SDUL�D�RUH��������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�SHU� FLDVFXQR�GHL�SULPL����DQQL�� �������SDUL�D�RUH���������GHOOD�UHWULEX]LRQH�JOREDOH�GL� IDWWR�SHU�FLDVFXQR�GHL�VXFFHVVLYL�DQQL�ROWUH�LO�����H�ILQR�DO�����DQQR�� �������SDUL�D�RUH���������GHOOD�UHWULEX]LRQH�JOREDOH�GL� IDWWR�SHU�FLDVFXQR�GHL�VXFFHVVLYL�DQQL�ROWUH LO�����DQQR�FRPSLXWR�
H� D�IDUH�GDWD�GDOO
�������YLHQH�LQWURGRWWR�XQ�QXRYR�VFDJOLRQH�FRVu�GHILQLWR�

� ILQR�D����DQQL�G
DQ]LDQLWj�������� GDOO
����DO�����DQQR�G
DQ]LDQLWj�������� ROWUH�LO�����DQQR�G
DQ]LDQLWj�������
�� SHU�O
DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�D�GHFRU UHUH�GDO
�������QHOOD�PLVXUD�GL�

� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�ILQR�D����DQQL�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�GDOO
����DO�����DQQR�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�ROWUH�LO�����DQQR�G
DQ]LDQLWj�
�� SHU�O
DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�D�GHFRUUHUH�GDOO
�������QHOOD�PLVXUD�GL�

� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�ILQR�D����DQQL�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�GDOO
����DQQR�DO�����DQQR�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH� JOREDOH�GL�IDWWR�ROWUH�LO�����DQQR�G
DQ]LDQLWj�
�� SHU�O
DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�D�GHFRUUHUH�GDOO
�������QHOOD�PLVXUD�GL�

� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�ILQR�D����DQQL�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�GDOO
����DQQR DO�����DQQR�G
DQ]LDQLWj�� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�ROWUH�LO�����DQQR�G
DQ]LDQLWj�
���SHU�O
DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWD�D�GHFRUUHUH�GDOO
�������QHOOD�PLVXUD�GL�

� ������GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
/
LQGHQQLWj�G
DQ]LDQLWj�DO���� �����VDUj�FDOFRODWD�VXOOD�UHWULEX]LRQH�GL�IDWWR�FRQ�O
HVFOXVLRQH�GHOOD�FRQWLQJHQ]D�PDWXUDWD�GDOO
�������
/D�IUD]LRQH�GL�PHVH�VXSHULRUH�DL����JLRUQL�VDUj�FRQVLGHUDWD�FRPH�PHVH�LQWHUR�
5HVWDQR�VDOYH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�



',6&,3/,1$�$335(1',67$72
$UW������ 1RUPH�JHQHUDOL�
/
DSSUHQGLVWDWR�q�XQR�VSHFLDOH�UDSSRUWR�GL� ODYRUR�D�FDXVD�PLVWD�� ILQDOL]]DWR�DOO
DFTXLVL]LRQH�GL�XQD�TXDOLILFD�SURIHVVLRQDOH�
/D�GLVFLSOLQD�GHOO
DSSUHQGLVWDWR�QHOO
DUWLJLDQDWR�GHO�OHJQR�H�GHOO
DUUHGDPHQWR�q�UHJRODWD�GDOOH�Q RUPH�GL�OHJJH��GDO�UHODWLYR�UHJRODPHQWR�H�GDOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�UHJRODPHQWD]LRQH�
3RVVRQR�HVVHUH�DVVXQWL�FRPH�DSSUHQGLVWL�DQFKH�JLRYDQL� LQ�SRVVHVVR�GL�GLSORPD�GL�TXDOLILFD��GL�DWWHVWDWR�GL�TXDOLILFD�SURIHVVLRQDOH�FRQVHJXLWL�SUHVVR�XQD�VFXROD�P HGLD�VXSHULRUH�R�SUHVVR�XQ�,VWLWXWR�SURIHVVLRQDOH�R�LQ�SRVVHVVR� GL� WLWROR� GL� VWXGLR� DQFKH� VXSHULRUH� DOOD� VFXROD� GHOO
REEOLJR�� DQFKH� LQHUHQWL� DOOD� SURIHVVLRQDOLWj� GD�DFTXLVLUH�
3HU� TXDQWR� QRQ� q� FRQWHPSODWR� GDOOH� GLVSRVL]LRQL� GL� OHJJH� H� GDOOD� VXGGHWWD� SDUWL FRODUH� UHJRODPHQWD]LRQH�YDOJRQR�SHU�JOL�DSSUHQGLVWL�OH�QRUPH�GHO�YLJHQWH�&&1/�

$UW������ 3HULRGR�GL�SURYD�
3HU�O
DVVXQ]LRQH�LQ�SURYD�GHOO
DSSUHQGLVWD�q�ULFKLHVWR�O
DWWR�VFULWWR��,O�SHULRGR�GL�SURYD�DYUj�OD�GXUDWD�PDVVLPD�GL���PHVL�
'XUDQWH� WDOH� SHULRGR� FLDVFXQD� GHOOH� SDUWL� FRQWUDHQWL� SRWUj� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR� VHQ]D� O
REEOLJR� GL�SUHDYYLVR�R�GL�LQGHQQLWj�FRQ�LO�VROR�SDJDPHQWR�DOO
DSSUHQGLVWD�GHOOH�RUH�GL�ODYRUR�HIIHWWLYDPHQWH�SUHVWDWH�6XSHUDWR� LO� SHULRGR� GL� SURYD� O
DVVXQ]LRQH� LQ� TXDOLWj� GL� D SSUHQGLVWD� VDUj� FRPXQLFDWD� GLUHWWDPHQWH�DOO
LQWHUHVVDWR�

$UW������ 7LURFLQLR�SUHVVR�GLYHUVH�LPSUHVH�
,�SHULRGL�GL�VHUYL]LR�HIIHWWLYDPHQWH�SUHVWDWL� LQ�TXDOLWj�GL�DSSUHQGLVWD�SUHVVR�DOWUH�LPSUHVH�VL�FXPXODQR�DL�ILQL�GHO�WLURFLQLR�SUHYLVWR�GDOOD�SUHVHQWH� UHJRODPHQWD]LRQH��SXUFKp�QRQ�VHSDUDWL�GD�LQWHUUX]LRQL�VXSHULRUL�D���DQQRH�VHPSUHFKp�VL�ULIHULVFDQR�DOOH�VWHVVH�DWWLYLWj�
3HU� RWWHQHUH� LO� ULFRQRVFLPHQWR� GHO� FXPXOR� GL� SHULRGL� GL� WLURFLQLR� SUHFHGHQWHPHQWH� SUHVWDWL� SUHVVR� DOWUH�D]LHQGH�� O
DSSUHQGLVWD� GHYH� G RFXPHQWDUH� DOO
DWWR� GHOO
DVVXQ]LRQH� L� SHULRGL� GL� WLURFLQLR� JLj� FRPSLXWL� H� OD�IUHTXHQ]D�DL�FRUVL�GL�LQVHJQDPHQWR�FRPSOHPHQWDUH�FKH�VLDQR�REEOLJDWRUL�SHU�OHJJH�
2OWUH�DOOH�QRUPDOL� UHJLVWUD]LRQL� VXO� OLEUHWWR�GL� ODYRUR�� OH� LPSUHVH� ULODVFHUDQQR�DOO
DSSUHQGLVWD ��XQ�GRFXPHQWR�FKH�DWWHVWL�L�SHULRGL�GL�WLURFLQL�JLj�FRPSLXWL�H�OH�DWWLYLWj�SHU�OH�TXDOL�VRQR�VWDWL�HIIHWWXDWL��/D�UHWULEX]LRQH�LQL]LDOH�GHOO
DSSUHQGLVWD�FKH�DEELD�JLj�SUHVWDWR�DOWUL�SHULRGL�GL� WLURFLQLR� LQ�D]LHQGH�FRQ�OH�VWHVVH�ODYRUD]LRQL�q�TXHOOD�UHODWLYD� DO� SHULRGR� QHO� TXDOH� LO� SUHFHGHQWH� UDSSRUWR� q� VWDWR� LQWHUURWWR�� VHPSUH� FKH� WDOH� WUDWWDPHQWR� VLD� SL��IDYRUHYROH�
1HO� FDVR� GL� SDVVDJJLR� DG� D]LHQGH� FRQ� ODYRUD]LRQL� GLYHUVH� QHO� VHWWRUH�� VXSHUDWR� LO� SHULRGR� GL� SURYD� YHUUj�ULFRQRVFLXWR� DOO
DSSUHQGLVWD� XQ� SHU LRGR� FRQYHQ]LRQDOH� GL� WLURFLQLR� SDUL� DO� ���� GL� TXHOOR� VYROWR�SUHFHGHQWHPHQWH�H�QRQ�VXSHULRUH�DO�����GL�TXHOOR�VWDELOLWR�SHU�LO�QXRYR�JUXSSR�GL�DSSDUWHQHQ]D�



$UW������ 'XUDWD�GHO�WLURFLQLR�
/D� GXUDWD� QRUPDOH� GHO� SHULRGR� GL� DSSUHQGLVWDWR� YLHQH� GHWHUPLQDW D� LQ� UHOD]LRQH� DL� JUXSSL� GL� DSSDUWHQHQ]D��FRPH�GL�VHJXLWR�LQGLFDWR�
���*58332��'85$7$���$11,
/DYRUD]LRQH�PDQXDOH��DUWLVWLFD��WUDGL]LRQDOH��DG�DOWR�FRQWHQXWR�WHFQLFR�H�SURIHVVLRQDOH��DG�HVHPSLR�
� GRUDWRUL��ODFFDWRUL��SLWWRUL��GHFRUDWRUL��DUUHGDWRUL�GL�LQW HUQL��PRELOLHUL��WDSSH]]LHUL��HWF����VX�SURJHWWR��LQ�VWLOH��H�R� VX� PLVXUD�� HEDQLVWL�� UHVWDXUDWRUL�� OLXWDL�� LQWDJOLDWRUL�� LQWDUVLDWRUL�� VFXOWRUL�� PRGHOOLVWL�� FRVWUXWWRUL� H�ULSDUDWRUL�GL�EDUFKH�H�QDWDQWL��FRVWUXWWRUL�H�ULSDUDWRUL�GL�DUWLFROL�VSRUWLYL�� )DOHJQDPH�LQ�JUDGR�GL�FRPSLHUH�OH�ODYRUD]LRQL�WUDGL]LRQDOL�H�PRGHUQH�GHO�OHJQR�D�PDQR�R�D�PDFFKLQD�
���*58332�$��'85$7$���$11,�(���0(6,
/DYRUD]LRQL�GL�FDUDWWHUH�WUDGL]LRQDOH�PHFFDQL]]DWR�D�PHGLR�FRQWHQXWR�SURIHVVLRQDOH��DG�HVHPSLR�
� OXFLGDWRUL�� WUDIRULVWL�� FR UQLFLDL�� WRUQLWRUL�� ODYRUD]LRQH� GHO� YLPLQL� H� GHO� JLXQFR�� DGGREEDWRUL�� WDSSH]]LHUL��PDWHUDVVDL��DEER]]DWRUL�� ODYRUD]LRQH�GHO�PRELOH�H�VHUUDPHQWL�H� LQILVVL�QRQ�VWDQGDUGL]]DWL��RJJHWWLVWLFD�H�DUWLFROL�GD�UHJDOR��ODYRUD]LRQH�VSHFLDOH�GHO�VXJKHUR�
���*58332�%��'85$7$���$11,
,PSLHJDWL
� LQ� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� DQFKH� VXSHULRUH� DOOD� VFXROD� G
REEOLJR�� RSHUDWRUL� FRQWDELOL�� DGGHWWL� DOOD�IDWWXUD]LRQH�H�R�D�SUDWLFKH�DPPLQLVWUDWLYH�
7DOH�QRUPDWLYD�VL�DSSOLFD�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOD�OHJJH�VXOO
DSSUHQGL VWDWR�
���*58332��'85$7$���$112�(���0(6,
/DYRUD]LRQL�VHPSOLFL�D�FDUDWWHUH�ULSHWLWLYR�PHFFDQL]]DWH�H�R�LQ�VHULH��DG�HVHPSLR�
� SURGXWWRUL� LQ� LPEDOODJJL�� FRQWHQLWRUL�� EDWWLVFRSD�� DVWH� SHU� FRUQLFL�� SDOOHWV�� PDQLFL�� VFRSH�� VHJKHULH��VXJKHUR��PRELOL�R�LQILVVL R�SDUWL�GL�TXHVWL��SDQQHOOL��VHPLODYRUDWL�H�DFFHVVRUL���FDQHVWUDL�
/H�GLIIHUHQ]H�QHOOD�FRPSRVL]LRQH�GHL�JUXSSL�GHULYDQR�GDOO
DWWLYLWj�SUHYDOHQWH�GHOOD�VLQJROD�LPSUHVD�
/
LQGLYLGXD]LRQH� GHL�PHVWLHUL� QHL� YDUL� JUXSSL� q� GD� LQWHQGHUVL� TXDOH� HVHPSOLILFD]LRQH� ULIHULWD� DOOD� SUHPLQHQWH�DWWLYLWj�GHJOL�VWHVVL�QHO�VHWWRUH�
1RWD�D�YHUEDOH�
3XQWR���3HU� OH�DWWLYLWj�GL�FXL�DL�JUXSSL���H��� UHDOL]]DWH�FRQ� ODYRUD]LRQL�PHFFDQL]]DWH�HG�HVFOXVLYDPHQWH� LQ�VHULH��VL�DSSOLFDQR�OH�GXUDWH�SUHYLVWH�SHU�LO�JUXSSR���
3XQWR���/H ODYRUD]LRQL� HOHQFDWH� DL� ILQL� GHOOD� FROORFD]LRQH� GHJOL� DSSUHQGLVWL� QHL� JUXSSL�� SUHYLVWL� GDOO
$FFRUGR�LQWHUFRQIHGHUDOH�GHO�����������QRQ�HVDXULVFRQR� LO�QXPHUR�GHOOH� ODYRUD]LRQL�HVLVWHQWL��*OL�DSSUHQGLVWL�DVVXQWL�LQ�LPSUHVH�OH�FXL�ODYRUD]LRQL�QRQ�VRQR�FLWDWH VDUDQQR�FROORFDWL�QHL�YDUL�JUXSSL�VHFRQGR�FULWHUL�DQDORJLFL�
3XQWR���



/H� SDUWL� VL� GDQQR� DWWR� GL� DYHU� GDWR� FRUUHWWD� DSSOLFD]LRQH� DOO
$FFRUGR� LQWHUFRQIHGHUDOH� ���������� VXO�WUDWWDPHQWR�HFRQRPLFR�GHJOL�DSSUHQGLVWL�� ILVVDQGR�D� OLYHOOR�QD]LRQDOH� LO�SHULRGR�LQ L]LDOH�LQ�YDORUL�FKH��VHSSXU�VFDJOLRQDWL��VRQR�QHOOD�PHGLD�SRQGHUDOH�FRPSUHQVLYL�GHOOH�SHUFHQWXDOL�SUHYLVWL�GDOO
$FFRUGR�VWHVVR�
6L�GDQQR�LQROWUH�DWWR�FKH�OD�GHILQL]LRQH�GL�WDOH�QRUPDWLYD�UHVWD�GL�HVFOXVLYD�FRPSHWHQ]D�GHOOH�2UJDQL]]D]LRQL�1D]LRQDOL�VWLSXODQWL�H�KD�YDOLGLWj�SHU�WXWWR�LO�WHUULWRULR�QD]LRQDOH�

$UW������ $SSUHQGLVWDWR�XOWUDYHQWLTXDWWUHQQH�
/H�SDUWL��QHOO
DPELWR�GHOOD�SURSULD�DXWRQRPLD�FRQWUDWWXDOH�� LQ�DWWXD]LRQH�GHOO
DUW������FRPPD���GHOOD� OHJJH�Q�������� FRQFRUGDQR� GL� VSHULPHQWDUH� O
DWWXD] LRQH� GHO� GLVSRVWR� VRSUD� ULFKLDPDWR�� FRQYHQHQGR� VXL� VHJXHQWL�FULWHUL�DSSOLFDWLYL�
�� HOHYD]LRQH� ILQR� D� ��� DQQL� GHOO
HWj� GL� DVVXQ]LRQH� GHJOL� DSSUHQGLVWL� SHU� TXDOLILFKH� DG� DOWR� FRQWHQXWR�SURIHVVLRQDOH�LQGLFDWH�H�ULIHULELOL�DO����JUXSSR�GHOOD�SUHVHQWH�QRUPDWLYD��� IHUPD� UHVWDQGR� OD� GXUDWD� GHO� SHULRGR� GL� DSSUHQGLVWDWR� LQGLYLGXDWD� DO� ��� JUXSSR�� OD� UHWULEX]LRQH� DQGUj�FDOFRODWD�VHFRQGR�TXDQWR�SUHYLVWR�DO�VXFFHVVLYR�DUW�����
1HOO
LQWHQWR�GL�UHDOL]]DUH��DWWUDYHUVR�O
DWWXD]LRQH�H�OD�VSHULPHQWD]LRQH�GL�WXWWL�JOL�VWUXPHQWL SUHYLVWL�GDOOH�OHJJL�YLJHQWL��XQ
DWWHQWD�JHVWLRQH�GHO�PHUFDWR�GHO�ODYRUR�FKH��DQFKH�FRQ�O
DSSOLFD]LRQH�GHOO
DUW������FRPPD����OHJJH�Q���������ULVXOWL�FRHUHQWH�FRQ�OH�VSHFLILFKH�HVLJHQ]H�GHOOH�LPSUHVH�DUWLJLDQH��OH�SDUWL�FRQFRUGDQR�GL�SURFHGHUH�DOO
LQJUHVVR� GL� ODYRUDWRUL� GL� FXL� DO� SXQWR� ��� HVFOXVLYDPHQWH� IDFHQGR� ULFRUVR� DOO
DSSUHQGLVWDWR� H� QRQ� DQFKH�DWWUDYHUVR�&IO�
/
HVFOXVLRQH�GHO�ULFRUVR�DO�&IO�QRQ�VDUj�RSHUDQWH�SHU�L�ODYRUDWRUL�SHU�L�TXDOL�QRQ�ULVXOWL�DPPLVVLELOH�OD�VWLSXOD�GL�XQ�FRQWUDWWR�GL�DSSUHQGLVW DWR��H[�OHJH�Q���������DUW������FRPPD���

$UW������ 7UDWWDPHQWR�HFRQRPLFR�� WDEHOOH�SHUFHQWXDOL�
,O�WUDWWDPHQWR�HFRQRPLFR�GHJOL�DSSUHQGLVWL�VL�ULIHULVFH�DO�OLYHOOR�UHWULEXWLYR�GHOOD�FDWHJRULD��'��GL�FXL�DOO
DUW�����GHO�SUHVHQWH�FRQWUDWWR�FRQ�HVFOXVLRQH� GHJOL�VFDWWL�G
DQ]LDQLWj�
,Q� GHURJD� D� TXDQWR� VRSUD� H� WDVVDWLYDPHQWH� SHU� OH� ILJXUH�� GRUDWRUL� � ODFFDWRUL� � LQWDJOLDWRUL� � LQWDUVLDWRUL� �VFXOWRUL� � FRVWUXWWRUL� H� ULSDUDWRUL� GL� EDUFKH� H� QDWDQWL� � FRVWUXWWRUL� H� ULSDUDWRUL� GL� DUWLFROL� VSRUWLYL� � OLXWDL��IDOHJQDPH� LQ� JUDGR� GL� FRPSLHUH� OH� ODYRUD]LRQL� WUDGL]LRQDOL� H� PRGHUQH� GHO� OHJQR� D� PDQR� R� D� PDFFKLQD��LQGLYLGXDWH�DO����JUXSSR��DVVXQWH�GRSR� LO�����DQQR�R� LO�����DQQR�VH�QHOOH�DUHH�GL�FXL�DJOL�RELHWWLYL���H���GHO�UHJRODPHQWR�&((�Q����������GHO����������H�VXFFHVVL YH�PRGLILFD]LRQL��H�ILQR�DO�����DQQR�GL�HWj��LO�WUDWWDPHQWR�HFRQRPLFR�GRYUj�ULIHULUVL�DO�OLYHOOR�UHWULEXWLYR�GHOOD�FDWHJRULD��&��FRQ�HVFOXVLRQH�GHJOL�VFDWWL�G
DQ]LDQLWj�

$UW������ 7UDWWDPHQWR�PDODWWLD�H�LQIRUWXQLR�
$JOL�DSSUHQGLVWL�VL�DSSOLFDQR�L�VHJXH QWL�WUDWWDPHQWL�
&216(59$=,21(�'(/�32672�
0$/$77,$
/
DSSUHQGLVWD� QRQ� LQ� SURYD� DYUj� GLULWWR� DOOD� FRQVHUYD]LRQH� GHO� SRVWR� SHU� XQ� SHULRGR� PDVVLPR� GL� �� PHVL�FRQVHFXWLYL��RSSXUH�QHO�FDVR�GL�ULFDGXWD�SHU�XQ�SHULRGR�GL���PHVL�QHOO
DUFR�GHL����PHVL�FRQVHFXWLYL�



,1)25781,
1HO�FDVR�GL�LQIRUWXQLR�DOO
DSSUHQGLVWD�YHUUj�FRQVHUYDWR�LO�SRVWR�ILQR�D�JXDULJLRQH�FOLQLFD�
75$77$0(172�(&2120,&2
$OO
DSSUHQGLVWD�YHUUj�FRUULVSRVWD�XQ
LQGHQQLWj�VRVWLWXWLYD�SDUL�DO� ����GHOOD� UHWULEX]LRQH�QHWWD�GDO����DO������JLRUQR�� SHU� OH PDODWWLH� VXSHULRUL� DL� ���� JLRUQL� YHUUj� FRUULVSRVWD� XQ
LQGHQQLWj� VRVWLWXWLYD� SDUL� DO� ���� GHOOD�UHWULEX]LRQH�QHWWD�SHU�XQ�SHULRGR�PDVVLPR�GL����JLRUQL�
/
LPSUHVD� JDUDQWLUj� LO� ����� GHOOD� UHWULEX]LRQH� QHWWD� SHU� L� SULPL� �� JLRUQL� LQ� FDVR� GL�PDODWWLD� VXSHULRUH� D� �JLRUQL�
,Q� FDVR� GL� LQIRUWXQLR� R�PDODWWLD� SURIHVVLRQDOH� O
LPSUHVD� JDUDQWLUj� DJOL� DSSUHQGLVWL� O
LQWHJUD]LRQH� VDODULDOH� DO������GHOOD�UHWULEX]LRQH�GDO����JLRUQR�ILQR�D�JXDULJLRQH�FOLQLFD�
/D�SUHVHQWH�QRUPDWLYD�VL�DSSOLFD�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH� GHO�SUHVHQWH�FRQWUDWWR��/H�PDODWWLH�LQ�FRUVR�D�WDOH�GDWD�PDQWHUUDQQR�L�WUDWWDPHQWL�SUHYLVWL�GDO�SUHFHGHQWH�FRQWUDWWR�

$UW������ )HULH�
$�QRUPD�GHOO
DUW�����GHOOD�OHJJH���������Q������DJOL�DSSUHQGLVWL�G
HWj�QRQ�VXSHULRUH�DL����DQQL�YHUUj�FRQFHVVR�SHU�RJQL�DQQR�GL�VHUYL]LR�XQ�SHULRGR�IHULDOH�UHWULEXLWR�GL����JLRUQL�GL�FDOHQGDULR�H�DJOL�DSSUHQGLVWL�FKH�DEELDQR�VXSHUDWR�LO�����DQQR�GL�HWj�OH�IHULH�VDUDQQR�DGHJXDWH�D�TXHOOH�GHJOL�RSHUDL����VHWWLPDQH�QHOO
DQQR������RUH��

$UW������ *UDWLILFD�QDWDOL]LD�
/
LPSUHVD�q�WHQXWD�D�FRUULVSRQGHUH�SHU�FLDVFXQ�DQQR�DOO
DSSUHQGLVWD�LQ�VHUYL]LR��LQ�RFFDVLRQH�GHOOD�ULFRUUHQ]D�QDWDOL]LD�XQD�JUDWLILFD�SDUL�D�XQD�PHQVLOLWj�GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�
1HO�FDVR�GL�LQL]LR�R�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GXUDQWH�LO FRUVR�GHOO
DQQR��O
DSSUHQGLVWD�KD�GLULWWR�D�WDQWL�GRGLFHVLPL�GHOOD�JUDWLILFD�QDWDOL]LD�SHU�TXDQWL�PHVL�GL�VHUYL]LR�SUHVWDWL�SUHVVR�O
LPSUHVD�

$UW������ ,QVHJQDPHQWR�FRPSOHPHQWDUH�
3HU�O
DGHPSLPHQWR�GD�SDUWH�GHOO
DSSUHQGLVWD�GHOO
REEOLJR�GL�IUHTXHQ]D� � DL�VHQVL�GHOO
DUW�����GHO�5HJRODPHQWR�DSSURYDWR� FRQ� '35� ��������� Q�� ����� � GHL� FRUVL� GL� LVWUX]LRQH� FRPSOHPHQWDUH� YHUUDQQR� FRQFHVVH� �� RUH�VHWWLPDQDOL�UHWULEXLWH�SHU�WXWWD�OD�GXUDWD�GHL�FRUVL�VWHVVL��7DOL�RUH�IDQQR�SDUWH�GHOO
RUDULR�GL�FXL�DOO
DUW�����IHUPRUHVWDQGR�LO�OLPLWH�OHJDOH�GHOOH����RUH�VHWWLPDQDOL�FRPSOHVVLYH�

$UW������ $WWULEX]LRQH�GHOOD�TXDOLILFD�
�� 8OWLPDWR� LO� SHULRGR� GL� WLURFLQLR� GL� FXL� DOO
DUW�� ��� GHOOD� SUHVHQWH� UHJRODPHQWD]LRQH�� DOO
DSSUHQGLVWD� GRYUj�HVVHUH�DWWULEXLWD�OD�TXDOLILFD�GL�RSHUDL R�TXDOLILFDWR�FDW���'��DL�VHQVL�GHOOD�OHJJH���������Q�����*OL�DSSUHQGLVWL�LQGLFDWL�DO�FRPPD���GHOO
DUW�����GHOOD�SUHVHQWH�QRUPDWLYD��DVVXQWL�GRSR�LO�����R�LO�����DQQR�VH� QHOOH� DUHH� GL� FXL� DJOL� RELHWWLYL� �� H� �� GHO� UHJRODPHQWR� &((� Q�� �������� GHO� ��������� H� VXFFHVVLYH�



PRGLILFD]LRQL�� H� ILQR�DO�����DQQR�G
HWj�� VDUDQQR� LQTXDGUDWL� DO� WHUPLQH�GHL���DQQL�GL�DSSUHQGLVWDWR�QHOOD�FDW���&��
�� /
DSSUHQGLVWD� VXSHUDWR� LO� ���� DQQR� G
HWj� H� OD� PHWj� GHO� SHULRGR� GL� WLURFLQLR�� KD� OD� IDFROWj� GL� FKLHGHUH�DOO
D]LHQGD� OD�SURYD�GL� LG RQHLWj�DOOD�TXDOLILFD��'HWWD�SURYD�� LQ�TXDQWR�DEELD�HVLWR�SRVLWLYR��FRPSRUWHUj� LO�SDVVDJJLR� DOOD� TXDOLILFD� HQWUR� XQ� SHULRGR� PDVVLPR� GL� ��� JLRUQL�� FRQVLGHUDQGR� WDOH� SHULRGR� XWLOH�DOO
XOWHULRUH�SHUIH]LRQDPHQWR�GHOOD�TXDOLILFD�VWHVVD�

$UW������ 'HFRUUHQ]D�H�GXUDWD�
/D�SUHVHQWH�UHJRODPHQWD]LRQH� � FKH�IRUPD�SDUWH�LQWHJUDQWH�GHO�&RQWUDWWR�QD]LRQDOH�GL�FXL�VHJXH�OH�VRUWL� � KD�GHFRUUHQ]D�GDOO
�������H�DYUj�GXUDWD�ILQR�DO������������IDWWH�VDOYH�OH�GLYHUVH�GHFRUUHQ]H�SUHYLVWH�GDOOD�OHJJH���������Q������H�UHODWLYL GHFUHWL�DWWXDWLYL�
1RUPD�WUDQVLWRULD�
/D�SUHVHQWH�QRUPDWLYD�VL�DSSOLFD�DJOL�DSSUHQGLVWL�DVVXQWL�D�SDUWLUH�GDOOD�GDWD�GHOO
�������IDWWH�VDOYH�OH�GLYHUVH�GHFRUUHQ]H�SUHYLVWH�GDOOD�OHJJH�Q���������
*OL�DSSUHQGLVWL�DVVXQWL�DQWHULRUPHQWH�D�WDOH�GDWD�PDQWHU UDQQR�OD�GLVFLSOLQD�HFRQRPLFR �QRUPDWLYD�SUHYLVWD�GDO�SUHFHGHQWH�FRQWUDWWR�
/D�UHWULEX]LRQH�JOREDOH�GL�IDWWR�GHOO
DSSUHQGLVWD�QRQ�SRWUj�FRPXQTXH�VXSHUDUH�OD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�GHO�ODYRUDWRUH�GHOOD�FDWHJRULD��'��DO�QHWWR�GHOOH�ULWHQXWH�SUHYLGHQ]L DOL�
1RWD�D�YHUEDOH�
,Q�UHOD]LRQH�DOOH�SDUWLFRODUL�FRQGL]LRQL�OHJLVODWLYH�HVLVWHQWL�QHOOH�SURYLQFLH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�LQ�PDWHULD�GL�DSSUHQGLVWDWR�� OH�SDUWL� ILUPDWDULH� LO�SUHVHQWH�FRQWUDWWR��FRQFRUGDQR�QHO�GHPDQGDUH�DOOH� ULVSHWWLYH�RUJDQL]]D]LRQL�ORFDOL�OD�GHILQL]LRQH�GHJOL�DVSHWWL�FRQWUDWWXDOL�GHO�UDSSRUWR�GL�DSSUHQGLVWDWR�

3DUWH�,,,�� (;�,03,(*$7,
$UW������ 3HULRGR�GL�SURYD�
/
DVVXQ]LRQH�SXz�DYYHQLUH�FRQ�XQ�SHULRGR�GL�SURYD�QRQ�VXSHULRUH�DL���PHVL�SHU�JOL�LPSLHJDWL�GL�*UXSSR��$��H�D�� PHVL�SHU�TXHOOL�GHJOL�DOWUL�JUXSSL�,O�SHULRGR�GL�SURYD�q�ULGRWWR�ULVSHWWLYDPHQWH�D���PHVL�H�D���PHVL�SHU�L�VHJXHQWL�LPSLHJDWL�
D� SHU� JOL� DPPLQLVWUDWLYL� FKH�� FRQ� DQDORJKH� PDQVLRQL�� DEELDQR� SUHVWDWR� VHUYL]LR� SHU� DOPHQR� XQ� ELHQQLR�SUHVVR�DOWUH�D]LHQGH�E� SHU� L WHFQLFL�FKH��FRQ�DQDORJKH�PDQVLRQL��DEELDQR�SUHVWDWR�VHUYL]LR�SHU�DOPHQR�XQ�ELHQQLR�SUHVVR�DOWUH�D]LHQGH�FKH�HVHUFLWDQR�OD�VWHVVD�DWWLYLWj�
/
REEOLJR�GHO�SHULRGR�GL�SURYD�GHYH�ULVXOWDUH�GDOOD�OHWWHUD�G
DVVXQ]LRQH�GL�FXL�DOO
DUW����GHOOD�SDUWH�FRPXQH�GHO�SUHVHQWH�&&1/�H�QRQ�q�DPPHVVD�Qp�OD�SURWUD]LRQH�Qp�OD�ULQQRYD]LRQH�
1HO�FRUVR�GHO�SHULRGR�GL�SURYD�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�LPSLHJR�SXz�DYHU�OXRJR�LQ�TXDOVLDVL�PRPHQWR�DG�LQL]LDWLYD� GL� FLDVFXQD� GHOOH� �� SDUWL� H� QRQ� ID� ULFRUUHUH� LO� UHFLSURFR� REEOLJR� G L� SUHDYYLVR� Qp� O
REEOLJR� GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�



6FDGXWR� LO� SHULRGR� GL� SURYD� VHQ]D� FKH� VLD� LQWHUYHQXWD� OD� GLVGHWWD�� O
DVVXQ]LRQH� GHOO
LPSLHJDWR� GLYLHQH�GHILQLWLYD�H�O
DQ]LDQLWj�GL�VHUYL]LR�GHFRUUHUj�GDO�JLRUQR�GHOO
DVVXQ]LRQH�VWHVVD�
'XUDQWH� LO SHULRGR� GL� SURYD� VXVVLVWRQR� IUD� OH� SDUWL� JOL� REEOLJKL� H� L� GLULWWL� SUHYLVWL� GDOOD� SUHVHQWH�UHJRODPHQWD]LRQH��VDOYR�FKH�QRQ�VLD�GLYHUVDPHQWH�GLVSRVWR�H�FRPXQTXH�DG�HFFH]LRQH�GHL�GLULWWL�H�REEOLJKL�UHODWLYL� DOOH�QRUPH�VXOOD�SUHYLGHQ]D� OH�TXDOL��SHUz��GRSR� LO VXSHUDPHQWR�GHO�SHULRGR�VWHVVR��GHYRQR�HVVHUH�DSSOLFDWH�D�GHFRUUHUH�GDO�JLRUQR�GHOO
DVVXQ]LRQH�
3HU� TXDQWR� FRQFHUQH� LO� FRPSHQVR� DIIHUHQWH� DO� SHULRGR� GL� SURYD� LQWHUURWWR� R� QRQ� VHJXLWR� GD� FRQIHUPD��O
D]LHQGD� q� WHQXWD� D� UHWULEXLUH� LO� VROR� SHULRGR� GL� VHUYL]L R� SUHVWDWR� TXDORUD� OD� ULVROX]LRQH� VLD� DYYHQXWD� SHU�GLPLVVLRQL�R�TXDORUD�HVVD�VLD�DYYHQXWD�SHU� OLFHQ]LDPHQWR�GXUDQWH� L�SULPL���PHVL�QHO�FDVR�GHOO
LPSLHJDWR�GL�JUXSSR��$��R�GXUDQWH�LO����PHVH�QHO�FDVR�GHOO
LPSLHJDWR�GL�JUXSSR��%��R��&��
,Q� WXWWL�JOL�DOWUL� FDVL� O
D]LHQGD�q� WHQXWD�D�FRUULVSRQGHUH� OD� UHWULEX]LRQH� ILQR�DOOD�PHWj�R�DOOD� ILQH�GHO�PHVH� LQ�FRUVR�� D� VHFRQGD� FKH� LO� OLFHQ]LDPHQWR� R� OH� GLPLVVLRQL� DYYHQJDQR� HQWUR� OD� �D�R� HQWUR� OD� �D�TXLQGLFLQD�GHO�PHVH�VWHVVR�

$UW������ 7UDWWDPHQWR�LQ�FDVR�GL�PDODWWLD H�LQIRUWXQLR�
/
DVVHQ]D�SHU�PDODWWLD�GHYH�HVVHUH�FRPXQLFDWD�GDO� ODYRUDWRUH�DOO
LPSUHVD�HQWUR� LO�JLRUQR�VXFFHVVLYR�VDOYR�FDVL�GL�JLXVWLILFDWR�LPSHGLPHQWR�
/D�FRPXQLFD]LRQH�GRYUj�VHJXLUH�GD�SDUWH�GHO�ODYRUDWRUH�O
LQYLR�GHO�FHUWLILFDWR�PHGLFR�DWWHVWDQWH�OD PDODWWLD�
,Q�PDQFDQ]D�GL�FLDVFXQD�GHOOH�FRPXQLFD]LRQL�VXGGHWWH�O
DVVHQ]D�YHUUj�FRQVLGHUDWD�LQJLXVWLILFDWD�
/
LPSUHVD� KD� IDFROWj� GL� FKLHGHUH� LO� FRQWUROOR� GHOOD� PDODWWLD� R� GHOO
LQIRUWXQLR� QRQ� VXO� ODYRUR� GHO� ODYRUDWRUH�VROWDQWR�DWWUDYHUVR�L�VHUYL]L�LVSHWWL YL�GHJOL�LVWLWXWL�SUHYLGHQ]LDOL�FRPSHWHQWL��VHFRQGR�OH�QRUPH�SUHYLVWH�GDOO
DUW����GHOOD�OHJJH����������Q������H�LQWHJUD]LRQL�VXFFHVVLYH�
$��&216(59$=,21(�'(/�32672
,Q�FDVR�GL�PDODWWLD�O
LPSLHJDWR�QRQ�LQ�SURYD�DYUj�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SH U�XQ�SHULRGR�PDVVLPR�GL����PHVL�FRQVHFXWLYL�
1HO�FDVR�GL�SL��PDODWWLH�R�GL� ULFDGXWD�QHOOD�VWHVVD�PDODWWLD�QRQ�SRWUDQQR�HVVHUH�VXSHUDWL� L�VHJXHQWL�SHULRGL�PDVVLPL�FRPSOHVVLYL�GL�FRQVHUYD]LRQH�GHO�SRVWR��PHVL����LQ�XQ�SHULRGR�GL����PHVL�FRQVHFXWLYL�
6XSHUDWL�L�WHUPLQL�PDVVLPL�VRSUD�LQGLFDWL�TXDORUD�LO�ODYRUDWRUH�QRQ�SRVVD�ULSUHQGHUH�LO�ODYRUR��SHU�LO�SHUGXUDUH�GHOOD� PDODWWLD� R� VXRL� SRVWXPL�� LO� GDWRUH� GL� ODYRUR� SRWUj� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR� FRUULVSRQGHQGR� DO�ODYRUDWRUH�OD�OLTXLGD]LRQH�GHO�WUDWWDPHQWR GL�ILQH�UDSSRUWR�H�GHOOD�LQGHQQLWj�GL�SUHDYYLVR�
$QDORJDPHQWH�QHO� FDVR� LQ�FXL� LO�SHUGXUDUH�GHOOD�PDODWWLD�ROWUH� L� WHUPLQL�GL�FXL�VRSUD� LO� ODYRUDWRUH�QRQ�VLD� LQ�FRQGL]LRQL�GL�ULSUHQGHUH�LO�ODYRUR��LO�UDSSRUWR�GL�ODYRUR�SRWUj�HVVHUH�ULVROWR�D�ULFKLHVWD�GHO OR�VWHVVR�FRQ�GLULWWR�DO�VROR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�
,O� ODYRUDWRUH�SRVWR� LQ�SUHDYYLVR�GL� OLFHQ]LDPHQWR�XVXIUXLUj�GHO� WUDWWDPHQWR�VRSUD� LQGLFDWR�ILQR�DOOD�VFDGHQ]D�GHO�SUHDYYLVR�VWHVVR�
,O�ODYRUDWRUH�FKH�HQWUR���JLRUQL�GDO�WHUPLQH�GHO�SHULRGR�GL�PD ODWWLD�QRQ�VL�SUHVHQWL�DO�ODYRUR��VDUj�FRQVLGHUDWR�GLPLVVLRQDULR�
,Q� FDVR�GL�PDODWWLD�SURIHVVLRQDOH�R�GL� LQIRUWXQLR� LO� ODYRUDWRUH�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�GL�
�� LQ�FDVR�GL�PDODWWLD�SURIHVVLRQDOH�SHU�XQ�SHULRGR�SDUL�D�TXHOOR�SH U�LO�TXDOH�HJOL�SHUFHSLVFH�O
LQGHQQLWj�SHU�LQDELOLWj�WHPSRUDQHD�SUHYLVWR�GDOOD�OHJJH�



�� QHO�FDVR�GL� LQIRUWXQLR�ILQR�DOOD�JXDULJLRQH�FOLQLFD�FRPSURYDWD�FRO�ULODVFLR�GHO�FHUWLILFDWR�PHGLFR�GHILQLWLYR�GD�SDUWH�GHOO
LVWLWXWR�DVVLFXUDWRUH�
%��75$77$0(172�(&2120,&2
/H�LPSUHVH�DUWLJLDQH�JDUDQWLUDQQR��LQ�FDVR�GL�PDODWWLD��DJOL�LPSLHJDWL�XQ�WUDWWDPHQWR�HFRQRPLFR�SDUL�DOO
LQWHUD�UHWULEX]LRQH�JOREDOH�SHU�L�SULPL���PHVL�
1HL�FDVL�GL�PDODWWLD�VXSHULRUH�D�����JLRUQL�� OH� LPSUHVH�FRUULVSRQGHUDQQR�XQ� WUDWWDPHQWR�HFRQRPLFR SDUL�DO�����GHOOD�UHWULEX]LRQH�QHWWD�GL�IDWWR�SHU�XQ�SHULRGR�PDVVLPR�GL����JLRUQL�
,Q�FDVR�GL�LQIRUWXQLR�R�GL�PDODWWLD�SURIHVVLRQDOH�OH�LPSUHVH�JDUDQWLUDQQR�DL�ODYRUDWRUL�DVVHQWL�XQ
LQWHJUD]LRQH�GHOO
LQGHQQLWj�SHUFHSLWD�GDOO
LVWLWXWR�DVVLFXUDWRUH�� ILQR�D O������GHOOD�UHWULEX]LRQH�QHWWD�GDO����JLRUQR�H�VLQR�D�JXDULJLRQH�FOLQLFD�
1RWD�D�YHUEDOH�
)HUPR�UHVWDQGR�FKH�L�WUDWWDPHQWL�HFRQRPLFL�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VDUDQQR�FRUULVSRVWL� DL� ODYRUDWRUL� GLUHWWDPHQWH� GD� SDUWH� GHL� G DWRUL� GL� ODYRUR�� TXHVWL� XOWLPL� SRWUDQQR� ULFRUUHUH� D� IRUPH�PXWXDOLVWLFKH�R�DVVLFXUDWLYH�SHU� L� WUDWWDPHQWL�VXGGHWWL��$O� ILQH�VX� LQGLFDWR�SRWUDQQR�HVVHUH�FRVWLWXLWL�DSSRVLWL�RUJDQLVPL�
1HO�FDVR� LQ�FXL� OD�PDODWWLD�q�FDXVDWD�GD� LQIRUWXQLR�QRQ�VXO� ODYRUR�DVFULY LELOH�D�UHVSRQVDELOLWj�GL� WHU]L�� UHVWD�VDOYD� OD� IDFROWj� GHOO
D]LHQGD� GL� UHFXSHUDUH� GDO� ��� UHVSRQVDELOH� OH� VRPPH� GD� HVVD� FRUULVSRVWH� SHU� LO�WUDWWDPHQWR� FRPH� VRSUD� UHJRODWR�� UHVWDQR� DG� HVVR� FHGXWD�� VX� GHOHJD� GHO� ODYRUDWRUH�� OD� FRUULVSRQGHQWH�D]LRQH�QHL�OLPLW L�GHO�GHWWR�LPSRUWR�

$UW������ ,QGHQQLWj�PDQHJJLR�GHQDUR�� FDX]LRQH�
/
LPSLHJDWR� OD� FXL�PDQVLRQH�SUHYDOHQWH� FRQVLVWD� QHO�PDQHJJLR� GL�GHQDUR�SHU� ULVFRVVLRQL�H�SDJDPHQWL� FRQ�UHVSRQVDELOLWj� SHU� HUURUH� DQFKH� ILQDQ]LDULR�� KD� GLULWWR� D� XQD� SDUWLFRODUH� LQGHQQ LWj� PHQVLOH� SDUL� DO� ��� GHO�PLQLPR�FRQWUDWWXDOH�GL�VWLSHQGLR�PHQVLOH�GHO�JUXSSR�GL�DSSDUWHQHQ]D�H�GHOOD�LQGHQQLWj�GL�FRQWLQJHQ]D�
/H�VRPPH�HYHQWXDOPHQWH�ULFKLHVWH�DOO
LPSLHJDWR�D�WLWROR�GL�FDX]LRQH��GRYUDQQR�HVVHUH�GHSRVLWDWH�H�YLQFRODWH�D�QRUPD�GHO�JDUDQWH�H�GHO�JDUDQWLWR��SUHVVR�XQ�,VWLWXWR�GL�&UHGLWR�GL�FRPXQH�JUDGLPHQWR�
,�UHODWLYL�LQWHUHVVL�PDWXUHUDQQR�D�IDYRUH�GHOO
LPSLHJDWR�

$UW������ 'RYHUL�GHOO
LPSLHJDWR�
/
LPSLHJDWR�GHYH�WHQHUH�XQ�FRQWHJQR�ULVSRQGHQWH�DL�GRYHUL� LQHUHQWL� O
HVSOLFD]LRQH�GHOOH�P DQVLRQL�DIILGDWHJOL��H�LQ�SDUWLFRODUH�
�� ULVSHWWDUH� O
RUDULR� GL� XIILFLR� H� DGHPSLHUH� DOOH� IRUPDOLWj� SUHVFULWWH� GDOO
D]LHQGD� SHU� LO� FRQWUROOR� GHOOH�SUHVHQ]H�
�� GHGLFDUH� DWWLYLWj� DVVLGXD� H� GLOLJHQWH� DO� GLVEULJR� GHOOH�PDQVLRQL� DVVHJQDWHJOL� RVVHUYDQGR� OH� QRUPH� GH O�SUHVHQWH�FRQWUDWWR��QRQFKp�OH�GLVSRVL]LRQL�LPSDUWLWH�GDL�VXSHULRUL�
�� FRQVHUYDUH� DVVROXWD� VHJUHWH]]D� VXJOL� LQWHUHVVL� GHOO
D]LHQGD�� QRQ� WUDUUH� SURILWWR�� FRQ� GDQQR�DOO
LPSUHQGLWRUH�� GD�TXDQWR� IRUPD�RJJHWWR� GHOOH� VXH� IXQ]LRQL� QHOO
D]LHQGD�� Qp� VYROJHUH� DWWLYL Wj� FRQWUDULD�DJOL� LQWHUHVVL� GHOOD� SURGX]LRQH� D]LHQGDOH�� QRQ� DEXVDUH� LQ� IRUPD� GL� FRQFRUUHQ]D� VOHDOH�� GRSR� ULVROWR� LO�FRQWUDWWR� G
LPSLHJR�� GHOOH� QRWL]LH� DWWLQWH� GXUDQWH� LO� VHUYL]LR�� O
LPSUHQGLWRUH� D� VXD� YROWD�� QRQ� SRWUj� FRQ�



VSHFLDOH� FRQYHQ]LRQH� UHVWULQJHUH� O 
XOWHULRUH� DWWLYLWj� SURIHVVLRQDOH� GHO� VXR� LPSLHJDWR�� GRSR� FHVVDWR� LO�UDSSRUWR�FRQWUDWWXDOH��DO�GL�Oj�GHL�OLPLWL�VHJQDWL�QHO�SUHFHGHQWH�FRPPD�
�� DYHUH�FXUD�GHL�ORFDOL��PRELOL��RJJHWWL��PDFFKLQDUL�H�VWUXPHQWL�D�OXL�DIILGDWL�

$UW������ 3URYYHGLPHQWL�GLVFLSOLQDUL�
)HUPD� UHVWDQGR� O
DSSOLFDELOLWj� GHOOD� SURFHGXUD� GL� FXL� DOO
DUW�� �� GHOOD� OHJJH� �������� Q������ QHL� FDVL� GHOOD�PHGHVLPD� SUHYLVWL�� OH� PDQFDQ]H� GHOO
LPSLHJDWR� SRWUDQQR� HVVHUH� VDQ]LRQDWH� D� VHFRQGD� GHOOD� ORUR� JUDYLWj��FRQ�
D� ULPSURYHUR�YHUEDOH�E� ULPSURYHUR�VFULWWR�F� PXOWD�QRQ�VXSHULRUH�DOO
LPSRUWR�GL���RUH�GL�UHWULEX]LRQH�G� VRVSHQVLRQH�GDO�ODYRUR��R�GDOOD�UHWULEX]LRQH�H�GDO�ODYRUR��SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D���JLRUQL�H� OLFHQ]LDPHQWR�FRQ�SUHDYYLVR�H�FRQ�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�I� OLFHQ]LDPHQWR�VHQ]D�SUHDYY LVR�H�FRQ�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�
/D�VRVSHQVLRQH�GL�FXL�DOOD�OHWW��G��VL�SXz�DSSOLFDUH�D�TXHOOH�PDQFDQ]H�OH�TXDOL��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�FLUFRVWDQ]H�VSHFLDOL�FKH�OH�KDQQR�DFFRPSDJQDWH�QRQ�VLDQR�FRVu�JUDYL�GD�UHQGHUH�DSSOLFDELOH�XQD�PDJJLRUH�SXQL]LRQH��PD�DEELDQR�WXWWDYLD�WDOH�ULOLHYR�GD�QRQ�WURYDUH�DGHJXDWD�VDQ]LRQH�QHO�GLVSRVWR�GHOOH�OHWW��D���E���H�F�� �DG� HVHPSLR� QRQ� VL� SUHVHQWL� DO� ODYRUR� R� DEEDQGRQL� LO� SURSULR� SRVWR� GL� ODYRUR� VHQ]D� JLXVWLILFDWR�PRWLYR��ULWDUGL� O
LQL]LR� GHO� ODYRUR�H� OR� VRVS HQGD�R�QH�DQWLFLSL� OD� FHVVD]LRQH�VHQ]D�SUHDYYHUWLUH� LO� VXSHULRUH�GLUHWWR�H�VHQ]D�JLXVWLILFDWR�PRWLYR��HVHJXD�FRQ�QHJOLJHQ]D�LO�ODYRUR�DIILGDWRJOL��HFF������
1HO�SURYYHGLPHQWR�GL�FXL�DOOD�OHWW��H��LQFRUUH�O
LPSLHJDWR�FKH�SURYRFKL�DOO
D]LHQGD�JUDYH�QRFXPHQW R�PRUDOH�R�PDWHULDOH�R�FKH�FRPSLD�PDQFDQ]H�FKH�SXU�HVVHQGR�GL�PDJJLRU�ULOLHYR�GL�TXHOOH�FRQWHPSODWH�QHL�SXQWL�D���E���F���H�G���QRQ�VLDQR�FRVL�JUDYL�GD�UHQGHUH�DSSOLFDELOH�OD�VDQ]LRQH�GL�FXL�DOOD�OHWW��I��
1HL�SURYYHGLPHQWL�GL�FXL�DOOD� OHWW��H��LQFRUUH�O
 LPSLHJDWR�FKH�SURYRFKL�DOO
D]LHQGD�JUDYH�QRFXPHQWR�PRUDOH�R�PDWHULDOH�R�FKH�FRPSLD�� LQ�FRQQHVVLRQH�FRQ�OR�VYROJLPHQWR�GHO�UDSSRUWR�GL� ODYRUR��D]LRQL�FKH�FRVWLWXLVFRQR�GHOLWWR�D�WHUPLQH�GL�OHJJH�
,O�OLFHQ]LDPHQWR�q�LQROWUH�LQGLSHQGHQWH�GDOOH�HYHQWXDOL�UHVS RQVDELOLWj�QHOOH�TXDOL�VLD�LQFRUVR�O
LPSLHJDWR�

$UW������ 3UHDYYLVR�GL�OLFHQ]LDPHQWR�H�GL�GLPLVVLRQL�
,O� UDSSRUWR� GL� ODYRUR� D� WHPSR� LQGHWHUPLQDWR� QRQ� SXz� HVVHUH� ULVROWR� GD� QHVVXQD� GHOOH� �� SDUWL� VHQ]D� XQ�SUHDYYLVR� L� FXL� WHUPLQL� VRQR� VWDELOLWL� FRPH�VHJXH D� VHFRQGD�GHOO
DQ]LDQLWj�H�GHOOD� FDWHJRULD� FXL�DSSDUWLHQH�O
LPSLHJDWR�
$11,�',�6(59,=,2 &$7��$�� % &$7��&�� 'ILQR�D���DQQL� ��PHVH�H�PH]]R ��PHVHROWUH���H�ILQR�D����DQQL� ��PHVL ��PHVH�H�PH]]RROWUH�L����DQQL� ��PHVL�H�PH]]R ��PHVL
,�WHUPLQL�GL�GLVGHWWD�GHFRUURQR�GDOOD�PHWj�R�GDOOD�ILQH�GL�FLDVFXQ�PHVH�/D� SDUWH� FKH� ULVROYH� LO� UDSSRUWR� GL� ODYRUR� VHQ]D� O
RVVHUYDQ]D� GHL� SUHGHWWL� WHUPLQL� GL� SUHDYYLVR� GHYH�FRUULVSRQGHUH�DOO
DOWUD�XQ
LQGHQQLWj�SDUL�DOO
LPSRUWR�GHOOD�UHWULEX]LRQH�SHU�LO�SHULRGR�GL�PDQFDW R�SUHDYYLVR�
Ê�LQ�IDFROWj�GHOOD�SDUWH�FKH�ULFHYH�OD�GLVGHWWD�DL�VHQVL�GHO�FRPPD���GL�WURQFDUH�LO�UDSSRUWR��VLD�DOO
LQL]LR�R�VLD�QHO�FRUVR�GHO�SUHDYYLVR�VHQ]D�FKH�GD�FLz�GHULYL�DOFXQ�REEOLJR�GL� LQGHQQL]]R�SHU� LO�SHULRGR�GL�SUHDYYLVR�QRQ�FRPSLXWR�



'XUDQWH� LO� FRPSLPHQWR�GHO�SHULRGR�GL�SUHDYYLVR� LQ�FDVR�GL� OLFHQ]LDPHQWR� O
LPSUHVD�FRQFHGHUj�DOO
LPSLHJDWR�GHL�SHUPHVVL�SHU� OD� ULFHUFD�GL�QXRYD�RFFXSD]LRQH�� OD� UHWULEX]LRQH�H� OD�GXUDWD�GHL�SHUPHVVL�VWHVVL�VDUDQQR�VWDELOLWL�GDOO
LPSUHVD�
7DQWR�LO�OLFHQ]LDPHQWR�TXDQ WR�OH�GLPLVVLRQL�VDUDQQR�QRUPDOPHQWH�FRPXQLFDWH�SHU�LVFULWWR�
,O� SHULRGR� GL� SUHDYYLVR� VH� VRVWLWXLWR� GDOOD� FRUULVSRQGHQWH� LQGHQQLWj�� QRQ� q� FRPSXWDELOH� QHOO
DQ]LDQLWj� DJOL�HIIHWWL�GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�

$UW������ 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�
,Q� FDVR� GL� ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR�� q� GRYXWR� DOO
LPSLHJDWR� XQ� WUDWWDPHQWR� GL� ILQH� UDSSRUWR� GD�FDOFRODUVL�DL�VHQVL�GHOOD�OHJJH���������Q�������VHFRQGR�L�FULWHUL�VWDELOLWL�GDOOD�OHJJH�VWHVVD�
/D� TXRWD� DQQXD� q� RWWHQXWD� GLYLGHQGR� SHU� ����� JOL� HOHP HQWL� UHWULEXWLYL� D� FDUDWWHUH� FRQWLQXDWLYR� FRUULVSRVWL�QHOO
DQQR�DO�ODYRUDWRUH�
/H� SURYYLJLRQL� VDUDQQR� FRPSXWDWH� VXJOL� DIIDUL� DQGDWL� D� EXRQ� ILQH�� FRQFOXVL� SULPD� GHOOD� ULVROX]LRQH� GHO�UDSSRUWR��DQFKH�VH�GHEEDQR�DYHUH�HVHFX]LRQH�SRVWHULRUPHQWH�
,� SUHPL� GL� SURGX]LRQH� VL� LQWHQGRQR� ULIHULWL� DOOD� SURGX]LRQH� JLj� HIIHWWXDWD� H� OH� FRPSDUWHFLSD]LRQL� DJOL� XWLOL� D�TXHOOL�GHJOL�HVHUFL]L�JLj�FKLXVL�DO�PRPHQWR�GHOOD�ULVROX]LRQH�GHO�UDSSRUWR�
/
LQGHQQLWj�G
DQ]LDQLWj�DO���������VDUj�FDOFRODWD�VXOOD�UHWULEX]LRQH�GL�IDWWR�FR Q�O
HVFOXVLRQH�GHOOD�FRQWLQJHQ]D�PDWXUDWD�GDOO
�������
/H� IUD]LRQL� GL� DQQR� YHUUDQQR� FRQWHJJLDWH� SHU� GRGLFHVLPL�� OD� IUD]LRQH�GL�PHVH�SDUL�R� VXSHULRUH�DL����JLRUQL�VDUj�FRQVLGHUDWD�PHVH�LQWHUR�

$UW������ 3DVVDJJLR�GL�TXDOLILFD�
,Q� FDVR� GL� SDVVDJJLR� GHOO 
RSHUDLR� DOOD� FDWHJRULD� LPSLHJDWL]LD� QHOOD� VWHVVD� D]LHQGD�� O
RSHUDLR� DYUj� GLULWWR� DO�WUDWWDPHQWR�FKH�FRPH�WDOH�JOL�VDUHEEH�VSHWWDWR� LQ�FDVR�GL� OLFHQ]LDPHQWR�H�VL�FRQVLGHUHUj�DVVXQWR�
H[�QRYR
�FRQ�OD�QXRYD�TXDOLILFD�
$JOL�HIIHWWL�GHO�SUHDYYLVR�O
DQ]LDQLWj� GL�VHUYL]LR�PDWXUDWD�FRPH�RSHUDLR�VDUj�FRPSXWDWD�DO�����
7$%(//$� '(//(� 3(5&(178$/,� ',� 5(75,%8=,21(� $335(1',67,� '$� 5,)(5,56,� $//$�5(75,%8=,21(� '(//
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1HJOL� LPSRUWL� VRSUD� LQGLFDWL� QRQ� q� FRPSUHVD� OD� VRPPD� IRUIHWDULD� GL� ��� ������� PHQVLOL� FKH� VDUj� HURJDWD�VHSDUDWDPHQWH�VRWWR�OD�YRFH�GL�('5�
$//(*$72�� )DF�VLPLOH�
6SHWW�OH�'LWWD�������������������������������������������������
2**(772��FHVVLRQH�GHOO
D]LRQH
,R� VRWWRVFULWWR� ��������������������������������������������� LQ� FRQIRUPLWj� � � ������������������������������� �������������������� FRPPD� � SDUWH�RSHUDL�D�TXDQWR�SUHYLVWR�GDOO
DUW��� ������������������������������� FRPPD� � SDUWH� LPSLHJDWL� GHO� YLJHQWH� &&1/�� GLFKLDUR� GL� FHGHUH� DOOD� GLWWD����������������������������������O
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