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/H� SDUWL� V
LPSHJQDQR� DG� DUPRQL]]DUH� LO� SUHVHQWH� &&1/� FRQ� OH� HYHQWXDOL� PRGLILFKH� FKH� SRWUDQQR� HVVHUH�LQWURGRWWH�LQ�VHGH�GL�YHULILFD�GHOO
$FFRUGR�LQWHUFRQIHGHUDOH���DJRVWR���GLFHPEUH������
,QROWUH��TXDORUD�D�VHJXLWR�GHOO
HQWUDWD�LQ�YLJRUH�GHOOD�SUHDQQXQFLDWD�OHJJH�VXOOD�ULGX]LRQH�GHOO
RUDULR�GL�ODYRUR�QHO�FRUVR�GHOOD�YDOLGLWj�GHO�SUHVHQWH�&&1/��VL�GHWHUPLQDVVHUR�HIIHWWL�SHU�OH�LPSUHVH��OH�3DUWL�VL�LQFRQWUHUDQQR�SHU�FRQFRUGDUH�WHPSL��PRGDOLWj�H�FRQG L]LRQL�GL�DWWXD]LRQH�
$UW����� &DPSR�GL�DSSOLFD]LRQH�GHO�FRQWUDWWR�
,O�SUHVHQWH�FRQWUDWWR�VL�DSSOLFD�DO�SHUVRQDOH�GLSHQGHQWH�GD� LPSUHVH�DUWLJLDQH�DYHQWL� L� UHTXLVLWL� ULFKLHVWL�GDOOD�OHJJH��������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HVHUFHQWL�VHUYL]L�GL�SXO L]LD�PRVWUH��QHJR]L��XIILFL�H�LQ�JHQHUH�DUHH�H�ORFDOL�SXEEOLFL�H�SULYDWL��FRPSUHVL�L�SLD]]DOL�H�UHSDUWL�LQGXVWULDOL��VHUYL]L�GL�GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQH�H�VDQLILFD]LRQH�
5LVSHWWR�GHO�FRQWUDWWR� � /H�SDUWL�V
LPSHJQDQR�D�IDUH�LQVHULUH�Q HL�FRQWUDWWL�GL�DSSDOWR�FODXVROH�FKH�JDUDQWLVFRQR�LO�ULVSHWWR�GHO�SUHVHQWH�FRQWUDWWR�H�RJQL�DFFRUGR�VLQGDFDOH�
$UW����� ,QVFLQGLELOLWj�GHOOH�GLVSRVL]LRQL�GHO�FRQWUDWWR�
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FRQWUDWWR�VRQR�FRUUHODWH�H�LQVFLQGLELOL�IUD�ORUR�H�QRQ QH�q�DPPHVVD��SHUWDQWR��OD�SDU]LDOH�DSSOLFD]LRQH�
/H� SDUWL� FRQYHQJRQR� FKH� WUD� L� UHTXLVLWL� SHU� DFFHGHUH� D� ILQDQ]LDPHQWL� DJHYRODWL� H�R� DJHYROD]LRQL� ILVFDOL� H�FRQWULEXWLYH�� RYYHUR� D�)RQGL� SHU� OD�)RUPD]LRQH�SURIHVVLRQDOH� GD�(QWL� SXEEOLFL� QD]LRQDOL� R� UHJLRQDO L� H�GDOOD�&((�� VLD� FRPSUHVR� O
LPSHJQR� GD� SDUWH� GHOO
LPSUHVD� DOO
DSSOLFD]LRQH� GHOOH� QRUPH� GHO� &&1/� H� GL� OHJJH� LQ�PDWHULD�GL�ODYRUR�



)HUPD�UHVWDQGR�O
LQVFLQGLELOLWj�GL�FXL�VRSUD��OH�SDUWL�GLFKLDUDQR�FKH�FRQ�LO�SUHVHQWH�FRQWUDWWR�QRQ�KDQQR�LQWHVR�VRVWLWXLUH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�HVLVWHQWL�
$UW����� 'HFRUUHQ]D�H�GXUDWD�
,O� SUHVHQWH� FRQWUDWWR� KD� GHFRUUHQ]D� GDO� ��� OXJOLR� ����� H� GXUDWD� ILQR� DO� ��� JLXJQR� ����� H� V
LQWHQGHUj�WDFLWDPHQWH�ULQQRYDWR�GL�DQQR� LQ�DQQR�VHPSUHFKp�QRQ�YHQJD�GLVGHWWR�GD�XQD�GHOO H�SDUWL�QRQ�ROWUH� L���PHVL�SULPD�GHOOD�GDWD�GL�VFDGHQ]D�
$UW����� 5DSSRUWL�VLQGDFDOL�
3UHPHVVD�
/H�SDUWL��YDOXWDWD�O
LPSRUWDQ]D�FKH�OR�VYLOXSSR�GHOO
LPSUHQGLWRULD�DUWLJLDQD�KD�DVVXQWR�QHOO
HFRQRPLD�JHQHUDOH�GHO� VHWWRUH� H� GHO� 3DHVH�� FRQFRUGDQR� VXO� VLVW HPD� GL� UDSSRUWL� VLQGDFDOL� FKH� WUDPLWH� HVDPL� FRQJLXQWL� VXOOH�PDWHULH�GL�VHJXLWR�HOHQFDWH�FRQVHQWDQR�XQD�SL��DSSURIRQGLWD�FRQRVFHQ]D�GHOOH�SUREOHPDWLFKH�FKH�LQYHVWRQR�O
DUWLJLDQDWR�� ILQDOL]]DWD� DO� UDJJLXQJLPHQWR� GL� SL�� FRQVLVWHQWL� HG� HOHYDWL� OLYHOOL� RFFXSD]L RQDOL�� DWWUDYHUVR� OD�UHDOL]]D]LRQH�GL�XQ�SURJHWWR�GL�TXDOLILFD]LRQH�H�VYLOXSSR�GHOOH� LPSUHVH�DUWLJLDQH�� O
DFTXLVL]LRQH�GL� WHFQRORJLH�SL��DYDQ]DWH�H�LO�FRQVROLGDPHQWR�GHOOH�VWUXWWXUH�SURGXWWLYH�H�GHOOD�ORUR�DXWRQRPLD�
/H� RUJDQL]]D]LRQL� DUWLJLDQH� H� ),6$6&$7 �),/&$06�8,/75$63257,� FRQFRUGDQR� VXOO
LVWLWX]LRQH� GL� XQ�VLVWHPD� RUJDQLFR� GL� UHOD]LRQL� VLQGDFDOL� FKH�� DUWLFRODQGRVL� VX� YDUL� PRPHQWL� H� OLYHOOL� DWWUDYHUVR� VSHFLILFKH�PRGDOLWj�� SHUVHJXD� O
RELHWWLYR� GL� UHDOL]]DUH� XQ� PLJOLRUDPHQWR� FRPSOHVVLYR� GHL� UDSSRUWL� WUD� OH ULVSHWWLYH�RUJDQL]]D]LRQL� H� OR� VYLOXSSR� GL� XQD� SL�� SXQWXDOH� HG� LQFLVLYD� FXOWXUD� VLQGDFDOH� FKH� YHGD� QHO� UHFLSURFR�FRQIURQWR�XQR�VWUXPHQWR�IRQGDPHQWDOH�GL�VYLOXSSR�GHOO
DUWLJLDQDWR�
2VVHUYDWRUL�GL�VHWWRUH�
/H�SDUWL�FRQYHQJRQR�VXOOD�QHFHVVLWj�GL�GRWDUVL�Q HOO
DPELWR�GHO�VLVWHPD�ELODWHUDOH�GL�XQD�VHULH�GL�VWUXPHQWL�GL�SDUWHFLSD]LRQH�� D� OLYHOOR� QD]LRQDOH� H� UHJLRQDOH�� IXQ]LRQDOL� DOO
DFTXLVL]LRQH� GL� GDWL� FRQRVFLWLYL� LQHUHQWL� OH�GLQDPLFKH� HFRQRPLFR �SURGXWWLYH�� L� SURFHVVL� OHJLVODWLYL� H� DPPLQLVWUDWLYL� FKH� FRLQYROJ RQR� LO� VLVWHPD� GHOOH�LPSUHVH�HVHUFHQWL�VHUYL]L�GL�SXOL]LD�PRVWUH��QHJR]L��XIILFL�H�LQ�JHQHUH�DUHH�H�ORFDOL�SXEEOLFL�H�SULYDWL��FRPSUHVL�L�SLD]]DOL�H�L�UHSDUWL�LQGXVWULDOL��VHUYL]L�GL�GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQH�H�VDQLILFD]LRQH�
3HUWDQWR OH� SDUWL� LQGLYLGXDQR� QHOOD� FRVWLWX]LRQH� GHOO
�2VVHUYDWRULR� QD]LRQDOH�� H� GHJOL� �2VVHUYDWRUL� UHJLRQDOL��VWUXPHQWL� XWLOL� D� IDYRULUH� DQFKH� LO� IXQ]LRQDPHQWR� GHOOD� VWUXWWXUD� FRQWUDWWXDOH� SUHYLVWD� GDO� SUHVHQWH� &&1/��UDSSUHVHQWDQGR� DOWUHVu� XQ� PRPHQWR� GL� VXSSRUWR� GHOOH� SRVVLELOLWj� SDUWHFLSDWLYH� GHO� VHWWRUH� DOOH� VFHOWH� GL�SROLWLFD�HFRQRPLFD�
4XDQGR�OH�SDUWL�D�OLYHOOR�UHJLRQDOH�QH�UDYYHGDQR�O
HVLJHQ]D��JOL�2VVHUYDWRUL�SRVVRQR�HVVHUH�FRVWLWXLWL�DQFKH�D�OLYHOOR� WHUULWRULDOH� DOORUFKp� FLz� VLD� JLXVWLILFDWR� GD� SDUWLFRODUL VLWXD]LRQL� SURGXWWLYH� H� RFFXSD]LRQDOL� �DUHH�VLVWHPD��
&RPSLWL�GHJOL�2VVHUYDWRUL�VDUDQQR�O
DFTXLVL]LRQH�GL�LQIRUPD]LRQL�H�O
HVDPH�VX�
� OH� SURVSHWWLYH� SURGXWWLYH� GHL� VHWWRUL�� OH� WHQGHQ]H� GL� IRQGR� UHJLVWUDWH� H� SUHYHGLELOL� SHU� TXDQWR� ULJXDUGD�O
DQGDPHQWR�GHJOL� LQYHVWLPHQWL� H�GHOOH� FRPPHVVH�� FRQ� ULIHULPHQWR�DL� WLSL�GL� ODYRUD]LRQH�� OD�FRQVLVWHQ]D�GHL� VHWWRUL�� OH� WUDVIRUPD]LRQL� H�R� L� QXRYL� LQVHGLDPHQWL� VLJQLILFDWLYL� FKH� VL� GHWHUPLQDVVHUR�� FRQ� GDWL�GLVDJJUHJDWL��H�OH�UHODWLYH�VFHOWH�GL�SROLWLFD�HFRQRPLFD�� O
DQGDPHQWR�GHO�PHUFDWR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�VLVWHPD� GHOO
DVVHJQD]LRQH�GHOOH�JDUH�G
DSSDOWR�QHO�VHWWRUH�� O
DQGDPHQWR� JOREDOH� GHOO
RFFXSD]LRQH�� FRQ� GDWL� GLVDJJUHJDWL�� RYH� SRVVLELOH�� SHU� FODVVL� G
HWj�� VHVVR��TXDOLILFKH� H� SHU� L� GLYHUVL� FRPSDUWL�� LQGLFDQGR� OH� HVLJHQ]H� GL� PDQRGRSHUD� GLYLVH� SHU� VSHFLILFKH� ILJXUH�SURIHVVLRQDOL�SHU�FRVWUXLUH�RFFDVLRQL�GL�ODYRUR�QHL�VHWWRUL�



� LO� PHUFDWR� GHO� ODYRUR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL� &)/�� DO� SDUW � WLPH�� DOO
RFFXSD]LRQH� IHPPLQLOH��DOO
DSSUHQGLVWDWR�H�DL�FRQWUDWWL�D�WHPS R�GHWHUPLQDWR�� O
HVDPH�GHOOH�SUREOHPDWLFKH�LQHUHQWL�OH�SDUL�RSSRUWXQLWj�� O
DQGDPHQWR� GHJOL� LVWLWXWL� FRQWUDWWXDOL� UHODWLYL� DOOD� UHWULEX]LRQH�� DOOD� RUJDQL]]D]LRQH� GHO� ODYRUR� H� DOOD�TXDOLILFD]LRQH�SURIHVVLRQDOH��DL�UHJLPL�GL�RUDULR�� O
HYROX]LRQH� GHOOD� VLWXD]L RQH� DPELHQWDOH�� LQ� UHOD]LRQH� VLD� DJOL� DGHPSLPHQWL� GL� OHJJH�� VLD� D� VLWXD]LRQL�SDUWLFRODUPHQWH�FULWLFKH�FKH�VL�GRYHVVHUR�HYLGHQ]LDUH��DQFKH�FRQ�LO�FRLQYROJLPHQWR�GL�HQWL�SXEEOLFL�� HVDPH�GHL�ILQDQ]LDPHQWL�SXEEOLFL�DO�VLVWHPD�GHOOH�LPSUHVH�� HVDPH�GHL�SUREOHPL� H�GHOOH�SURVSHWWLYH�GHO�VLVWHPD�GL� IRUPD]LRQH�SURIHVVLRQDOH�UHJLRQDOH�� ILQDOL]]DWR�D�XQ�GLUHWWR�LQWHUYHQWR�GHOOH�SDUWL�LQ�IXQ]LRQH�GHOOH�HVLJHQ]H�SURGXWWLYH�H�GHO�PHUFDWR�GHO�ODYRUR�� O
HVDPH�GHOOH�SURVSHWWLYH�H�GHL�SUREOHPL�UHODWLYL�DL�SURFHVVL�G
LQQRYD]LR QH�WHFQRORJLFD�� O
DWWXD]LRQH�G
LQL]LDWLYH��DXWRQRPH�R�FRQJLXQWH��SHU�DPSOLDUH� LO� IOXVVR�G
LQIRUPD]LRQL�VRSUD�GHVFULWWR��QHL�FRQIURQWL�GL�HQWL�SXEEOLFL��LVWLWXWL�GL�ULFHUFD�SXEEOLFL�H�SULYDWL��HFF�
*OL�2VVHUYDWRUL��VXOOD�EDVH�GHL�FRPSLWL�VRSUD�VWDELOLWL��S RWUDQQR�YDOXWDUH� OD�SRVVLELOLWj�GL�SURPXRYHUH�VWXGL�R�LQGDJLQL� VX� WHPL� GL� FRPXQH� LQWHUHVVH�� GHILQHQGR� PRGDOLWj� H� FULWHUL� GL� UHDOL]]D]LRQH�� QRQFKp� OH� ULVRUVH�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHOOH�VWHVVH��FRQ�ULIHULPHQWR�D�TXHOOH�SXEEOLFKH�
/
2VVHUYDWRULR� QD]LRQDOH� YHUUj� FRVWLWXLWR� HQWUR� ��PHVL� GDOOD� VWLSXOD� GHO� SUHVHQWH�&&1/� H� QHO� IUDWWHPSR� OH�SDUWL�ILUPDWDULH�GDUDQQR�OXRJR�DG�LQFRQWUL�SHU�OD�GHILQL]LRQH�GHO�UHJRODPHQWR�UHODWLYR�DO�IXQ]LRQDPHQWR�
$OO
DWWR�GHOOD��D�ULXQLRQH�L�FRPSRQHQWL�O
2VVHUYDWRULR�GHILQLU DQQR�OD�SURJUDPPD]LRQH�GHOO
DWWLYLWj�
/H� SDUWL�� LQROWUH�� DXVSLFDQR� OH� LVWLWX]LRQL� GHOO
2VVHUYDWRULR� QD]LRQDOH� GHOOH� LPSUHVH� GL� SXOL]LD� SUHVVR� LO�0LQLVWHUR�GHO� ODYRUR�� FKH�YHGD� LO� SLHQR�FRLQYROJLPHQWR�GL� WXWWH� OH�SDUWL� LPSUHQGLWRULDOL�H�GHOOH�SDUWL�VLQGDFD OL�ILUPDWDULH� LO� SUHVHQWH� FRQWUDWWR�� FRHUHQWHPHQWH� FRQ� TXDQWR� VRSUD�� VL� ULWLHQH� QHFHVVDULD� OD� SDUWHFLSD]LRQH�GHOOH� SDUWL� ILUPDWDULH� LO� SUHVHQWH� &&1/� DL� FRVWLWXHQGL� R� FRVWLWXLWL� 2VVHUYDWRUL� SHU� O
DUWLJLDQDWR� SUHVVR� OH�3XEEOLFKH�DPPLQLVWUD]LRQL�
,QILQH�OH�SDUWL�VL�LPSHJQHUDQQR�DG�LQGLYLGXDUH�L�QHFHVVDUL�UDFFRUGL�WUD�JOL�2VVHUYDWRUL�GL�VHWWRUH�
/H�SDUWL�V
LPSHJQDQR�D�SURPXRYHUH�H�D�IDYRULUH�LQVHGLDPHQWL�GL�D]LHQGH�DUWLJLDQH�FRQ�DXWRQRPLD�SURGXWWLYD��ILQDQ]LDULD� H� GL�PHUFDWR� LQ� DUHH� GHO�0HULGLRQH� LGHQWLILFDWH VXOOD� EDVH� GHL� FULWHUL� VXGGHWWL�� OH� RUJDQL]]D]LRQL�DUWLJLDQH��LQ�SDUWLFRODUH��RSHUHUDQQR�SHU�OR�VYLOXSSR�GHO�VHWWRUH�
1HL�FRQIURQWL�GHL�SXEEOLFL�SRWHUL� � LQ�VSHFLDO�PRGR�FRQ�OH�UHJLRQL�PHULGLRQDOL� � OH�SDUWL�DSULUDQQR�YHULILFKH�SHU�OD�SUHGLVSRVL]LRQH�� VX OOH� DUHH� LQGLYLGXDWH�� GHOOH� LQIUDVWUXWWXUH� QHFHVVDULH� SHU� UHQGHUH� FRPSHWLWLYL� JOL�LQVHGLDPHQWL�SURGXWWLYL��DWWUDYHUVR�XQ�FRQWHQXWR�FRVWR�GHOOH�DUHH��YDOLGL�H�VHOHWWLYL�LQFHQWLYL�FUHGLWL]L�H�ILVFDOL�
/H�SDUWL�V
LPSHJQDQR�DO�FRQIURQWR�H�DOO
HVDPH�FRQJLXQWR� D�OLYHOOR�QD]LRQDOH��UHJLRQDOH��WHUULWRULDOH�LQWHUHVVDWL��GRYH�VH�QH�ULOHYL� OD�QHFHVVLWj��SHU�GHILQLUH� LQL]LDWLYH�FRRUGLQDWH�DWWH�D�YHULILFDUH�H�JDUDQWLUH�OD�FRQWLQXLWj�GHO�IOXVVR�GHOOH�FRPPHVVH�SHU�OH�LPSUHVH�DUWLJLDQH�
/
LQFRQWUR�DYYHUUj�VX�ULFKLHVWD�V FULWWD�GL�XQD�GHOOH�SDUWL�
*RYHUQR�GHO�PHUFDWR�GHO�ODYRUR�
$O�ILQH�GL�SRWHU�YHULILFDUH�OH�FRQFUHWH�SRVVLELOLWj�GL�DOODUJDPHQWR�GHOOD�EDVH�RFFXSD]LRQDOH�H�SRUUH�LQ�HVVHUH�HYHQWXDOL� LQL]LDWLYH� GL� DVVXQ]LRQH� H� GL� ULTXDOLILFD]LRQH� GHL� ODYRUDWRUL� LQ� XQD� ORJL FD� GL� ULFRPSRVL]LRQH� GHO�PHUFDWR�GHO�ODYRUR��OH�SDUWL�VL�LQFRQWUHUDQQR�D�OLYHOOR�QD]LRQDOH��UHJLRQDOH��WHUULWRULDOH��LQWHUHVVDWL�
,O� FRQIURQWR� LQ� RJJHWWR� VL� WHUUj� GL� QRUPD� VHPHVWUDOPHQWH� VX� ULFKLHVWD� VFULWWD� GL� XQD� GHOOH� SDUWL� H� GRYUj�SUHQGHUH�LQ�HVDPH�SH U�TXDQWR�SRVVLELOH�VLWXD]LRQL�GL�VHWWRUH��GL�FRPSDUWR�H�R�GL�DUHH�WHUULWRULDOL�RPRJHQHH�
(IIHWWXDWD�� QHJOL� LQFRQWUL� FLWDWL�� OD� YHULILFD� VXOOH� SRWHQ]LDOLWj� GL� DVVRUELPHQWR� GHOOD� PDQRGRSHUD� QHO� VHWWRUH�DUWLJLDQR� UHJLRQDOH�� VL� GHILQLUDQQR�� D� TXHO� OLYHOOR� WHU ULWRULDOH�� L� FULWHUL� RULHQWDWLYL� DWWL� D� VRGGLVIDUH� OH�HVLJHQ]H�SURGXWWLYH� H� RFFXSD]LRQDOL� SUHVHQWL� VXO� WHUULWRULR�� FLz� DWWUDYHUVR� OHJJL� H� DFFRUGL� YLJHQWL� LQ� PDWHULD� GL�RFFXSD]LRQH�JLRYDQLOH��IRUPD]LRQH�SURIHVVLRQDOH��PRELOLWj�
1RWD�D�YHUEDOH�



/H� SDUWL� FRQFRUGDQR� FKH� O
DFTXLVL]LRQH� GHL� GDWL� H�R� GHOOH� LQIRUPD]LRQL� QRQ� FRPSRUWD� DOFXQD� SURFHGXUD� D�OLYHOOR� GHOOH� VLQJROH� LPSUHVH� H� FKH� OH� VWHVVH� QRQ� VDUDQQR� RJJHWWR� GL� HVDPH� LQGLYLGXDOH�� ,Q� ULIHULPHQWR� D�TXDQWR�VRSUD�UHVWD�VDOYDJXDUGDWR� LO�YLQFROR�GHO�VHJUHWR�SU RIHVVLRQDOH��/R�VSLULWR�GHO�FRQIURQWR�H�GHOO
HVDPH�FRQJLXQWR�QRQ�LQWHQGH�QHFHVVDULDPHQWH�LO�UDJJLXQJLPHQWR�GL�YDOXWD]LRQL�FRPXQL�
$UW����� $FFRUGR�LQWHUFRQIHGHUDOH�
/H�SDUWL�FRQYHQJRQR�O
LQWHJUDOH�UHFHSLPHQWR�GHOOD�GLVFLSOLQD�FRQWHQXWD�QHOO
$FFRUGR�LQW HUFRQIHGHUDOH���������SHU� JOL� LVWLWXWL� SUHYLVWL�� DQFKH� D� PRGLILFD� GHOOH� SUHFHGHQWL� LQWHVH� FDWHJRULDOL�� FKH� V
LQWHQGRQR� GD� HVVR�VRVWLWXLWH�
5HOD]LRQL�VLQGDFDOL�
&21)$57,*,$1$72�� &1$�� &$6$�� &/$$,�� &*,/�� &,6/� H� 8,/� DO� ILQH� GL� UHDOL]]DUH� JOL� LPSHJQL�FRQJLXQWDPHQWH�DVVXQWL�QHOO
$FFRUGR� LQWHUFRQIHGHUDOH���������QHL� WHUPLQL�GL�FXL�DOOD�SUHPHVVD�GHOOR�VWHVVR�DFFRUGR�� FRQFRUGDQR� VXOOD� LQGLYLGXD]LRQH� GL� VSHFLILFL� VWUXPHQWL� H� PHWRGRORJLH� GL� FRQIURQWR� WUD�&RQIHGHUD]LRQL�DUWLJLDQH�H�22�66��SHU�XQD�JHVWLRQH�FRQJLXQWD� H� UHVSRQVDELOH�GHL�SUREOHPL�GHULYDQWL�GDOOH�LQQRYD]LRQL�H�GDL�PXWDPHQWL�HFRQRPLFL�H�VRFLDOL�
/H�SDUWL�ULWHQJRQR�FKH�OD�FRQFUHWD�UHDOL]]D]LRQH�GL�FRQIURQWL�D�OLYHOOR�QD]LRQDOH��VXJOL�DUJRPHQWL�JLj�GHOLQHDWL�QHOO
$FFRUGR� �������� �SUHYLGHQ]D�� DVVLVWHQ]D� VDQL WDULD�� SROLWLFD� ILVFDOH�� FUHGLWR�� ILQDQ]LDPHQWL� SXEEOLFL��FRVWLWXLVFDQR�XQD�SDUWH�IRQGDPHQWDOH�H�TXDOLILFDQWH�GL�XQ�VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL�FKH�VL�DUWLFROD�VX�YDUL�OLYHOOL��H�ULSURSRQJRQR�O
LPSHJQR�DOO
DWWXD]LRQH�GL�TXDQWR�VRSUD�LQGLFDWR�
1HOO
DPELWR� GHO� UDFFRUGR� WUD� L� PRPHQWL� GL� FRQIURQWR� H� GL� DXVSLFDELOL� FRQYHUJHQ]H� D� OLYHOOR� QD]LRQDOH�� H� L�PRPHQWL�GHOO
DUWLFROD]LRQH�GHO� UDSSRUWR�VXO� WHUULWRULR��GL�FXL�DJOL�DUWLFROL�VHJXHQWL�� OH�SDUWL�FRQYHQJRQR�VX�XQ�VLVWHPD� FRPSOHVVLYR� GL� FRQIURQWR� DUWLFRODWR� D� OLYHOOR� QD]LRQDOH� H� UHJLRQDOH�� FRQ� VXVFHWWLELOLWj� GL� XOWHULRUH�DUWLFROD]LRQH�VXEUHJLRQDOH�GHILQLWD�FRQ�O
LQWHVD�GHOOH�SDUWL�
&Lz�SUHPHVVR��OH�SDUWL�FRQFRUGDQR�GL�FRQFUHWL]]DUH�LO�PRPHQWR�GHOOH�UHOD]LRQL�D�OLYHOOR�QD]LRQDOH�DWWUDYHUVR�
D� OD�YDOXWD]LRQH�FRQJ LXQWD�GHL�GDWL�FRQRVFLWLYL�VXO�UXROR�SURGXWWLYR�H�RFFXSD]LRQDOH�GHOO
DUWLJLDQDWR��QRQFKp�VXOOH�VXH�SRVVLELOLWj�GL�VYLOXSSR��UDFFROWL�GDJOL�2VVHUYDWRUL�SUHYLVWL�GDOOD�OHJJH�H�GDL�&&1/�E� OD� SURPR]LRQH� GL� VHGL� ELODWHUDOL� GL� FRQIURQWR� FKH� VYROJDQR� XQ� UXROR� SURS RVLWLYR� YHUVR� OH� LVWLWX]LRQL� H� LO�OHJLVODWRUH�LQ�PDWHULD�GL�RFFXSD]LRQH�H�GL�PHUFDWR�GHO�ODYRUR��SHU�FRQLXJDUH�IOHVVLELOLWj�H�GLQDPLVPR�GHO�VLVWHPD�DUWLJLDQR�FRQ�OD�YDORUL]]D]LRQH�GHO�UXROR�GHOOH�SDUWL�QHOOH�VHGL�GL�JRYHUQR�ORFDOH�GHO�PHUFDWR�GHO�ODYRUR�F� O
LQWHUYHQWR� FRQJLXQWR� D� VRVWHJQR�GHOOD� SROLWLFD� QD]LRQDOH� FRPXQLWDULD� GL� VYLOXSSR�GHOO
DUWLJLDQDWR� SHU� OD�YDORUL]]D]LRQH� GHOOD� UDSSUHVHQWDQ]D� GHOO
DVVRFLD]LRQLVPR� GHOO
LPSUHQGLWRULD� DUWLJLDQD� H� GHO� ODYRUR�GLSHQGHQWH�QHOOH�YDULH�VHGL�LVWLWX]LRQDOL�G� OD� ULFHUFD� GL� PRGLILFKH� GHO� VLVWHPD� ILVFDOH� H� SDUDILVFDOH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL� SUREOHPL� GHOOH�LPSUHVH�PLQRUL��QHFHVVLWDWH�SL��GHOOH�DOWUH�DG�DGHJXDUH�VHPSUH�SL��YHORFHPHQWH�JOL�DQGDPHQWL�SURGXWWLYL�DOOH� IUHTXHQWL� IOXWWXD]LRQL� GHL� FLFOL� HFRQRPLFL� DQFKH� D O� ILQH� GL� ULFHUFDUH�� GD� SDUWH� GHOOH� LPSUHVH� OH�FRQGL]LRQL�SHU�LO�ULVSHWWR�GHOOH�QRUPH�ILVFDOL��SUHYLGHQ]LDOL��FRQWUDWWXDOL�H� OD�GHILQL]LRQH�GL�SLDQL�GL�VYLOXSSR�GL�DOFXQH�DUHH�GHO�0H]]RJLRUQR��FRQJLXQWDPHQWH�GHILQLWH��XWLOL]]DQGR�LQ�PDQLHUD�GLQDPLFD�ULVRUVH ��FRPPHVVH��DSSDOWL�SXEEOLFL�H�SULYDWL��SROLWLFD�FRQWUDWWXDOH�I� OD�SURPR]LRQH�GL�LQL]LDWLYH�FRQJLXQWH�DWWH�D�VRVWHQHUH�TXDQWR�FRPXQHPHQWH�FRQFRUGDWR�TXDORUD�VXL�WHPL�VRSUD�LQGLFDWL�OH�SDUWL�UHDOL]]LQR�OH�DXVSLFDWH�FRQYHUJHQ]H�
$O� ILQH� GL� YHULILFDUH� O
DWWXD ]LRQH� GL� TXDQWR� SUHYLVWR� DO� SUHVHQWH� FDSLWROR�� OH� SDUWL� VL� LQFRQWUHUDQQR�VLVWHPDWLFDPHQWH�RJQL���PHVL�
$� OLYHOOR� UHJLRQDOH� OH� SDUWL� LQVWDXUHUDQQR� UHOD]LRQL� ILQDOL]]DWH� DG� LQL]LDWLYH� DQDORJKH� D� TXDQWR�SUHFHGHQWHPHQWH� SUHYLVWR� VXE� D��� E��� F��� H��I��� DOOD� UH DOL]]D]LRQH� GHOOH� SROLWLFKH� SHU� O
DUWLJLDQDWR� GL�FRPSHWHQ]DGHOO
(QWH�UHJLRQDOH�H�GHJOL�DOWUL�(QWL�SXEEOLFL�WHUULWRULDOL��DQFKH�DWWLYDQGR�OH�&RPPLVVLRQL�ELODWHUDOL�UHJLRQDOL�SUHYLVWH�QHOO
$FFRUGR���������



/H�2UJDQL]]D]LRQL�DUWLJLDQH�&21)$57,*,$1$72��&1$��& $6$��&/$$,�H�OH�&RQIHGHUD]LRQL�VLQGDFDOL�&*,/��&,6/� H� 8,/�� FRQFRUGDQR� VXOOR� VYLOXSSR� GL� XQ� VLVWHPD� DUWLFRODWR� GL� UHOD]LRQL� VLQGDFDOL�� DVVXPRQR� FRPH�LPSUHVFLQGLELOH� SXQWR� GL� SDUWHQ]D� LO� ULFRQRVFLPHQWR� GHOOH� ULVSHWWLYH� VWUXWWXUH� GL� UDSSUHVHQWDQ]D� H�RUJDQL]]DWLYH�
,Q�DWWXD]LRQH�GL�TXDQWR�VRSUD�VL�FRQYLHQH�
�� YHQJRQR� LVWLWXLWL� UDSSUHVHQWDQWL� VLQGDFDOL�� ULFRQRVFLXWL� GDOOH� 22�66�� VWLSXODQWL� LO� SUHVHQWH� DFFRUGR��LQWHQGHQGRVL� SHU� TXHVWH� XOWLPH� OH� RUJDQL]]D]LRQL� FRQIHGHUDOL� XQLWDPHQWH� DOOH� ULVSHWWLYH� IHGHUD]LRQL� GL�FDWHJRULD�� VX� LQGLFD]LRQH�GHL� ODYRUDWRUL� GLSHQGHQWL� GHOOH� LPSUHVH�DUWLJLDQH�GL�XQ�GHWHUPLQDWR�EDFLQR�� ,Q�FRUULVSRQGHQ]D� GHL� EDFLQL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VL� LVWLWXLVFRQR� VHGL� SHUPDQHQWL� G
LQFRQWUR� H�FRQIURQWR�IUD�OH�ULVSHWWLYH�UDSSUHVHQWDQ]H�GHOOH�SDUW L�
�� 1HOOH� VHGL� LQGLFDWH� DO� SXQWR� ��� YHUUDQQR� HVDPLQDWH� H� SRVVLELOPHQWH� ULVROWH� IUD� OH� UDSSUHVHQWDQ]H�VLQGDFDOL�GHL�ODYRUDWRUL�H�OH�RUJDQL]]D]LRQL�DUWLJLDQH�ILUPDWDULH�LQ�UDSSUHVHQWDQ]D�GHOOH�LPSUHVH��HYHQWXDOL�FRQWURYHUVLH�LQGLYLGXDOL�R�FROOHWWLYH��FKH�QRQ DEELDQR�WURYDWR�LQ�SUHFHGHQ]D�FRPSRVL]LRQH�
�� /H�SURFHGXUH�GL�FXL�DL�FRPPL�SUHFHGHQWL�VL�DUPRQL]]HUDQQR�FRQ�O
DUWLFROD]LRQH�GHL�OLYHOOL�GL�FRQWUDWWD]LRQH�SUHYLVWL�GDL�&&1/�GHL�VHWWRUL�DUWLJLDQL��SHU�FXL�OH�SDUWL�FRQFRUGDQR�FKH�HVVH�QRQ�FRPSRUWDQR�O
LVWLWX] LRQH�GL�XQ�XOWHULRUH�OLYHOOR�GL�FRQWUDWWD]LRQH�WHUULWRULDOH�
�� ,� UDSSUHVHQWDQWL� GL� FXL� DO� SXQWR� ���� DQFKH� TXDORUD� GLSHQGHQWL� GL� LPSUHVH� DUWLJLDQH�� YHUUDQQR�PHVVL� LQ�FRQGL]LRQH�GL�HVSOHWDUH�LO�ORUR�PDQGDWR�XWLOL]]DQGR�TXDQWR�DFFDQWRQDWR�QHO�)RQGR�GL�FXL�DO�S XQWR�����'HWWL�UDSSUHVHQWDQWL�QRQ�SRWUDQQR�HVVHUH�VFHOWL�LQ�LPSUHVH�FRQ�PHQR�GL���GLSHQGHQWL�
�� ,Q� UHOD]LRQH�DL�SXQWL�SUHFHGHQWL�H�D�PRGLILFD�GHOO
$FFRUGR���������� WXWWH� OH� LPSUHVH�FKH�ULHQWUDQR�QHOOD�VIHUD�G
DSSOLFD]LRQH�GHL�&&1/�GHL�VHWWRUL�DUWLJLDQL�FKH� KDQQR�UHFHSLWR�LO�VXGGHWWR�DFFRUGR��D�SDUWLUH�GDOOD�GDWD�GHO�SUHVHQWH�DFFRUGR�DFFDQWRQHUDQQR�LQ�XQ�)RQGR�SHU�OH�DWWLYLWj�GL�FXL�DO�FRPPD���GHO�SXQWR����H�SHU�TXHOOH�GL�FXL�DO�FRPPD���GHOOR�VWHVVR�SXQWR��GHOOH�TXDQWLWj�UHWULEXWLYH�RUDULH�SHU�RJQL�GLSHQGHQWH LQ�IRU]D� DO� PRPHQWR� GHO� YHUVDPHQWR�� &RQYHQ]LRQDOPHQWH� H� DL� VROL� ILQL� FRQWDELOL� GHWWH� TXDQWLWj� VDUDQQR�UDJJXDJOLDWH�ULVSHWWLYDPHQWH�

� D����������DQQXH�SHU�GLSHQGHQWH�SHU�O
DWWLYLWj�GHOOD�UDSSUHVHQWDQ]D��FRPPD����SXQWR����� D����������DQQXH�SHU�GLSHQGHQW H�SHU�OH�DWWLYLWj�FRQJLXQWH�SURJUDPPDWH�QHOOH�VHGL�ELODWHUDOL��FRPPD����SXQWR����'HWWL�YDORUL�YDUUDQQR�SHU�O
DWWXDOH�YLJHQ]D�FRQWUDWWXDOH�
�� ,�EDFLQL�GL�FXL�DO�SXQWR�����VDUDQQR�GHWHUPLQDWL� LQ�VHGH�GL�FRQIURQWR�D�OLYHOOR�UHJLRQDOH�WUD�OH�SDUWL��,Q�YLD�WUDQVLWRULD�VL�FRQFRUGD�FKH�L�EDFLQL�SRWUDQQR�HVVHUH�LQGLYLGXDWL�GDOOD�ILUPD�GHO�SUHVHQWH�DFFRUGR�IDFHQGR�ULIHULPHQWR� DJOL� DPELWL� SURYLQFLDOL�� IHUPD� UHVWDQGR� OD� VXFFHVVLYD� YHULILFD� H� DUPRQL]]D]LRQH� D� OLYHOOR�UHJLRQDOH�DO�PDVVLPR�HQWUR���DQQR�
�� (QWUR� LO� SHULRGR PDVVLPR� GL� �� DQQR� GDOO
DUPRQL]]D]LRQH� GL� FXL� DO� SXQWR� SUHFHGHQWH�� VXOOD� EDVH� GHOOH�SUHVHQWL� LQWHVH�� VL� SURFHGHUj�� VHPSUH� D� OLYHOOR� UHJLRQDOH�� D� XQD� YHULILFD� SHU� JDUDQWLUH� O
XQLFLWj� GHOOD�UDSSUHVHQWDQ]D� GHL� ODYRUDWRUL�� $� SDUWLUH� GDOO
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� DFFRUGR� H� ILQR� DOOD�DUPRQL]]D]LRQH� VXGGHWWD� QRQ� VL� SURFHGHUj� DOO
HOH]LRQH� GL� GHOHJDWL� LQ� D]LHQGH� GLYHUVH� GD� TXHOOH� GRYH�DWWXDOPHQWH�HVLVWRQR��SHU�TXHOOH�GRYH�HVLVWRQR�UHVWDQR�LQ�YLJRUH�L�FRQWUDWWL�H�JOL�DFFRUGL�HVLVWHQWL�
�� /H�SDUWL�ULFRQIHUPDQR�O
 LPSHJQR�DO�SLHQR�H�SHUPDQHQWH�ULVSHWWR�GHOOR�VSLULWR�H�GHOOD�OHWWHUD�GHOOH�QRUPH�GL�WXWHOD�LQGLYLGXDOH�SHU�L�ODYRUDWRUL�GLSHQGHQWL�SUHYLVWH�GDL�&&1/�DUWLJLDQL��&RQ�ULIHULPHQWR�D�TXDQWR�VRSUD��OH�22�66��H� OH�22�$$��HVDPLQHUDQQR�� LQ�VHGH�FRQFLOLDWLYD��LO�SUR YYHGLPHQWR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL� ODYRUR� GHL� UDSSUHVHQWDQWL� VLQGDFDOL� TXDORUD� JOL� VWHVVL� VLDQR� VWDWL� LQGLYLGXDWL� WUD� ODYRUDWRUL� GD� LPSUHVH�DUWLJLDQH�,O� WHQWDWLYR�GL�FRQFLOLD]LRQH�GRYUj�DYYHQLUH�HQWUR���JLRUQL�GDO� ULFHYLPHQWR�GHOO
DYYLVR�VFULWWR��4 XDORUD�FLz�QRQ� DYYHQJD� SHU� DVVHQ]D� GHOOH� 22�66�� LO� SURYYHGLPHQWR� GLYHUUj� HVHFXWLYR�� DQDORJDPHQWH� O
DVVHQ]D�GHOOH�22�$$��FRPSRUWHUj�OD�UHYRFD�GHO�SURYYHGLPHQWR�
�� ,� UDSSUHVHQWDQWL� GL� &*,/�� &,6/�� 8,/� FRPXQTXH� HVSUHVVL�� GXUDQR� LQ� FDULFD� DOPHQR� �� DQQR� H� VRQR�UHLQWHJUDELOL�GDOOH�22�66��FKH�OL�KDQQR�ULFRQRVFLXWL�
��� &RQ�LO�SUHVHQWH�DFFRUGR�QRQ�VL�q�LQWHVR�DSSRUWDUH�PRGLILFKH�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��OHJJH�Q���������� OHJJH�Q���������� OHJJH�Q���������H�DJOL�DUWW�������H������&�&�



'LFKLDUD]LRQH�D�YHUEDOH� GHO�0LQLVWUR�
,O�0LQLVWUR�GLFKLDUD�FKH� O
DFFRUGR�SUHYHGH�FKH� OH�22�66��GHILQLVFDQR�DXWRQRPDPHQWH� LO�SURSULR�PRGHOOR�GL�HVSUHVVLRQH�GHOOD�UDSSUHVHQWDQ]D�
'LFKLDUD]LRQH�D�YHUEDOH�GL�&,6/�H�8,/�
&,6/�H�8,/�GLFKLDUDQR�FKH��SHU� ORUR�DXWRQRPD�VFHOWD�� L� UDSSU HVHQWDQWL�VLQGDFDOL�GL�FXL�DO�SXQWR�����TXDORUD�IRVVHUR� GLSHQGHQWL� GL� D]LHQGH� DUWLJLDQH� DVVRFLDWH� DOOH� 22�$$�� ILUPDWDULH� GHO� SUHVHQWH� DFFRUGR�� GDWD� OD�SHFXOLDULWj�H� OD�GLPHQVLRQH�GHOO
DWWLYLWj�SURGXWWLYD�DUWLJLDQD�HVHUFLWHUDQQR�LO� ORUR�PDQGDWR�LQ�YLD�FRQWL QXDWLYD��,Q� TXHVWR� FDVR�� OH� VWUXWWXUH� &,6/� H� 8,/� SUHVHQWHUDQQR� DOOH� D]LHQGH� LQWHUHVVDWH� H�� SHU� FRQRVFHQ]D� DOOH�22�$$���ULFKLHVWD�GL�DVSHWWDWLYD�SHU�WXWWD�OD�GXUDWD�GHO�PDQGDWR�ULFHYXWR�GDOOH�ULVSHWWLYH�22�66�
'XUDQWH� WDOH�SHULRGR�GL�DVSHWWDWLYD�DO� ODYRUDW RUH� LQWHUHVVDWR�VDUj�FRPXQTXH�JDUDQWLWD� OD�FRQVHUYD]LRQH�GHO�SRVWR� GL� ODYRUR� H� L� WUDWWDPHQWL� SUHYLVWL� GDL� FRPPL� �� H ��� DUW�� ���� OHJJH� Q�� ������� � 6WDWXWR� GHL� GLULWWL� GHL�ODYRUDWRUL�/D�&21)$57,*,$1$72��OD�&1$��OD�&$6$�H�OD�&/$$,�SUHQGRQR�DWWR�GL�WDOH�GLFKL DUD]LRQH�
'LFKLDUD]LRQH�D�YHUEDOH�GHOOD�&*,/�
/D�&*,/� GLFKLDUD� FKH�SURFHGHUj�D� GHVLJQDUH�DL� OLYHOOL� SUHYLVWL� H� FRQJLXQWDPHQWH� DOOH� DOWUH�22�66�� L� SURSUL�UDSSUHVHQWDQWL�
'DWR�FKH�O
DFFRUGR�SUHYHGH�FKH�L�UDSSUHVHQWDQWL�SRVVRQR�HVVHUH�ODYRUDWRUL�GLSHQGHQW L��OD�&*,/�GLFKLDUD�FKH�JOL�HOHWWL�VDUDQQR�VFHOWL� WUD�TXHVWL�H�FKH�L� ORUR�HOHWWRUL�VDUDQQR�L� ODYRUDWRUL�GHOOH�D]LHQGH�DUWLJLDQH�GHO�EDFLQR�HOHWWRUDOH�LQWHUHVVDWR�
/D�&*,/�GHILQLUj� DXWRQRPDPHQWH� L� FULWHUL� H� OH�PRGDOLWj� GL� VFHOWH� H� OH�HQWLWj�GHOOD� UDSSUHVHQ WDQ]D� WHQHQGR�DQFKH�FRQWR�GHOOH�UHDOWj�ORFDOL�
/H�22�$$��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�D O�SXQWR����GHO�SUHVHQWH�DFFRUGR� LQWHUFRQIHGHUDOH� YLHQH� FRVWLWXLWR� XQ� )RQGR� UHJLRQDOH� JHVWLWR� GDOOH� 22�$$�� H� FRQWUROODWR� GDOOH�22�66�
�� /H� LPSUHVH� YHUVHUDQQR� OH� TXRWH� DO� )RQGR� GL� FXL� DO� SXQWR� SUHFHGHQWH� DWWUDYHUVR� O
,136� H� VHFRQGR�PRGDOLWj�SUHYLVWH�QHOOD�VSH FLILFD�FRQYHQ]LRQH�
�� ,Q�FDUHQ]D�GL�DWWLYD]LRQH�GHOOD�VSHFLILFD�FRQYHQ]LRQH�,136�HQWUR�LO����������LO�YHUVDPHQWR�VDUj�HIIHWWXDWR�GLUHWWDPHQWH�GDOOH�LPSUHVH�DUWLJLDQH�DO�)RQGR�UHJLRQDOH�
�� /H�SDUWL�LQ�VHGH�UHJLRQDOH��LQ�FDVR�GL�PDQFDWR�IXQ]LRQDPHQWR�GHO�PHFFD QLVPR�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�GDW L�UHODWLYL�DL�YHUVDPHQWL�GL�FXL�VRSUD�
�� ,O� )RQGR� UHJLRQDOH� SURYYHGHUj� DOOD� ULSDUWL]LRQH� GHJOL� DFFDQWRQDPHQWL� WUD� L� EDFLQL�� LQGLYLGXDWL�FRQJLXQWDPHQWH�DL� VHQVL�GHO�SXQWR����GHO�SUHVHQWH�DFFRUGR� LQWHUFRQIHGHUDOH�HQWUR����JLRUQL�GDOOD�GDWD�GHOO
HIIHWWLYR�YHUVDPHQWR�
�� ,O�)RQGR�UHJLRQDOH�FRQWDELOL]]D�OH�TXRWH�SHU�EDFLQR�GL�DSSDUWHQHQ]D�H�SHU�VHWWRUH�PHUFHRORJLFR�



�� ,O� )RQGR� UHJLRQDOH� FRPXQTXH� LQYLD� DOOH� RUJDQL]]D]LRQL� QD]LRQDOL� VWLSXODQWL� L� GDWL� GL� UHQGLFRQWR� RJQL� ��PHVL�
�� /H�SDUWL� LQ� VHGH� UHJLRQDOH� VL� LQFRQWUHUD QQR�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� GDOOH� 2 2�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�WH UULWRULDOH�
��� /
HURJD]LRQH� VDUj� HIIHWWXDWD� DL� VRJJHWWL� LQWHUHVVDWL�� LQ� EDVH� DOOH� GHVLJQD]LRQL� FKH� VDUDQQR� FRPXQLFDWH�GDOOH�22�66��ILUPDWDULH�DOOH�22�$$��ILUPDWDULH�
��� $� OLYHOOR� UHJLRQDOH� OH� SDUWL� HVDPLQHUDQQR� L� SURJUDPPL� FRQJLXQWDPHQWH� HODERUDWL� QHOOH� VHGL� E LODWHUDOL� GL�FRQIURQWR�GL�FXL�DO�SXQWR�����FRPPD����GHO�SUHVHQWH�DFFRUGR�LQWHUFRQIHGHUDOH�DO�ILQH�GL�UHQGHUH�GLVSRQLELOL�OH�ULVRUVH�QHFHVVDULH�
��� 3HU� O
DWWXD]LRQH� GHL� SURJUDPPL� G
DWWLYLWj� GL� FXL� VRSUD�� GHILQLWL� QHOOR� VSLULWR� GHJOL� LPSHJQL� DVVXQWL� QHOOD�SULPD� SDUWH� GHOO
DFFRUGR�� VDUDQQR� XWLOL]]DWH� OH� ULVRUVH� FRPH� VSHFLILFDPHQWH� LQGLFDWR� DO� SXQWR� ��� GHOOR�VWHVVR�
��� 1HOOD�IDVH�LQWHUPHGLD�SUHYLVWD�GDO�FRPPD���GHO�SXQWR�����UHVWD�LQWHVR�FKH�OH�LPSUHVH�DUWLJLDQH�QHOOH�TXDOL�JLj�HVLVWH� LO� GHOHJDWR�G
LPSUHVD�QRQ�FRQF RUUHUDQQR�DOOD�FRVWLWX]LRQH�GHO�)RQGR��3HUWDQWR� OH� LPSUHVH� LQ�TXHVWLRQH�UHFXSHUHUDQQR��D�FDULFR�GHO�)RQGR�VWHVVR��TXDQWR�YHUVDWR�
1RWD�D�YHUEDOH�
&*,/��&,6/�H�8,/�FRQIHUPDQR�FKH��FRQ�LO�SUHVHQWH�DFFRUGR��QRQ�VL�q�YROXWR�LQQRYDUH�LO�VLVWHPD�FRQWUDWWXDOH�FKH�SUHYHGH�OD�WLWRODULWj�GHOOH�FDWHJRULH�VXL�GLULWWL�VLQGDFDOL�
/D�&21)$57,*,$1$72��OD�&1$��OD�&$6$�H�OD�&/$$,�SUHQGRQR�DWWR�GHOOD�QRWD�D�YHUEDOH�
6RQR�WHQXWH�DOO
DSSOLFD]LRQH�GHOOD�QRUPDWLYD�VXOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�EDFLQR��SUHYLVWD�GDO�SUHVHQ WH�DFFRUGR��WXWWH�OH�LPSUHVH�QRQ�ULHQWUDQWL�QHOOD�VIHUD�GL�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
DFFRUGR�VWHVVR�1HOOH� LPSUHVH� GRYH� L� GHOHJDWL� HVLVWHYDQR� JLj� DOOD� GDWD� GHO� �������� YDOH� TXDQWR� SUHYLVWR� DO� SXQWR� ��GHOO
DFFRUGR�VX�ULFKLDPDWR�
1RWD�D�YHUEDOH�
/D� VXGGHWWD� QRUPDWLYD� VL� DSSOLFD� QHOOH� VROH� LPSUHVH� 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�FXPXOHUDQQR�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� DUWLJ LDQH� H� OH� 22�66�� VWLSXODQWL�� LQWHQGHQGRVL� SHU� TXHVWH� XOWLPH� OH� RUJDQL]]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�VDOYDJXDUGDU H�LO�SDWULPRQLR�GL�SURIHVVLRQDOLWj�GL�ODYRUR�GLSHQGHQWH� H� LPSUHQGLWRULDOH�� LQGLVSHQVDELOH� SHU� OD� FRQWLQXLWj�H� OR� VYLOXSSR�GHOOH�DWWLYLWj��GDWH� OH� VSHFLILFLWj�FKH� FRQQRWDQR� OH� LPSUHVH� DUWLJLDQH�� FRQYHQJRQR� VXOOD� LQGLYLGXD]LRQH� GL� VROX]LRQL� FKH�� D� VRVWHJQR� G HO�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�GH OOH�LPSUHVH�DUWLJLDQH��OH�SDUWL�LVWLWXLUDQQR�DO�OLYHOOR�UHJLRQDOH�XQ�)RQGR�LQWHUFDWHJRULDOH�
�� ,O�)RQGR�GL�FXL�DO�SXQWR����VDUj�JHVWLWR� LQ�PDQLHUD�SDULWHWLFD�GDOOH�DUWLFROD]LRQL�UHJLRQDOL�GHOOH�22�$$��H�GHOOH� 22�66�� ILUPDWDULH�� OH� TXDOL� HQWUR� LO� ��������� LQ XQ� DSSRVLWR� LQFRQWUR� GHILQLUDQQR� OH� QRUPH� GL�IXQ]LRQDPHQWR�H�JOL�RUJDQL�GL�JHVWLRQH�GHO�)RQGR�PHGHVLPR�
�� ,O� )RQGR� UHJLRQDOH� SURYYHGHUj� DG� HURJDUH� SURYYLGHQ]H� SHU� LO� VRVWHJQR� DO� UHGGLWR� GHL� ODYRUDWRUL� GHOOH�LPSUHVH� LQWHUHVVDWH� GD� VRVSHQVLRQL� WHPSRUDQHH� GHO OH� DWWLYLWj� FDXVDWH� GD� HYHQWL� GL� IRU]D� PDJJLRUH��LQGLSHQGHQWL�GDOOD�YRORQWj�GHOO
LPSUHQGLWRUH��VHFRQGR�L�FULWHUL�H�OH�PRGDOLWj�LQGLFDWL�DL�SXQWL������������������
�� ,O� )RQGR� UHJLRQDOH� SURYYHGHUj� LQROWUH� DG� HURJDUH� SUHVWD]LRQL� SHU� JOL� LPSUHQGLWRUL� DUWLJLDQL� H� SHU� LO�VRVWHJQR�DOO
LPSUHVD��VHFRQGR�L�FULWHUL�H�OH�PRGDOLWj�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�HYHQ WXDOL�DUWLFROD]LRQL�VXEUHJLRQDOL�GHO�)RQGR�
�� /D� SUHVHQWH� QRUPDWLYD� VL� DSSOLFD� DL� VHWWRUL� FRSHUWL� GD� &&1/� DUWLJLDQL� VWLSXODWL�� DL� VHQVL� GHOO
$FFRUGR�LQWHUFRQIHGHUDOH� ���������� GDOOH� RUJDQL]]D]LRQL� ILUPDWDULH� GHO� SUHVHQWH� DFFRUGR�� 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�)RQGR�GL�FXL�DO�SXQWR����DQGUDQQR�LQGLYLGXDWL�WUD�L�VHJXHQWL�

� HYHQWL�DWPRVIHULFL�HFFH]LRQDOL�FKH�SURYRFKLQR�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� GRYXWH� 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� )RQGR� 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�)RQGR�VDUj�OLPLWDWD��7DOH�GXUDWD��QRQFKp�O
HQWLWj�GHJOL�LQWHUYHQWL�VDUDQQR�VWDELOLWH�GDOOH�SDUWL�UHJLRQDOL�LQ�DSSRVLWR�UHJRODPHQWR�
��� ,O�)RQGR�VL�GDUj�OH�DUWLFROD]LRQL�RSHUDWLYH�DO�ILQH�GL�JDUDQWLUH�UDSLGLWj�H�IXQ]LRQDOLWj�GHJOL�LQWHUYHQWL�
��� 3HU�RJQL�)RQGR�YHUUj�LVWLWXLWD�XQD�&RPPLVVLRQH�SHUPDQHQWH�SDULWHWLFD��FKH�HVDPLQHUj�LQ�WHPSL�UDSLGL�OH�GRPDQGH�GL� LQWHUYHQWR�GHOOH� LPSUHVH� LQWHUHVVDWH�� YDOXWDQGR� OD� F RQIRUPLWj�GHJOL� HYHQWL�GHQXQFLDWL�H�GHL�ORUR�HIIHWWL��DOOH�ILQDOLWj�SHU�FXL�LO�)RQGR�q�FRVWLWXLWR�
��� /H�SURYYLGHQ]H�YHUUDQQR�HURJDWH�GDO�)RQGR�DOO
LPSUHVD�H�WUDPLWH�TXHVW
XOWLPD�DL�ODYRUDWRUL�LQWHUHVVDWL�
��� /D�JHVWLRQH�GHO�)RQGR�SUHGLVSRUUj�JOL�RSSRUWXQL�VWU XPHQWL�GL� UHQGLFRQWD]LRQH�SHU�FRQWUROODUH� O
DYYHQXWD�HURJD]LRQH�DL�VRJJHWWL�LQWHUHVVDWL�
��� (QWUR� LO� �������� VDUj� LVWLWXLWD� XQD� &RPPLVVLRQH� QD]LRQDOH� SDULWHWLFD� FKH�� HQWUR� LO� ���������� YDOXWHUj� L�SUREOHPL� GL� FDUDWWHUH� FRQWULEXWLYR�� UHODWLYL� DOOH� DWWLYLWj� GL� VRVWHJQR� GHO� )RQGR� H� GLUDPHUj� DOOH� SDUWL�UHJLRQDOL�OH�LQGLFD]LRQL�QHFHVVDULH��7DOH�&RPPLVVLRQH�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�WHUULWRULDOH�



��� /H�LPSUHVH�GHL�VHWWRUL�LQWHUHVVDWL�GRYUDQQR�FRQWULEXLUH�DO�)RQGR�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�VHSDUDWL�JLj�ULFKLDPDWL�DO�SXQWR����H�DO�SXQWR�����/D�UHWULEX]LRQH�GL�ULIHULPHQWR�DL� ILQL� GHOOD� FRQWULEX]LRQH� DO� )RQGR� q� TXHOOD� SUHYLVWD� GDO� &&1/� GL� DSSDUWHQHQ]D� SHU� O
RSHUDLR�VSHFLDOL]]DWR�
��� /H��� RUH� GL� FXL� DO� SXQWR� SUHFHGHQWH� VDUDQQR�TXLQ GL� 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�O
DWWLYLWj�IRUPDWLYD��GL�GLIIXVLRQH�GHOOH�WHFQRORJLH��HFF�
��� ,O�)RQGR�SRWUj�HVVHUH�DFFDQW RQDWR�SUHVVR�JOL�(QWL�ELODWHUDOL�UHJLRQDOL�
��� /H�SURYYLGHQ]H�GHO�)RQGR�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� ���GHJ OL� DFFDQWRQDPHQWL� UHJLRQDOL�� UHODWLYL� DOOH� SUHVWD]LRQL� GL� FXL� DL� SXQWL� ��� H� ���YHUUj� GHVWLQDWD� D� XQ� )RQGR� 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�)RQGR�QD]LRQDOH�VDUDQQR�DVVLFXUDWL�GDOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����
��� $� FDULFR� GHO� )RQGR� UHJLRQDOH� SRWUDQQR� HVVHUH� VWLSXODWH� IRUPH� GL� DVVLFXUD]LRQH� YROWH� D� JDUDQWLUH� OD�FRQWLQXLWj�GHJOL�LQWHUYHQWL��VHFRQGR�JOL�RULHQWD�PH QWL�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�FRQJLXQWDPHQW H�QHL�FRQIURQWL�GHJOL�(QWL�SXEEOLFL��SHU�LQWHUYHQWL�D�VRVWHJQR�GHOOH�ILQDOLWj�SHU�FXL�LO�)RQGR�q�FRVWLWXLWR��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�LQ�WHUPLQL�GL�JHVWLRQH�DO�SXQWR����
��� ,�YHUVDPHQWL�DQQXDOL�GL�FXL�DO�SXQWR�����DYYHUUDQQR�HQWUR�LO����OXJOLR�GL�FLDVF XQ�DQQR�H�VDUDQQR�FDOFRODWL�PROWLSOLFDQGR� LO�QXPHUR�GHL� ODYRUDWRUL�GLSHQGHQWL�RFFXSDWL�DO����JLXJQR�GHOOR�VWHVVR�DQQR�QHOOD� 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�)RQGR�UHJLRQDOH�SURYYHGHUj�D�IRUQLUH�DOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR�����GHO�SUHVHQWH�DFF RUGR�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� )RQGL� ELODWHUDOL� HVLVWHQWL�� SHU� ILQDOLWj� DIILQL� D� TXHOOH� SUHYLVWH� GDO� SUHVHQWH� DFFRUGR�� O H� 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�)RQGR�GL�FXL�DO�SXQWR����
��� 1HO�FDVR�GL�SURYYHGLPHQWL� OHJLVODWLYL�� LQWHUYHQXWL�GRSR�OD�VWLSXOD�GHO�SUHVHQWH�DFFRUGR�H�FKH�PRGLILFKLQR�OH� PDWHULH� GD� HVVR� WUDWWDWH�� OH� SDUWL� ILUPDWDULH� D� OLYHOOR� QD]LRQDOH� VL� LQFRQWUHUDQQR� SHU� JOL� RSSRUWXQL�DGHJXDPHQWL�
��� /H�HURJD]LRQL�GHO�)RQGR�UHJLRQDOH�GL FXL�DO�SXQWR����KDQQR�FDUDWWHUH�GL�SURYYLGHQ]H��(VVH�LPSHJQDQR�LO�VROR�)RQGR�DG�LQWHUYHQLUH�SHU�L�FDVL�LQGLFDWL��H�QHOOH�PRGDOLWj�FRQFRUGDWH��QHO�OLPLWH�GHOOH�VXH�GLVSRQLELOLWj�HFRQRPLFKH� HG� HVFOXGRQR� SHUWDQWR� TXDOVLDVL� GLULWWR� GHO� VLQJROR� ODYRUDWRUH�� QHL FRQIURQWL� GHOO
LPSUHVD��VDOYR�TXDQWR�GLVSRVWR�DL�SXQWL�����H������1RQ�VL�LQWHQGH�LQROWUH�PRGLILFDUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRO� SUHVHQWH� DFFRUGR�� OH� QRUPDWLYH� FRQWUDWWXDOL� H� GL� OHJJH� UHODWLYH� DOOD� GLVFLSOLQD� GHL� OLFHQ]LDPHQWL�LQGLYLGXDOL�H�FROOHWWLY L�



2FFXSD]LRQH�IHPPLQLOH�
/H�SDUWL�V
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�(QWL�SXEEOLFL�
7XWHOD�GHL�WRVVLFRGLSHQGHQWL�
�� /H� SDUWL� V
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� UHOD]LRQL�VLQGDFDOL�GL�VHWWRUH�� PDWHULH�GD�ULQYLDUH�R�ULPHWWHUH�DOOH�VWUXWWXUH�UHJLRQDOL�GL�FDWHJRULD�� VLVWHPD�GL�FODVVLILFD]LRQH�� UHWULEX]LRQH�� GXUDWD�GHO�ODYRUR�� QRUPDWLYH�VXOOH�FRQGL]LRQL�GL�ODYRUR�� D]LRQL�SRVLWLYH�SHU�OH�SDUL�RSSRUWXQLWj�� DOWUH�PDWHULH�WLSLFKH�GH L�&&1/�� FRVWLWX]LRQH�GL�HYHQWXDOL�)RQGL�GL�FDWHJRULD�
/LYHOOR�GHFHQWUDWR�GL�FDWHJRULD�
/D� WLWRODULWj� XQLFD� FRQWUDWWXDOH� D� OLYHOOR� GHFHQWUDWR� GL� FDWHJRULD� VSHWWD� DOOH� RUJDQL]]D]LRQL� UHJLRQDOL� GL�FDWHJRULD�



7DOH� OLYHOOR� FRQWUDWWXDOH� KD� LO� FRPSLWR� GL� DSSO LFDUH� L� &&1/� DOOH� UHDOWj� UHJLRQDOL� GL� VHWWRUH� H� GL� FRPSDUWR� H�GHILQLUH�XQ�OLYHOOR�VDODULDOH�UHJLRQDOH�FKH�WHQJD�FRQWR�GHOOD�VLWXD]LRQH�GHO�VLVWHPD�DUWLJLDQR�UHJLRQDOH��ULOHYDWD�DWWUDYHUVR�DOFXQL�LQGLFDWRUL�FRQYHQXWL�WUD�OH�SDUWL�
,Q� RFFDVLRQH�GHOOD� FRQWUD WWD]LRQH� UHJLRQDOH�� OH� SDUWL� SRVVRQR� FRQYHQLUH� VXOO
LVWLWX]LRQH�GL�)RQGL� UHJLRQDOL� GL�FDWHJRULD�FROORFDWL�DOO
LQWHUQR�GHJOL�(QWL�ELODWHUDOL�
$�IURQWH�GL�ULFKLHVWH�FRQJLXQWH�GHOOH�SDUWL�GHO� OLYHOOR�UHJLRQDOH�FLUFD�O
HYHQWXDOH�XWLOL]]R��SHU�OD�FRVWLWX]LRQH� GL�GHWWL�)RQGL��GL�LVWLWXWL�FRQWUDWWXDOL��RFFRUUH�LO�FRQVHQVR�GHOOH�SDUWL�ILUPDWDULH�LO�SUHVHQWH�&&1/�
,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� WLW RODULWj� 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�FRQWUDWWR�UHJ LRQDOH�LQWHJUDWLYR� YLJHQWH�� OD� UHODWLYD� WUDWWDWLYD�� DQFKH� VX� LVWDQ]D� GHOOH� VWUXWWXUH� WHUULWRULDOL�� VDUj� DVVXQWD� GDOOH�VWUXWWXUH�UHJLRQDOL�R�GHOHJDWD�DOOH�VWUXWWXUH�WHUULWRULDOL�LQWHUHVVDWH�
4XDORUD� L� WHPSL�GL�DYYLR�GHL�&&5,/�QRQ�VLDQR�GHILQLWL� GDL�&&1/�GL ULIHULPHQWR�� OH�SDUWL�FRQYHQJRQR�FKH� OH�WUDWWDWLYH� SHU� OD� UHDOL]]D]LRQH� GHL� &&5,/� VLDQR� FRPXQTXH� DYYLDWH� LQ� RJQL� UHJLRQH� HQWUR� �� DQQL� GDOOD�GHFRUUHQ]D�GHL�&&1/�
3URFHGXUH�H�WHPSL�GL�VYROJLPHQWR�GHL�QHJR]LDWL�
1HOOD�FRPXQH�YRORQWj�GL�SRUUH�LQ�HVVHUH�XQ� VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL�QHOO
DUWLJLDQDWR��PLUDWR�DG�DWWULEXLUH�IXQ]LRQDOLWj� H� RUJDQLFLWj� DO� VLVWHPD� FRQWUDWWXDOH� FRQYHQXWR� H� GL� IDYRULUH�� LQ� WDOH� FRQWHVWR�� LO� QRQ� ULFRUVR�DG�D]LRQL�FRQIOLWWXDOL��YLHQH�FRQFRUGDWR�FKH�L�UDSSRUWL� WUD� OH�SDUWL�D�FLDVFXQ R�GHL� OLYHOOL� LQGLYLGXDWL�VL�VYROJHUDQQR�VHFRQGR�OH�SURFHGXUH�H�L�WHPSL�GL�VHJXLWR�GHVFULWWL�
,O� ULVSHWWR�GHOOH�VXFFHVVLYH�QRUPH�H�SURFHGXUH�q�FRQGL]LRQH�DIILQFKp�VLD�JDUDQWLWD� OD�FRQWLQXLWj�FRQWUDWWXDOH�VHQ]D�YDFDQ]D�WHPSRUDOH�ULVSHWWR�DOOD�VFDGHQ]D�GHL� SUHFHGHQWL�FRQWUDWWL�
/LYHOOR�QD]LRQDOH�GL�FDWHJRULD�
� FLDVFXQD�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�VFDGHQ]D�SUHYLVWD�� OD SLDWWDIRUPD� SHU� LO� ULQQRYR� GHO� FRQWUDWWR� GHYH� HVVHUH� LQYLDWD� DOPHQR� �� PHVL� H� PH]]R� SULPD� GHOOD�VFDGHQ]D�SUHYLVWD�� HQWUR����JLRUQL�GDOO
LQYLR�GHOOD�SLDWWDIRUPD�VL�WHUUj�XQ�LQFRQWUR�GL�LOOXVWUD]LRQH�GHOOD�VWHVVD�H�GL�ILVVD]LRQH�GHOOD�GDWD�GL�DSHUWXUD�GHO�QH JR]LDWR�FKH�GRYUj�DYHU�OXRJR�HQWUR���PHVH�GDOO
LQFRQWUR�GL�LOOXVWUD]LRQH�GHOOD�SLDWWDIRUPD�� D� SDUWLUH� GDOOD� GDWD� GL� DSHUWXUD� GHO� QHJR]LDWR� OH� SDUWL� KDQQR� ��PHVL� GL� WHPSR� SHU� WURYDUH� XQ� DFFRUGR�VRVWLWXWLYR�GHO�SUHFHGHQWH�� WUDVFRUVR� TXHVWR� WHPSR� VHQ]D� DYHU� W URYDWR� 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�� WUDVFRUVL� XOWHULRUL� ��� JLRUQL� VHQ]D� DYHU� WURYDWR� XQ� DFFRUGR�� OH� SDUWL� FRQY HQJRQR� FKH� VL� ULFKLHGHUj�O
LQWHUYHQWR� GL� PHGLD]LRQH� GHO� 0LQLVWUR� GHO� ODYRUR�� &LDVFXQD� GHOOH� SDUWL� q� DELOLWDWD� DG� DYDQ]DUH� WDOH�ULFKLHVWD�� WUDVFRUVL� 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� RUJDQL]]D]LRQL� ILUPDWDULH� LO� SUHVHQWH� DFFRUGR� QRQ� SDUWHFLSL�� QHO� ULVSHWW R� 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�RUJDQL]]D]LRQL� LPSUHQGLWRULDOL� DUWLJLDQH�� O
HYHQWXDOH� DFFRUGR� SUHYHGUj� XQ� ULFRQRVFLPHQWR� VDODULDOH�SURSRU]LRQDWR�DO�SHULRGR�GL�ULWDUGR�QHOO
DS HUWXUD�GHOOH�WUDWWDWLYH��QHO�FDVR�VL�GHWHUPLQL�XQ�SHULRGR�GL�FDUHQ]D�
,QGHQQLWj�GL�YDFDQ]D�FRQWUDWWXDOH�
'RSR� XQ� SHULRGR� GL� YDFDQ]D� FRQWUDWWXDOH� SDUL� D� �� PHVL� GDOOD� GDWD� GL� VFDGHQ]D� GHO� &&1/�� DL� ODYRUDWRUL�GLSHQGHQWL�DL�TXDOL�VL�DSSOLFD�LO�FRQWUDWWR�PHG HVLPR�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� HOHPHQWR� VDUj� SDUL� DO� ���� GHO� WDVVR� G
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
DFFRUGR�GL�ULQQRYR�GHO�FRQWUDWWR�O
LQGHQQL Wj�GL�YDFDQ]D�FRQWUDWWXDOH�FHVVD�GL�HVVHUH�HURJDWD�
7DOH�PHFFDQLVPR�VDUj�XQLFR�SHU�WXWWL�L�ODYRUDWRUL�
/LYHOOR�GHFHQWUDWR�GL�FDWHJRULD�
/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�
� OD� SLDWWDIRUPD� SHU� LO� ULQQRYR� GHO� FRQWUDWWR� GHYH� HVVHUH� LQYLDWD� DOPHQR� �� PHVL� SULPD� GHOOD� GDWD� GL�GHFRUUHQ]D�� HQWUR����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�� D�SDUWLUH�GDOOD�GDWD�GL�DSHUWXUD�GHO�QHJR]LDWR�OH�SDUWL�KDQQR���PHVL�GL�WHPSR�SHU�WURYDUH�XQ�DFFRUGR�� WUDVFRUVR� 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�� WUDVFRUVL� XOWHULRUL� ��� JLRUQL� VHQ]D� DYHU� WURYDWR� XQ� DFFRUGR�� OH� SDUWL� FRQYHQJR QR� FKH� VL� ULFKLHGHUj�O
LQWHUYHQWR�GL�PHGLD]LRQH�GHOO
$VVHVVRUH�UHJLRQDOH�DO�ODYRUR��&LDVFXQD�GHOOH�SDUWL�q�DELOLWDWD�DG�DYDQ]DUH�WDOH�ULFKLHVWD�� WUDVFRUVL� 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� RUJDQL]]D]LRQL� ILUPDWDULH� LO� SUHVHQWH� DFFRUGR� QRQ� SDUWHFLSL�� QH O� 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�RUJDQL]]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�FDUHQ]D�
'RSR���PHVL�GDOOD� GDWD�GL�GHFRUUHQ]D�GHO�&&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� VWDELOLWD� GDL� &&1/� D� WLWR OR� GL� DFFRQWR� VXL� IXWXUL� PLJOLRUDPHQWL� GHOOD�UHWULEX]LRQH�UHJLRQDOH�



,Q�EDVH�DOO
$FFRUGR�LQWHUFRQIHGHUDOH���DJRVWR ���GLFHPEUH������DO�ILQH�GL�YHULILFDUH��O
DQGDPHQWR�GHO�VHWWRUH�QHOOD�5HJLRQH��DJOL�HIIHWWL�GHOOD�FRQWUDWWD]LRQH�GL����OLYHOOR��OH�SDUWL�LQ�V HGH�UHJLRQDOH�SUHQGHUDQQR�LQ�HVDPH�OH�HYHQWXDOL� LQIRUPD]LRQL �HODERUD]LRQL� UDFFROWH� GDJOL� 2VVHUYDWRUL� UHJLRQDOL�� ,Q� WDOH� DPELWR�� OH� SDUWL�� VHPSUH� D�OLYHOOR�UHJLRQDOH��VL�DWWLYHUDQQR�DIILQFKp�JOL�(QWL�ELODWHUDOL�IRUQLVFDQR�DJOL�2VVHUYDWRUL�L�GDWL�GL�FDWHJRUL D�LQ�ORUR�SRVVHVVR�
7DOH� YDOXWD]LRQH�� FKH�SRWUj� WHQHU� FRQWR� DQFKH�GHOOH� GLQDPLFKH� VDODULDOL� VSHFLILFKH�� DVVXPHUj�JOL� LQGLFDWRUL�FRPH�HOHPHQWL�GL�DQDOLVL�GHOO
DQGDPHQWR�GHO�VHWWRUH�SXOL]LD�
9HUUDQQR�FRPXQTXH�SUHVL�LQ�HVDPH�L�VRWWRHOHQFDWL�LQGLFDWRUL�FRQ�O H�ULVSHWWLYH�IRQWL��R�DOWUL�LQGLFDWRUL�LQGLYLGXDWL�GDOOH�SDUWL�D�OLYHOOR�UHJLRQDOH�
� 3,/�UHJLRQDOH��IRQWH��,VWLWXWR�*��7DJOLDFDUQH��� YDORUH�DJJLXQWR�SHU�DGGHWWR�QHOO
DUWLJLDQDWR��IRQWH��,VWLWXWR�*��7DJOLDFDUQH��� DQGDPHQWR�RFFXSD]LRQDOH�QHO�VHWWRUH�DUWLJLDQ R��IRQWH��,136�(QWL�ELODWHUDOL��� DQGDPHQWR� GHO� VHWWRUH� GL� SXOL]LD�� GLVLQIH]LRQH�H� GHUDWWL]]D]LRQH�� VDQLILFD]LRQH �GLVLQIHVWD]LRQH�DQFKH� LQ�UHOD]LRQH�DOOD�VXD�FRQFHQWUD]LRQH�WHUULWRULDOH��Q��GHOOH�LPSUHVH��Q��GHJOL�DGGHWWL��PHGLD�GLPHQVLRQDOH�GHOOH�LPSUHVH��IRQWH��,136�&&,$$��
$� OLYHOOR� UHJLRQDOH�� OH� SDUWL�� LQROWUH�� YDOXWHUDQQR� OH� SURVSHWWLYH� IXWXUH� GHOO
DQGDPHQWR� GHO� VHWWRUH� QHOOD�5HJLRQH�� DQFKH� DOOD� OXFH� GL� LQWHUYHQWL� H� GL� SURJHWWL� VSHFLILFL� SHU� OH� LPSUHVH� DUWLJLDQH� HVHUFHQWL� VHUYL]L� GHO�VHWWRUH�GL�SXOL]LD��WHVL�DG�DFFUHVFHUH�OD�SURGXWWLYLWj�H�O
HIILFLHQ]D�GHOOH�LPSUHVH�H�GHO�VLVWHPD�DUWLJLDQR�
$UW����� 'HOHJD�VLQGDFDOH�
/
LPSUHVD� RSHUHUj� OD� WUDWWHQXWD� GHL� FRQWULEXWL� VLQGDFDOL� SUHYLR� ULODVFLR� GL� GHOHJD� LQGLYLGXDOH� ILUPDWD�GDOO
LQWHUHVVDWR�� /D� GHOHJD� SXz HVVHUH� UHYRFDWD� LQ� TXDOVLDVL�PRPHQWR�H� LO� ODYRUDWRUH� SRWUj� ULODVFLDUQH�XQD�QXRYD�
&RQ�OD�UHWULEX]LRQH�GHO�PHVH�GL�RWWREUH�GL�RJQL�DQQR�O
LPSUHVD�SURYYHGHUj�DG�LQVHULUH�QHOOD�EXVWD�SDJD�GL�WXWWL�L�GLSHQGHQWL�XQ�PRGXOR�GL�GHOHJD�SHU�OD�ULVFRVVLRQH�GHL�FRQW ULEXWL�VLQGDFDOL�
$UW�� �� � 3URWRFROOR� VXOOH� PRGDOLWj� GL� HIIHWWXD]LRQH� GHOOH� ULWHQXWH� GHOOD� TXRWD� FRQWUDWWXDOH�RUGLQDULD�SHU�DWWLYLWj�VYROWH�SHU�OD�UHDOL]]D]LRQH�GHO�WHVWR�FRQWUDWWXDOH�H�VXD�GLIIXVLRQH�
6XOOD�EDVH�GHOOH�LQWHVH�LQWHUFRUVH�LQ�RFFDVLRQH�G HO�ULQQRYR�GHO�&&1/�SHU�OH�LPSUHVH�DUWLJLDQH�GHO�VHWWRUH�VL�q�FRQYHQXWR�TXDQWR�VHJXH�
�� /H� LPSUHVH� HIIHWWXHUDQQR� XQD� ULWHQXWD� GL� ��� ������� VXOOD� UHWULEX]LRQH� GHO�PHVH� GL�PDU]R� ����� SHU� OD�UHDOL]]D]LRQH�H�GLIIXVLRQH�GHO�WHVWR�FRQWUDWWXDOH��� $L� ODYRUDWRUL� LVFU LWWL� DOOH� 22�66�� ),/&$06 �&*,/�� ),6$6&$7�&,6/�� 8,/75$63257,�� DL� TXDOL� OD� TXRWD�DVVRFLDWLYD� YLHQH� WUDWWHQXWD� VXOOD� UHWULEX]LRQH�� WDOH� SUHOLHYR� QRQ� VDUj� RSHUDWR� LQ� TXDQWR� JLj� FRPSUHVR�QHOOD� QRUPDOH� TXRWD� DVVRFLDWLYD� PHQVLOH� FKH� FRQWLQXHUj� DG� HVVHUH� WUDWWHQXWD H� YHUVDWD� VHFRQGR� OH�PLVXUH�LQ�DWWR��� /H� LPSUHVH�SURYYHGHUDQQR�D�SRUWDUH�D�FRQRVFHQ]D�GHL� ODYRUDWRUL�HQWUR� O
���������� LO� WHVWR�GHO�SUHVHQWH�DUWLFROR��FRQ�RJQL�DGHJXDWR�PH]]R��SUHIHULELOPHQWH�PHGLDQWH�DIILVVLRQH��� (QWUR� LO� WHUPLQH� SHUHQWRULR� GHO� ���������� L O� ODYRUDWRUH� SRWUj� IDUH� HVSUHVVD� ULQXQFLD� DOOD� WUDWWHQXWD��PHGLDQWH� GLFKLDUD]LRQH� LQGLYLGXDOH� DXWRJUDID� DOO
D]LHQGD�� LQYLDWD� VROR� SHU� FRQRVFHQ]D� DOOH� 22�66��UHJLRQDOL��� /D�PDWHULD�LQ�RJJHWWR�q�GL�FRPSHWHQ]D�GHOOH�22�66��H�GHL�VLQJROL�ODYRUDWRUL�H�QRQ�FRPSRU WD�LQL]LDWLYD�SHU�OH�D]LHQGH�OH�TXDOL�VL�OLPLWHUDQQR�SHUWDQWR�DOO
DSSOLFD]LRQH�GHOOD�SURFHGXUD�GL�WUDWWHQXWD�H�YHUVDPHQWR��� /H�LPSUHVH�DUWLJLDQH�YHUVHUDQQR�OH�VRPPH�GL�FXL�VRSUD�QHO�F�F�EDQFDULR�Q��������GHOOD�%DQFD�1D]LRQDOH�GHO� /DYRUR�� YLD� %LVVRODWL� ��� �� ����� 5RPD�� FRGLFH� $%,� ��������� &$%� �������� LQWHVWDWR� D� ),/&$06��),6$6&$7��8,/75$63257,��GHQRPLQDWR�&ROLPGS�



�� 1HO�FDVR�GL�YHUVDPHQWR�GLUHWWR�GHOO
D]LHQGD�VLQJROD�GRYUj�HVVHUH�VSHFLILFDWR�LO�QXPHUR�GHL�GLSHQGHQWL�D�FXL�VL�ULIHULVFRQR�OH�TXRWH�H�OD�UDJLRQH�VRF LDOH�GHOO
LPSUHVD��� 1HO�FDVR�GL�YHUVDPHQWR�WUDPLWH�OH�$VVRFLD]LRQL�DUWLJLDQH��OH�$VVRFLD]LRQL�VWHVVH�GRYUDQQR�VSHFLILFDUH�LO�QXPHUR� GHOOH� D]LHQGH�� LO� QXPHUR� WRWDOH� GHL� ODYRUDWRUL� DGHUHQWL� H� O
HVDWWD� GHQRPLQD]LRQH� H� LQGLUL]]R�GHOO
$VVRFLD]LRQH�DUWLJLDQD�FKH� HIIHWWXD�LO�YHUVDPHQWR��� /H�LPSUHVH�FRQVHJQHUDQQR�LO�WHVWR�FRQWUDWWXDOH�DL�ODYRUDWRUL�DL�TXDOL�q�VWDWD�HIIHWWXDWD�OD�WUDWWHQXWD�GL�FXL�DO�SUHVHQWH�DUWLFROR���� 'L�QRUPD��VDOYR�GLYHUVD�SDWWXL]LRQH� WUD� OH�SDUWL� LQWHUYHQXWH�D� OLYHOOR� UHJLRQDOH�� LO� WHVWR�FRQWUDWWX DOH�VDUj�GLVWULEXLWR�DOOH�LPSUHVH�GDOOH�22�$$��VXOOD�EDVH�GHOOH�TXRWH�YHUVDWH�H�GHOOD�GRFXPHQWD]LRQH�SHUYHQXWD���� $L�ODYRUDWRUL�LVFULWWL�DOOH�22�66��),/&$06 �&*,/��),6$6&$7�&,6/��8,/75$63257,��LO�WHVWR�FRQWUDWWXDOH�YHUUj�IRUQLWR�GDOOH�22�66��VWHVVH�
$UW��� � 3HUPHVVL�UHWULEXLWL�SHU�FDULFKH�VLQGDFDOL�
(
� VWDELOLWR� FKH� SHU� L� GLULJHQWL� VLQGDFDOL�� IDFHQWL� SDUWH� GL� RUJDQLVPL� GLUHWWLYL� QD]LRQDOL�� UHJLRQDOL�� SURYLQFLDOL��RFFXSDWL�LQ�LPSUHVH�FKH�DEELDPR�DOPHQR���GLSHQGHQWL��FRPSUHVL�JOL�DSSUHQGLVWL��YHUUDQQR�FRQFH VVL�SHUPHVVL�QHOOD�PLVXUD�GL���RUH�PHQVLOL��DQFKH�FXPXODWLYL�SHU�WULPHVWUH��
$UW������ 'LULWWR�GL�DVVHPEOHD�
9HQJRQR�ULFRQRVFLXWH�D�WLWROR�GL�GLULWWR�GL�DVVHPEOHD����RUH�DQQXH�GL�SHUPHVVL�UHWULEXLWL�SHU�RJQL�ODYRUDWRUH�GLSHQGHQWH�GD�XVXIUXLUVL�FROOHWWL YDPHQWH�
/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� GDL� ORFDOL� GHOO
LPSUHVD�PD� LQ� SUHVHQ]D� GL� ORFDOL� LGRQHL� SXz� VYROJHUVL�DQFKH�DOO
LQWHUQR��SUHYLR�DFFRUGL�WUD�GDWRUH�GL�ODYRUR�H�ODYRUDWRUL�GLSHQGHQWL�
/D�ULFKLHVWD�GL�FRQYRFD]LRQH�GL�DVVHPEOHD�VDUj�SUHVHQWDWD�DO�GDWRUH�GL�ODYRUR�FRQ�SUHDYYLVR�GL����RUH�DQFKH�ULGXFLELOL�D����LQ�FDVR�GL�XUJHQ]D�FRQ�O
LQGLFD]LRQH�VSHFLILFD�GHOO 
RUDULR�GL�VYROJLPHQWR�
$UW������ &RPPLVVLRQH�SDULWHWLFD�QD]LRQDOH�SHU�OH�SDUL�RSSRUWXQLWj�
�� 1HO�TXDGUR�GHOOD� ULDIIHUPDWD�DWWHQ]LRQH�YHUVR� OH�WHPDWLFKH�GHOOH� OHJJL�YLJHQWL�FRQFHUQHQWL� O
RFFXSD]LRQH�IHPPLQLOH� H� LQ� DUPRQLD� FRQ� TXDQWR� SUHYLVWR� GDOOH� 5DFFRP DQGD]LRQL�� 5HJRODPHQWL� H� 'LUHWWLYH� &((�UHFHSLWH� GDOOR� 6WDWR� LWDOLDQR� LQ� WHPD� GL� SDULWj� XRPR �GRQQD�� VL� FRQYLHQH� VXOOD� RSSRUWXQLWj� GL� UHDOL]]DUH�DWWLYLWj� GL� VWXGLR� H� GL� ULFHUFD� ILQDOL]]DWH� DOOD� SURPR]LRQH� GL� D]LRQL� SRVLWLYH� H� DG� LQGLYLGXDUH� HYHQWXDOL�RVWDFROL� FKH� QRQ� FRQVHQWDQR� XQ
HIIHWWLYD� SDULWj� GL� RSSRUWXQLWj� XRPR �GRQQD� QHO� ODYRUR�� QRQFKp� DG�HVDPLQDUH� OH� SUREOHPDWLFKH� UHODWLYH� DO� ULVSHWWR� GHOOD� GLJQLWj� GHOOD� SHUVRQD� LQ� EDVH� DOOH� GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD��DO�ILQH�GL�XQ
RSSRUWXQD�VHQVLELOL]]D]LRQH QHJOL�DPELHQWL�GL�ODYRUR�,Q� WDOH� ORJLFD�� GXUDQWH� OD� YLJHQ]D� GHO� SUHVHQWH� &&1/�� QHOO
DPELWR� GHOO
2VVHUYDWRULR� QD]LRQDOH� RSHUHUj�XQ
DSSRVLWD�&RPPLVVLRQH�SDULWHWLFD�QD]LRQDOH��FRPSRVWD�GD����PHPEUL� ���GHVLJQDWL�GDOOH�22�$$��H��GHVLJQDWL�GDOOH�22�66����DOOD TXDOH�q�DIILGDWR�LO�FRPSLWR�GL�
D� HVDPLQDUH�O
DQGDPHQWR�GHOO
RFFXSD]LRQH�IHPPLQLOH�QHO�VHWWRUH�E� VHJXLUH�OR�VYLOXSSR�GHOOD�OHJLVOD]LRQH�QD]LRQDOH�H�FRPXQLWDULD�LQ�PDWHULD�F� HVDPLQDUH�OH�SUREOHPDWLFKH�FRQQHVVH�DOO
DFFHVVR�GHO�SHUVRQDOH�IHPPLQLOH�DOOH�DWWLYLWj SURIHVVLRQDOL�QRQ�WUDGL]LRQDOL�G� VWXGLDUH� LQWHUYHQWL� LGRQHL� D� IDFLOLWDUH� LO� UHLQVHULPHQWR� GHOOH� ODYRUDWULFL� GRSR� O
DVVHQ]D�SHU�PDWHUQLWj� H� D�VDOYDJXDUGDUH�OD�SURIHVVLRQDOLWj�H� VWXGLDUH� LQL]LDWLYH� LGRQHH�D�SUHYHQLUH� IRUPH�GL�PROHVWLH� VHVVXDOL� QHL� OXRJKL�GL� O DYRUR��DQFKH�DWWUDYHUVR�ULFHUFKH�VXOOD�GLIIXVLRQH�H�OH�FDUDWWHULVWLFKH�GHO�IHQRPHQR�I� YHULILFDUH��FRQ�ULIHULPHQWR�DOOD�OHJJH�Q����������LSRWHVL�GL�VFKHPL�SHU�OD�SURPR]LRQH�GL�LQL]LDWLYH�GL�D]LRQL�SRVLWLYH�



�� 5HVWD�VDOYR�TXDQWR�SUHYLVWR�GDOO
$FFRUGR�LQWHUFRQI HGHUDOH����������GL�FXL�DOO
DUW����GHO�SUHVHQWH�&&1/��LQ�PDWHULD�GL�RFFXSD]LRQH�IHPPLQLOH�
$UW������ 0ROHVWLH�VHVVXDOL�
/H�SDUWL�FRQYHQJRQR�FKH�OH�PROHVWLH�VHVVXDOL�QHL�OXRJKL�GL�ODYRUR�VRQR�XQ
RIIHVD�DOOD�GLJQLWj�GHOOD�SHUVRQD�H�LQVLHPH�XQD�IRUPD�GL�G LVFULPLQD]LRQH�H�GL�ULFDWWR�VXO�ODYRUR�
3HU�PROHVWLD�VHVVXDOH�V
LQWHQGH�RJQL�FRPSRUWDPHQWR� LQGHVLGHUDWR�D�FRQQRWD]LRQH�VHVVXDOH�FKH�RIIHQGD�OD�GLJQLWj�GHJOL�XRPLQL�H�GHOOH�GRQQH�QHO�PRQGR�GHO�ODYRUR��LQFOXVL�DWWHJJLDPHQWL�PROHVWL�GL�WLSR�YLVLYR�R�YHUEDOH�
,�GDWRUL�GL� ODYRUR�DGRWWHUDQQR� WXWWH� OH�PLVXUH�XWLOL�DG�HYLWDUH�FRPSRUWDPHQWL� LPSRUWXQL��RIIHQVLYL�R� LQVLVWHQWL��GHULYDQWL�GD�PROHVWLH�R�ULFDWWL�VHVVXDOL��H�D�JDUDQWLUH�XQ�FRQWHVWR� ODYRUDWLYR�FDUDWWHUL]]DWR�GDO�SLHQR�ULVSHWWR�GHOOD�GLJQLWj�GL�GRQQH�H�XRP LQL�
6SHWWD� DL� FRPLWDWL� SDULWHWLFL� WHUULWRULDOL� � QHOOD� ORUR� IXQ]LRQH�GL�SURPR]LRQH�GL�SDUL� RSSRUWXQLWj� � LO� FRPSLWR�GL�RUJDQL]]DUH�LQL]LDWLYH�GL�VHQVLELOL]]D]LRQH�VX�WDOH�IHQRPHQR�QHOOH�D]LHQGH�GHO�VHWWRUH��GL�JHVWLUH�L�VLQJROL�FDVL�H�LQGLYLGXDUH�FRPSRUW DPHQWL�H�SHUFRUVL�LGRQHL�
$UW������ 7XWHOD�GHO�ODYRUR��GHOOH�GRQQH�H�GHL�IDQFLXOOL�
3HU�OD�WXWHOD�GHO�ODYRUR�GHOOH�GRQQH�H�GHL�IDQFLXOOL�YHQJRQR�ULFKLDPDWH�OH�QRUPH�GL�OHJJH�
$UW������ 'LULWWR�DOOR�VWXGLR�
3HU� L� ODYRUDWRUL� GHOOH� LPSUHVH� DUWLJLDQH� F KH� RFFXSDQR� DOPHQR� �� GLSHQGHQWL� GHYH� HVVHUH� PHVVR� D�GLVSRVL]LRQH�XQ�DPPRQWDUH�GL�RUH�UHWULEXLWH�FRQWHJJLDWH�D]LHQGDOPHQWH�QHO�WULHQQLR�H�FRUULVSRQGHQWL�D����RUH�DQQXH�SHU�RJQL�ODYRUDWRUH�DYHQWH�GLULWWR�
7DOH�PRQWH�RUH�YLHQH�FRVWLWXLWR�DO� ILQH�GL�SHUPHWWHU H�FKH�RJQL� ODYRUDWRUH�SRVVD� IUHTXHQWDUH�FRUVL�GL�VWXGLR�SUHVVR�LVWLWXWL�SXEEOLFL�R�OHJDOPHQWH�ULFRQRVFLXWL�
$�WDOH�VFRSR�RJQL�ODYRUDWRUH�SXz�XVXIUXLUH�GL�XQ�PDVVLPR�GL�����RUH�UHWULEXLWH�RJQL���DQQL��JRGLELOL�DQFKH�LQ���VROR�DQQR�ILQR�DG�HVDXULPHQWR�GHO�P RQWH�RUH�D]LHQGDOH�H�VHPSUH�FKH�LO�FRUVR�DO�TXDOH�LO�ODYRUDWRUH�LQWHQGH�SDUWHFLSDUH�VL�VYROJD�SHU�XQ�QXPHUR�GL�RUH�DOPHQR�GRSSLR�GL�TXHOOH�ULFKLHVWH�FRPH�SHUPHVVR�UHWULEXLWR�
,� ODYRUDWRUL� GRYUDQQR� IRUQLUH� DOO
D]LHQGD� XQ� FHUWLILFDWR� G
LVFUL]LRQH� DO� FRUVR� H VXFFHVVLYDPHQWH� FHUWLILFDWL� GL�IUHTXHQ]D�FRQ�O
LQGLFD]LRQH�GHOOH�RUH�UHODWLYH�
3RVVRQR� XVXIUXLUH� GHL� SHUPHVVL� UHWULEXLWL� QHOOH� PLVXUH� VRSUD� LQGLFDWH�� HVFOXGHQGR� FRPXQTXH� FULWHUL� GL�FRQWHPSRUDQHLWj��V
LQWHQGH�FRQ�FLz�FKH���VROR�ODYRUDWRUH�DOO
DQQR�SXz�XVX IUXLUH�GHO�GLULWWR��
D� ��VROR�ODYRUDWRUH�SHU�WULHQQLR�QHOOH�D]LHQGH�GD���D���GLSHQGHQWL�DYHQWL�GLULWWR�E� ��ODYRUDWRUL�SHU�WULHQQLR�QHOOH�D]LHQGH�GD����D����GLSHQGHQWL�DYHQWL�GLULWWR�F� �� ODYRUDWRUL� SHU� WULHQQLR� QHOOH� D]LHQGH� GD� ��� D� ��� GLSHQGHQWL� DYHQWL� GLULWW R� H� YLD� YLD� SURFHGHQGR� SHU� L�PXOWLSOL�GL���
3RVVRQR� XVXIUXLUH� GHL� SHUPHVVL� UHWULEXLWL� SHU� OD� IUHTXHQ]D� DL� FRUVL� VFRODVWLFL� HQXQFLDWL� WXWWL� L� ODYRUDWRUL�GLSHQGHQWL� FRQ�HVFOXVLRQH�GHJOL� DSSUHQGLVWL� VRJJHWWL� DOO
REEOLJR� GL� IUHTXHQ]D�GHL� FRUVL�SURIHVVLRQDOL� S UHYLVWL�GDOOD�OHJJH�Q�����GHO���������
'LFKLDUD]LRQH�FRQJLXQWD�



/H� SDUWL� V
LPSHJQDQR� DG� DIIURQWDUH� H� SRVVLELOPHQWH� ULVROYHUH� D� OLYHOOR� SURYLQFLDOH� OH� GLIILFROWj� FKH�SRVVRQR�VRUJHUH�LQ�UHOD]LRQH�DO�OLPLWH�GL�����RUH��SHU�OD�IUHTXHQ]D�GHL�ODYRUDWRUL�DL�FR UVL�GL�DOIDEHWL]]D]LRQH�
$UW������ 3HULRGR�GL�SURYD�
,O�ODYRUDWRUH�DVVXQWR�LQ�VHUYL]LR�SXz�HVVHUH�VRJJHWWR�D�XQ�SHULRGR�GL�SURYD�QRQ�VXSHULRUH�D�
� PHVL���SHU�L�ODYRUDWRUL�LQTXDGUDWL�DO����OLYHOOR�� PHVL���SHU�L�ODYRUDWRUL�LQTXDGUDWL�DO����OLYHOOR�� PHVL���SHU�L�ODYRUDWRUL�FRQ�PDQVLRQL�LPSLHJDWL]LH�LQTXDGUDWL�DO����H����OLYHOOR�� PHVL���SHU�L�ODYRUDWRUL�LQTXDGUDWL�DO���6�� JLRUQL����ODYRUDWLYL�SHU�L�ODYRUDWRUL�FRQ�PDQVLRQL�GL�RSHUDLR�LQTXDGUDWL�D�TXDOVLDVL�OLYHOOR�
7DOH�SHULRGR�GL�SURYD�GRYUj�ULVXOWDUH�GDOO D�OHWWHUD�GL�DVVXQ]LRQH�GL�FXL�DOO
DUW�����
'XUDQWH�LO�SHULRGR�GL�SURYD�VXVVLVWRQR�WUD�OH�SDUWL�WXWWL�L�GLULWWL�H�JOL�REEOLJKL�GHO�SUHVHQWH�FRQWUDWWR�VDOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�GDO�FRQWUDWWR�VWHVVR�
'XUDQWH� LO�SHULRGR�GL�SURYD� OD� ULVROX]LRQH�GHO� UDSSRUWR�GL� ODYRUR�SRWUj�DYHU� OXRJR�GD�FLDVFXQD�GHOOH�SDUWL� LQ�TXDOVLDVL�PRPHQWR�VHQ]D�SUHDYYLVR�Qp�LQGHQQLWj�SHU�OD�ULVROX]LRQH�VWHVVD�
4XDORUD�OD�ULVROX]LRQH�DYYHQJD�SHU�GLPLVVLRQL�LQ�TXDOXQTXH�WHPSR�R�SHU�OLFHQ]LDPHQWR�GXUDQWH�L�SULPL���PHVL�GL� SURYD� SHU� L� ODYRUDWRUL� GL� ��� OLYHOOR� H� GXUDQWH� LO� ���PHVH� SHU� L� ODYRUDWRUL� GL� ��� OLYHOOR� OD� UHWULEX]LRQH� VDUj�FRUULVSRVWD�SHU�LO�VROR�SHULRGR�GL�VHUYL]LR�SUHVWDWR�
4XDORUD�LO� OLFHQ]LDPHQWR�DYYHQJD�ROWUH�L�WHUPLQL�SUHGHWWL��DO� ODYRUDWRUH�VDUj�FRUULVSRVWD�OD�UHWUL EX]LRQH�ILQR�D�PHWj�R�DOOD�ILQH�GHO�PHVH�LQ�FRUVR�D�VHFRQGD�FKH�OD�ULVROX]LRQH�DYYHQJD�HQWUR�OD��D�R�OD��D�TXLQGLFLQD�GHO�PHVH�VWHVVR�
4XDORUD�DOOD�VFDGHQ]D�GHO�SHULRGR�GL�SURYD�O
LPSUHVD�QRQ�SURFHGD�DOOD�GLVGHWWD�GHO�UDSSRUWR��LO�ODYRUDWRUH�VL�LQWHQGHUj� FRQIHUPDWR� LQ� VHUYL]LR� H� WDOH� SHULRGR� VDUj� FRPSXWDWR� DJOL� HIIHWWL� GHOOD� GHWHUPLQD]LRQH� GHOOD�DQ]LDQLWj�GL�VHUYL]LR�
6DUDQQR�HVHQWL�GDO�SHULRGR�GL�SURYD�L� ODYRUDWRUL�FRQ�TXDOLILFD�RSHUDLD�FKH�OR�DEELDQR�JLj�VXSHUDWR�SUHVVR�OD�VWHVVD�LPSUHVD�H�SHU�OH�VWHVVH PDQVLRQL�QHL����PHVL�SUHFHGHQWL�R�LQ�FDVR�GL�SDVVDJJLR�GLUHWWR�H�LPPHGLDWR�
$UW������ ,QTXDGUDPHQWR�GHO�SHUVRQDOH�
/
LQTXDGUDPHQWR�GHL�ODYRUDWRUL�q�HIIHWWXDWR�VHFRQGR�OH�GHFODUDWRULH�JHQHUDOL��L�SURILOL�SURIHVVLRQDOL�H�OH�UHODWLYH�HVHPSOLILFD]LRQL�
, UHTXLVLWL� LQGLVSHQVDELOL� GHULYDQWL� GDOOH� FDUDWWHULVWLFKH� H� GDL� SUHVXSSRVWL� SURIHVVLRQDOL� LQGLFDWL� QHOOH�GHFODUDWRULH�H�GDL�FRQWHQXWL�SURIHVVLRQDOL�VSHFLILFDWL�QHL�SURILOL�FRQVHQWRQR��SHU�DQDORJLD��GL�LQTXDGUDUH�DQFKH�ILJXUH� SURIHVVLRQDOL� QRQ� LQGLFDWH� VSHF LILFDPHQWH� QHO� WHVWR�� R� JLj� VXIILFLHQWHPHQWH� GHILQLWH� GDOOH� VROH�GHFODUDWRULH�
,� ODYRUDWRUL� VRQR� LQTXDGUDWL� LQ� �� OLYHOOL� SURIHVVLRQDOL� H� UHWULEXWLYL� DL� TXDOL� FRUULVSRQGRQR� HJXDOL� YDORUL�PLQLPL�WDEHOODUL�PHQVLOL��VHFRQGR� OH� WDEHOOH�DOOHJDWH�� IHUPR�UHVWDQGR FKH�OD�GLVWLQ]LRQH�WUD� LPSLHJDWL�H�RSHUDL�YLHQH�PDQWHQXWD� DJOL� HIIHWWL� GL� WXWWH� OH� QRUPH� �OHJLVODWLYH�� UHJRODPHQWDUL�� FRQWUDWWXDOL� HFF��� FKH� SUHYHGRQR� XQ�WUDWWDPHQWR� GLIIHUHQ]LDWR� H� FRPXQTXH� IDQQR� ULIHULPHQWR� GLVWLQWDPHQWH� D� WDOL� ODYRUDWRUL�� ,� YDORUL� LQGL FDWL� SHU�FLDVFXQ� OLYHOOR� VRQR� UDJJXDJOLDWL� D� PHVH� H� VRQR� XJXDOL� SHU� WXWWL� L� ODYRUDWRUL� LQGLSHQGHQWHPHQWH� GDOOD�GLIIHUHQ]D�G
HWj�
���OLYHOOR�



$SSDUWHQJRQR� D� TXHVWR� OLYHOOR� L� ODYRUDWRUL� FKH� VYROJRQR� PDQVLRQL� GLUHWWLYH� FRQ� IDFROWj� GL� GHFLVLRQH� H�DXWRQRPLD� G
LQL]LDWLYD�� FRQ� GLVFUH]LRQDOLWj� GL� SRWHUH�� DQFKH� VH� OLPLWDWH� D� GHWHUPLQDWL� VHUYL]L� GL� DGHJXDWD�LPSRUWDQ]D�
4XDGUL�
$SSDUWHQJRQR�DO����OLYHOOR�DQFKH�L� ODYRUDWRUL�FKH�VYROJRQR�FRQ�FDUDWWHUH�GL�FRQWLQXLWj��FRQ�XQ�JUDGR�HOHYDWR�GL� FDSDFLWj� JHVWLRQDOH�� RUJD QL]]DWLYD�� SURIHVVLRQDOH�� IXQ]LRQL� DUWLFRODWH� GL� ULOHYDQWH� LPSRUWDQ]D� H�UHVSRQVDELOLWj� DL� ILQL� GHOOR� VYLOXSSR� H� GHOO
DWWXD]LRQH� GHJOL� RELHWWLYL� GHOO
LPSUHVD� SHU� DWWLYLWj� GL� DOWD�VSHFLDOL]]D]LRQH�� FRRUGLQDPHQWR� H� JHVWLRQH� LQ� VHWWRUL� IRQGDPHQWDOL�� IRUQHQGR� F RQWULEXWL� TXDOLILFDWL� SHU� OD�GHILQL]LRQH�GHJOL�RELHWWLYL�GHOO
LPSUHVD�VWHVVD��D�TXHVWL�ODYRUDWRUL�q�DWWULEXLWD�OD�TXDOLILFD�GL��4XDGUR��GL�FXL�DOOD�OHJJH���������Q������
���OLYHOOR�
$SSDUWHQJRQR� D� TXHVWR� OLYHOOR� L� ODYRUDWRUL� FKH� VYROJRQR� PDQVLRQL� GL� FRQF HWWR� GL� FDUDWWHUH� WHFQLFR �DPPLQLVWUDWLYR�FKH�DEELDQR�GLVFUH]LRQDOLWj�GL�SRWHUH�H�IDFROWj�G
LQL]LDWLYD�QHOO
DPELWR�GHOOH�GLUHWWLYH� LPSDUWLWH�GDL�ODYRUDWRUL�GHO�OLYHOOR�VXSHULRUH�
���/LYHOOR�6XSHU�
&RPSUHQGH�LO�FDSRVTXDGUD�FKH�QHOO
DPELWR�GHOOH�GLUHWWLYH�U LFHYXWH��SXU�ODYRUDQGR�HJOL�VWHVVR�PDQXDOPHQWH��VYROJH�GL�QRUPD�FRQ�DXWRQRPLD�RSHUDWLYD�H�FRQ�DSSRUWR�GL�FDSDFLWj�WHFQLFKH��IXQ]LRQL�GL�FRRUGLQDPHQWR�H�GL�FRQWUROOR�GHOO
DWWLYLWj�GL�SL��VTXDGUH��DQFKH�VH�RSHUDQWL�LQ�FRPSOHVVL�GLYHUVL�
���OLYHOOR�
$SSDUWHQJRQR� D� TXHVWR� OLYHOOR� L� ODYRUDWRUL� DGLELWL� DG� RSHUD]LRQL� SHU� OD� FXL� HVHFX]LRQH� VRQR� ULFKLHVWH�VSHFLILFKH�FRQRVFHQ]H�WHFQLFKH�H�R�SDUWLFRODUL�FDSDFLWj�WHFQLFR �SUDWLFKH�FRPXQTXH�DFTXLVLWH�$G�HVHPSLR�� RSHUDWRUL� GHL� VHUYL]L� GL� GLVLQIH]LRQH�� GLVLQIHVWD]LRQH�� GHUDWWL]]D]LRQH�H�VDQLILFD]LRQH�� ODPDWRUL��OHYLJDWRUL�H�YHWULILFDWRUL�SDYLPHQWL� LQ�OHJQR��OXFLGDWRUL�D�SLRPER��FRQGXFHQWL�GL�VHPRYHQWL��FRQGXFHQWL�GL�SDOH�FDULFDWULFL��FDSLVTXDGUD�FKH��SXU� ODYRUDQGR�HVVL�VWHVVL�PDQXDOPHQWH��FRRUGLQDQR�H�VRUYHJOLDQR� O
DWWLY LWj�GHL�ODYRUDWRUL� FRPSRQHQWL� OD� VTXDGUD��DGGHWWL�DOOH�FDELQH�H� OLQHH�GL�YHUQLFLDWXUD�QHJOL� LPSLDQWL� LQGXVWULDOL��DXWLVWL�FRQGXFHQWL�YHLFROL�SHU�L�TXDOL�VLD�SUHYLVWR�LO�SRVVHVVR�GHOOD�SDWHQWH�GL�JUDGR�&�R�VXSHULRUH��LPSLHJDWL�WHFQLFL�H�DPPLQLVWUDWLYL� DYHQW L� PDQVLRQL� HVHFXWLYH� FKH� ULFKLHGRQR� XQD� JHQHULFD� SUHSDUD]LRQH� SURIHVVLRQDOH� FRQ� OD�VROD� HFFH]LRQH� GL� TXHOOL� HVSUHVVDPHQWH� ULFKLDPDWL� DO� ��� OLYHOOR�� $OWUH� TXDOLILFKH� GL� YDORUH� HTXLYDOHQWH� QRQ�HVSUHVVDPHQWH�ULFKLDPDWH�
���OLYHOOR�
$SSDUWHQJRQR�D�TXHVWR� OLY HOOR� L� ODYRUDWRUL�DGLELWL�DG�RSHUD]LRQL�SHU� OD�FXL�HVHFX]LRQH�VRQR�ULFKLHVWH�QRUPDOL�FRQRVFHQ]H�H�DGHJXDWH�FDSDFLWj�WHFQLFR �SUDWLFKH�FRPXQTXH�DFTXLVLWH��QRQFKp�L� ODYRUDWRUL�DGLELWL�DG�DWWLYLWj�SROLYDOHQWL�$G� HVHPSLR�� RSHUDLR� TXDOLILFDWR� FKH�� SXU� ODYRUDQGR PDQXDOPHQWH� HJOL� VWHVVR�� KD� LO� FRPSLWR� GL� FRRUGLQDUH�O
DWWLYLWj� HVHFXWLYD� GL� ODYRUDWRUL� LQTXDGUDWL� LQ� ��� OLYHOOR�� SXOLWRUL� ILQLWL� FKH� HIIHWWXDQR� WXWWL� L� ODYRUL� GL� SXOL]LD��FRPSUHVH� OH�SXOL]LH�GHL�YHWUL�H�GHOOH�YHWULQH�FRQ�XVR�GHOOH�VFDOH��DQFKH�FRQ�XVR�GH OOH�PDFFKLQH� LQGXVWULDOL�SHU� OD�SXOL]LD��FRQGXFHQWL�GL�DXWRYHLFROL�H�PRWRFDUUL�SHU� L�TXDOL�QRQ�q ULFKLHVWR� LO�SRVVHVVR�GHOOD�SDWHQWH�&��DGGHWWL� DG� RSHUD]LRQL� GL� GLVLQIH]LRQH�� GHUDWWL]]D]LRQH�� GLVLQIHVWD]LRQH�� VDQLILFD]LRQH� H� ULVDQDPHQWR�DPELHQWDOH��IDWWRULQL�DGGHWWL�D�PDQVLRQL�VHPSOLFL�GL�VHJUHWHULD��DGGHWWL�DO�FRQWUROOR�GRFXPHQWL�FRQWDELOL�UHODWLYL�DO�PRYLPHQWR�GHO�PDWHULDOH��DGGHWWL�DO�FRQWUROOR�IDWWXUH��GDWWLORJUDIL��FHQWUDOLQLVWL�WHOHIRQLFL��DGGHWWL�D�PDQVLRQL�GL�VFULWWXUD]LRQH�H�FRSLD�$OWUH�TXDOLILFKH GL�YDORUH�HTXLYDOHQWH�QRQ�HVSUHVVDPHQWH�ULFKLDPDWH�
���/LYHOOR
$SSDUWHQJRQR�D�TXHVWR�OLYHOOR�L�ODYRUDWRUL�DGLELWL�DG�RSHUD]LRQL�SHU�OD�FXL�HVHFX]LRQH�VL�ULFKLHGH�LO�SRVVHVVR�GL�VHPSOLFL� FRQRVFHQ]H� SUDWLFKH� H� FKH� VYROJRQR� DWWLYLWj� SHU� DELOLWDUVL� DOOH� TXD OL� RFFRUUH� XQ� EUHYH� SHULRGR� GL�SUDWLFD�
3URILOL�HVHPSOLILFDWLYL�



� ODYRUDWRUL�DGGHWWL�DG�RSHUD]LRQL�DXVLOLDULH�DOOD�GLVLQIH]LRQH��GHUDWWL]]D]LRQH��GLVLQIHVWD]LRQH��VDQLILFD]LRQH�H�ULVDQDPHQWR�DPELHQWDOH�� ODYRUDWRUL� FKH� HVHJXRQR� VHPSOLFL� ODYRUL� ULSHWLWLYL� S HU� OD� SXOL]LD� H� OD� PDQXWHQ]LRQH� GHOO
DPELHQWH�� HV���DGGHWWL�DO� ODYDJJLR�PDQXDOH�GL�VXSSHOOHWWLOL��VWRYLJOLH�H�VLPLOL��DGGHWWL�DOOD�VSD]]DWXUD��YXRWDWXUD�FHVWLQL�H�SRUWDFHQHUL�HFF��� ODYRUDWRUL�DGGHWWL�DL� ODYRUL�GL�SXOL]LD�DQFKH�FRQ� O
XVR�GL� OXFLGDWULFL�H�DV SLUDWRUL�QRQFKp�DL� ODYRUL�GL�SXOL]LD�GHL� YHWUL� DQFKH� FRQ� XVR� GHOOD� VFDOHWWD� D� OLEUHWWR� GL� FRPXQH� XVR�GRPHVWLFR� FKH�QRQ� VXSHUL� ��PHWUR� GL�DOWH]]D�� ODYRUDWRUL� DGGHWWL� DOOD� URWD]LRQH� H� WUDVSRUWR� GHL� VDFFKL� D� SHUGHUH� H�R� FHUQLWD�� DGGHWWL� ODYRUL� GL�IDFFKLQDJJLR��DGGHWWL�ODYRUL�GL�PDQXWHQ]LRQH�GL�JLDUGLQL�H�GL�DUHH�D�YHUGH�� ODYRUDWRUL� DGGHWWL� D� VHPSOLFL� FRQWUROOL� FRQ� VWUXPHQWL� SUHUHJRODWL� H�R� SUHGLVSRVWL�� ODYRUDWRUL� DGGHWWL� DO�ULDVVHWWR�H�ULJRYHUQR�GL�IRUHVWHULH�H�DVVLPLODELOL�
'HFODUDWRULH�� 3URILOL�HVHPSOLILFDWLYL�
���OLYHOOR��'HFODUDWRULD�
$SSDUWHQJRQR�D�TXHVWR� OLYHOOR� L� ODYRUDWRUL�FKH�VYROJRQR�DWWLYLWj�PDQXDOL�VHPSOLFL�SHU� OH�TXDOL�QRQ�RFFRUURQR�FRQRVFHQ]H�SURIHVVLRQDOL�QRQFKp�L�ODYRUDWRUL�GL�FXL�DO����OLYHOOR��GL��D�DVVXQ]LRQH�GHO�VHWWRUH�
3URILOL�HVHPSOLILFDWLYL�
� ODYRUDWRUL� FKH�HVHJXRQR�PDQVLRQL�GL�JXDUGLDQLD�R�GL�DWWHVD�H�FXVWRGLD��HV���JXDUGLDQL�GLXUQL�H�QRWWXUQL��XVFLHUL��FXVWRGL�
1250$7,9$�48$'5,
$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOOD�OHJJH���������Q�������H�GHOOD�OHJJH��������Q�������OH�SDUWL�FRQYHQJ RQR�TXDQWR�VHJXH�
�� /D� GHWHUPLQD]LRQH� GHL� UHTXLVLWL� GL� DSSDUWHQHQ]D� DOOD� FDWHJRULD� GL� �4XDGUR�� YLHQH� HIIHWWXDWR� GDOOH� SDUWL�VWLSXODQWL� FRQ� LO� SUHVHQWH� &&1/� ��� ,Q� UHOD]LRQH� D� TXDQWR� VRSUD� GHILQLWR�� LQ� VHGH� GL� �D� DSSOLFD]LRQH�� L�GDWRUL�GL�ODYRUR�DWWULEXLUDQQR OD�TXDOLILFD�GL�4XDGUR�DL�ODYRUDWRUL�LQWHUHVVDWL�FRQ�GHFRUUHQ]D���������� /
,PSUHVD�� DL� VHQVL� GHO� FRPELQDWR� GLVSRVWR� GDOO
DUW�� ����� &�&�� H� GDOO
DUW�� ��� OHJJH� Q�� �������� q�UHVSRQVDELOH�SHU�L�GDQQL�FRQVHJXHQWL�D�FROSD�DUUHFDWL�GDO�4XDGUR�QHOOR�VYROJLPHQWR�GHO OD�VXD�DWWLYLWj��/D�VXGGHWWD� UHVSRQVDELOLWj� SXz� HVVHUH� JDUDQWLWD� DQFKH� PHGLDQWH� OD� VRWWRVFUL]LRQH� GL� DSSRVLWD� SROL]]D�DVVLFXUDWLYD��/
LPSUHVD�JDUDQWLUj�DO�4XDGUR�GLSHQGHQWH��DQFKH�DWWUDYHUVR�HYHQWXDOH�SROL]]D�DVVLFXUDWLYD��O
DVVLVWHQ]D�OHJDOH�ILQR�DOOD�VHQ WHQ]D�GHILQLWLYD��SHU�L�SURFHGLPHQWL�FLYLOL�H�SHQDOL��QHL�FRQIURQWL�GHO�4XDGUR�PHGHVLPR�SHU�IDWWL�FKH�VLDQR�GLUHWWDPHQWH�FRQQHVVL�DOO
HVHUFL]LR�GHOOH�IXQ]LRQL�DWWULEXLWHJOL��� 2OWUH� TXDQWR� SUHYLVWR� GDOOD� YLJHQWH� QRUPDWLYD� GL� OHJJH� LQ� PDWHULD� GL� EUHYHWWL� H� GL ULWWL� G
DXWRUH�� SUHYLD�DXWRUL]]D]LRQH�D]LHQGDOH��q�ULFRQRVFLXWD�DL�TXDGUL�OD�SRVVLELOLWj�GL�SXEEOLFD]LRQH�QRPLQDWLYD�GL�ULFHUFKH�R�ODYRUL� UHODWLYL� DOOH� DWWLYLWj� VYROWH� H� GL� XWLOL]]D]LRQH� GHL� GDWL� H� GHOOH� LQIRUPD]LRQL� DFTXLVLWH� QHOO
DPELWR�GHOO
DWWLYLWj�ODYRUDWLYD�PHGHVLPD��� ,Q� UHOD]LRQH� DOOH� ORUR� HVLJHQ]H�� OH� D]LHQGH� GL� QRUPD� SURPXRYHUDQQR�� DQFKH� DYYDOHQGRVL� GHOOH�$VVRFLD]LRQL� WHUULWRULDOL� LPSUHQGLWRULDOL� GL� FRPSHWHQ]D�� OD� SDUWHFLSD]LRQH� GHL� 4XDGUL� DG� LQL]LDWLYH� GL�IRUPD]LRQH�ILQDOL]]DWH�DO�PLJOLRUDPHQWR�GHO OH�FDSDFLWj�SURIHVVLRQDOL��� $�GHFRUUHUH�GDOOD�GDWD�GL�ULFRQRVFLPHQWR�GHOOD�TXDOLILFD�GL�4XDGUR�GD�SDUWH�GHOO
D]LHQGD�YHUUj�FRUULVSRVWD�DL�ODYRUDWRUL�LQWHUHVVDWL�XQD�LQGHQQLWj�GL�IXQ]LRQH�GL�LPSRUWR�SDUL�D�����������PHQVLOL�ORUGH�GD�FRPSXWDUVL�VX�WXWWL�JOL�LVWLWXWL�FRQWUDWWXDOL��� 3HU� TXDQWR� TXL� QRQ� HVSUHVVDPHQWH� FRQWHPSODWR� VL� ID� FRQFRUGH� ULQYLR� DOOH� GLVSRVL]LRQL� SURSULH� SHU� OD�FDWHJRULD�GHJOL�LPSLHJDWL��� /H� SDUWL� VL� GDQQR� DWWR� FKH�� FRQ� OD� SUHVHQWH� UHJRODPHQWD]LRQH�� VL� q� GDWD� SLHQD� DWWXD]LRQH� DO� GLVSRVWR�GHOOD�OHJJH���������Q�������SHU�TXDQWR�ULJXDUGD�OD�FDWHJRULD�GHL��4XDGUL��
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,� ODYRUDWRUL� FKH� QRQ� KDQQR� VYROWR� DOFXQD� HVSHULHQ]D� QHO� VHWWRUH� VWD]LRQHUDQQR� DO� ��� OLYHOOR� SHU� DFFHGHUH�VXFFHVVLYDPHQWH�DO����GRSR�L�SULP L���PHVL�GL�VHUYL]LR�
3UHFLVD]LRQH�D�YHUEDOH�
$O�SHUVRQDOH�JLj�LQ�VHUYL]LR�OH�LPSUHVH�GRYUDQQR�FRPXQLFDUH�SHU�LVFULWWR��HQWUR���PHVH�GDOOD�VWLSXOD]LRQH�GHO�SUHVHQWH�FRQWUDWWR��LO�OLYHOOR�DO�TXDOH�YLHQH�DVVHJQDWR�H�LO�WUDWWDPHQWR�HFRQRPLFR�UHODWLYR�
3DVVDJJLR�GL�PDQVLRQL�H�GL�OLYHOOR�
,O�ODYRUDWRUH�GHYH�HVVHUH�DGLELWR�DOOH�PDQVLRQL�SHU�OH�TXDOL�q�VWDWR�DVVXQWR�R�D�TXHOOH�FRUULVSRQGHQWL�DO�OLYHOOR�VXSHULRUH�FKH�DEELD�VXFFHVVLYDPHQWH�DFTXLVLWR�R�D�PDQVLRQL�FRUULVSRQGHQWL�DOOH�XOWLPH�HIIHWWLYDPHQWH�VYROWH ��VHQ]D�DOFXQD�GLPLQX]LRQH�GHOOD�UHWULEX]LRQH�
,O� ODYRUDWRUH�FKH�VLD�FKLDPDWR�D�FRPSLHUH� WHPSRUDQHDPHQWH�PDQVLRQL�GL� OLYHOOR�VXSHULRUH�KD�GLULWWR��SHU� OD�GXUDWD�GHOO
LQFDULFR��DO�WUDWWDPHQWR�FRUULVSRQGHQWH�DOO
DWWLYLWj�VYROWD�
6DOYR� LO�FDVR�LQ�FXL� LO�GLV LPSHJQR�GL�PDQVLRQL�GL� OLYHOOR�VXSHULRUH�DEELD�DYXWR� OXRJR�SHU�VRVWLWX]LRQH�GL�DOWUR�ODYRUDWRUH�DVVHQWH��FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�� LO�SDVVDJJLR�DO�QXRYR� OLYHOOR�GLYLHQH�HIIHWWLYR�D�WXWWL�JOL�HIIHWWL��WUDVFRUVR�LO�SHULRGR�GL���PHVL�GDO�GLVLP SHJQR�GHOOH�PDQVLRQL�VXSHULRUL�
1RUPD�WUDQVLWRULD�
,O� SHUVRQDOH� GLSHQGHQWH� GD� LPSUHVH� HVHUFHQWL� VHUYL]L� GL� SXOL]LD� FXL�� DO� PRPHQWR� GHOOD� VRWWRVFUL]LRQH� GHO�SUHVHQWH� &&1/�� YHQLYD� DSSOLFDWR� LO� &&1/� GHO� VHWWRUH� DUWLJLDQR�PHWDOPHFFDQLFR� H� LQVWDOOD]LRQH� G
LP SLDQWL��RYYHUR�DOWUR�&&1/�DYHQWH�DQDORJR�VLVWHPD�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��YLHQH� LQTXDGUDWR�QHO�SUHVHQWH�&&1/�FRPH�GD�WDEHOOD�DOOHJDWD�
&&1/�0HWDOPHFFDQLFL�$UWLJLDQL��DOWUL��&&1/�,PSUHVH�3XOL]LD�$UWLJLDQH
���FDWHJRULD��4XDGUL�����OLYHOOR���FDWHJRULD����OLYHOOR���FDWHJRULD�ELV����OLYHOOR�6XSHU���FDWHJRULD����OLYHOOR���FDWHJRULD����OLYHOOR���H����FDWHJRULD����OLYHOOR���OLYHOOR�
,�VROL� ODYRUDWRUL�FKH��DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�&&1/�VRQR�LQTXDGUDWL�QHOOD����FDWHJRULD�GHO� &&1/ GHO� VHWWRUH� DUWLJLDQR� PHWDOPHFFDQLFR� H� LQVWDOOD]LRQH� G
LPSLDQWL� H� FKH� DEELDQR� PDWXUDWR� QHOOD�VWHVVD� LPSUHVD�XQ
DQ]LDQLWj�GL�VHUYL]LR�QRQ�LQIHULRUH�D���DQQL��RYYHUR�FKH�DEELDQR�PDWXUDWR�XQ
DQ]LDQLWj�GL�VHUYL]LR� QHO� VHWWRUH� GHOOH� LPSUHVH� GL� SXOL]LD�� QRQ� LQI HULRUH� D� �� DQQL� GL� FXL� DOPHQR� �� QHOOD� VWHVVD� LPSUHVD��YHUUDQQR�LQTXDGUDWL��WUDVFRUVL����PHVL�DO����OLYHOOR�SUHYLVWR�GDOO
DUW�����GHO�SUHVHQWH�&&1/�
$UW������ $VVXQ]LRQH�
/
DVVXQ]LRQH�YHUUj�FRPXQLFDWD�GLUHWWDPHQWH�DOO
LQWHUHVVDWR�FRQ�OHWWHUD�QHOOD�TXDOH GHYRQR�HVVHUH�VSHFLILFDWL�
�� OD�GDWD�GL�DVVXQ]LRQH��� LO� OLYHOOR�FXL�LO� ODYRUDWRUH�YLHQH�DVVHJQDWR�DL�VHQVL�GHOO
DUW�����H�LQ�PRGR�VRPPDULR�OH�PDQVLRQL�FXL�GHYH�DWWHQGHUH��� LO�WUDWWDPHQWR�HFRQRPLFR�LQL]LDOH��� OD�GXUDWD�GHOO
HYHQWXDOH�SHULRGR�GL�SURYD�



$UW������ (VFOXVLRQH�GHOOH�TXRWH�GL�ULVHUYD�
$L�VHQVL�GHO� FRPPD���GHOO
DUW�� ���GHOOD� OHJJH�Q���������QRQ�VRQR�FRPSXWDELOL�� DL� ILQL� GHOOD�GHWHUPLQD]LRQH�GHOOD�ULVHUYD�
� OH�DVVXQ]LRQL�GHL�ODYRUDWRUL�FXL�VLD�DVVHJQDWD�XQD�TXDOLILFD�ULFRPSUHVD�QHL�OLYHOOL��������6 ����� VRQR�FRPXQTXH�HVFOXVL�L�ODYRUDWRUL�DVVXQWL�GD�DGLELUH�D�PDQVLRQL�GL�FXVWRGLD��ILGXFLD�H�VLFXUH]]D�� L� ODYRUDWRUL� DVVXQWL� WUD� OH� FDWHJRULH� ULVHUYDWH� GHO� FRPPD� ��� GHOO
DUW�� ���� OHJJH� Q�� �������� VDUDQQR�FRPSXWDELOL�DL�ILQL�GHOOD�FRSHUWXUD�GHOOD�DOLTXRWD�G L�ULVHUYD�GL�FXL�DL�FRPPL���H���GHOO
DUW�����FLWDWR��DQFKH�TXDQGR�YHQJRQR�LQTXDGUDWL�QHOOH�TXDOLILFKH�SUHFHGHQWHPHQWH�LQGLYLGXDWH�
$UW������ &RQVHJQD�H�UHVWLWX]LRQH�GHL�GRFXPHQWL�GL�ODYRUR�
$OO
DWWR�GHOO
DVVXQ]LRQH�LO�ODYRUDWRUH�GHYH�FRQVHJQDUH�
�� XQ�GRFXPHQWR�GL�LGHQWLWj��� LO�OLEUHWWR�GL�ODYRUR��� LO�FHUWLILFDWR�JHQHUDOH�GHO�FDVHOODULR�GL�GDWD�QRQ�DQWHULRUH�D���PHVL��� LO� QXPHUR� GL� FRGLFH� ILVFDOH�� LO� PRGHOOR� '0� ��� /� H� TXDQW
DOWUR� HYHQWXDOPHQWH� ULFKLHVWR� GD� SDUWLFRODUL�GLVSRVL]LRQL�GL�OHJJH��� OR�VWDWR�GL�IDPLJOLD�
&HVVDWR� LO� UDSSRUWR� GL� ODYRUR�� O
LPSUHVD�� QRQ� ROWUH� LO� JLRUQR� VXFFHVVLYR� DOOD� FHVVD]LRQH�� FRQVHJQHUj� DO�ODYRUDWRUH�FKH�QH�ULODVFHUj�ULFHYXWD��LO�OLEUHWWR�GL�ODYRUR��OH�WHVVHUH�GL�DVVLFXUD]LRQH�H�RJQL�DOWUR�GRFXPHQWR�GL�SHUWLQHQ]D�GHOO
LQWHUHVVDWR��FL z�VHPSUH�FKH�QRQ�QH�VLD�LPSHGLWR�SHU�UDJLRQL�LQGLSHQGHQWL�GDOOD�VXD�YRORQWj�
$UW������ 2UDULR�GL�ODYRUR�
3HU�OD�GXUDWD�GHOO
RUDULR�GL�ODYRUR�VL�ID�ULIHULPHQWR�DOOH�QRUPH�GL�OHJJH�H�DOOH�UHODWLYH�GHURJKH�HG�HFFH]LRQL�
/D�GXUDWD�GHOO
RUDULR�FRQWUDWWXDOH GL� ODYRUR�q�GL����RUH�VHWWLPDQDOL��VDOYR�TXDQWR�GLVSRVWR�DO�VXFFHVVLYR�DUW�����
/D�SUHVWD]LRQH�q�GLVWULEXLWD�GL�QRUPD�LQ���JLRUQL�ODYRUDWLYL�FRQVHFXWLYL�
,���JLRUQL�GL�ULSRVR�GHYRQR�FRPSUHQGHUH�OD�GRPHQLFD�VDOYR�L�FDVL�GL�DWWLYLWj�ODYRUDWLYD�QHL�VHWWRUL GL�SXEEOLFD�XWLOLWj�H�GL�TXHOOL�GL�DWWLYLWj�D�FLFOR�FRQWLQXR�
,Q�GHURJD�D�TXDQWR�VRSUD��SHU�HVLJHQ]H�WHFQLFKH�R�SURGXWWLYH�RYYHUR�RUJDQL]]DWLYH��IHUPR�UHVWDQGR�LO�ULSRVR�GRPHQLFDOH��O
DOWUR�JLRUQR�GL�ULSRVR�SXz�HVVHUH�IUXLWR�QHOO
DUFR�GHOOD�VHWWLPDQD�
/
DWWXD]LRQH�GL�TXDQWR�VRSUD�H�OD�SURJUDPPD]LRQH�GHL�ULSRVL�DYYHUUj�SUHYLR�FRQIURQWR�D�OLYHOOR�D]LHQGDOH�WUD�LPSUHVH�H� ODYRUDWRUL��R�WUD� LPSUHVH�H�56$�R�568��RYH�OH�VWHVVH�HVLVWDQR�H�VDUj�SRUWDWD�D�FRQRVFHQ]D�GHL�ODYRUDWRUL�LQWHUHVVDWL�FRQ�DOPHQR����JLRUQL� GL�DQWLFLSR�R�FRPXQTXH�FRQ�FRQJUXR�DQWLFLSR�
$�OLYHOOR�D]LHQGDOH�WUD�LPSUHVH�H�ODYRUDWRUL��R�WUD�LPSUHVH�H�56$�R�568��RYH�OH�VWHVVH�HVLVWDQR��SRWUj�HVVHUH�FRQFRUGDWD�XQD�GLVWULEX]LRQH�LQ���JLRUQDWH�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�D]LHQGDOL�
1HO�FDVR�GL�SUHVWD]LRQH�QHO����JLRUQR�VDUj�FRUULVSRVWD�OD�UHWULEX]LRQH�JOREDOH�RUDULD�SHU�OH�RUH�ODYRUDWH��FRQ�OD�PDJJLRUD]LRQH�GHO������FDOFRODWD�VXOOD�UHWULEX]LRQH�EDVH��SDJD�EDVH��FRQWLQJHQ]D��('5��
/D�GLVWULEX]LRQH�JLRUQDOLHUD�GHOO
RUDULR�GL�ODYRUR�SXz�HVVHUH�DUWLFRODW D�LQ�QRQ�SL��GL���WXUQL�
/
RUDULR� GL� ODYRUR� YD� FRQWHJJLDWR� GDOO
RUD� SUHYHQWLYDPHQH� ILVVDWD� GDOOD� LPSUHVD� SHU� O
LQL]LR� GHOO
DWWLYLWj�ODYRUDWLYD�



4XDORUD�LO�ODYRUDWRUH��SUHVHQWDQGRVL�QHOO
RUD�SUHYHQWLYDPHQWH�ILVVDWD�SHU�O
LQL]LR�GHOOD�SUHVWD]LRQH�JLRUQDOLH UD��QRQ� GRYHVVH� HVVHUH� DGLELWR� DO� ODYRUR� R� JOL� YHQLVVH� ULFKLHVWD� XQD� SUHVWD]LRQH� GL� GXUDWD� LQIHULRUH� DOO
RUDULR�SUHGLVSRVWR��KD�GLULWWR�DO�WUDWWDPHQWR�UHWULEXWLYR�FKH�JOL�VDUHEEH�VSHWWDWR�FRPH�VH�DYHVVH�ODYRUDWR�
'XUDQWH� OD� JLRUQDWD� H� QHOOH� RUH� GL� PLQRU� O DYRUR�� LO� ODYRUDWRUH� FRQ� UDSSRUWR� GL� ODYRUR� VXSHULRUH� DOOH� �� RUH�JLRUQDOLHUH�KD�GLULWWR�DOPHQR�D���RUD�GL�OLEHUWj��QRQ�UHWULEXLWD��SHU�OD�FRQVXPD]LRQH�GHO�SDVWR�
/
LPSUHVD�QHO� ILVVDUH� L� WXUQL�GL� ODYRUR�R�GL�ULSRVR�WUD�LO�SHUVRQDOH�DYHQWH�OH�PHGHVLPH�TXDOL ILFKH��FXUHUj�FKH�FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GHOO
D]LHQGD��VLDQR�FRRUGLQDWL� LQ�PRGR�FKH�OH�GRPHQLFKH�H�OH�RUH�QRWWXUQH�VLDQR�HTXDPHQWH�ULSDUWLWH�WUD�LO�SHUVRQDOH�VWHVVR�JDUDQWHQGR�D�FLDVFXQR��ROWUH�LO�ULSRVR�JLRUQDOLHUR�����RUH�GL�LQLQWHUURWWR�ULSRVR�SHU�RJQL�VHWWLPDQD�
/
RUDULR� GL� ODYRUR� H� L� WXUQL� GHYRQR� HVVHUH� SUHGLVSRVWL� GDOO
LPSUHVD� LQ� PRGR� FKH� LO� SHUVRQDOH� QH� DEELD�WHPSHVWLYD�FRJQL]LRQH�
1HO� FDVR�GL� ODYRUR�D� WXUQR�� LO� SHUVRQDOH�GHO� WXUQR�FHVVDQWH�QRQ�SXz� ODVFLDUH� LO� VHUYL]LR�VH�QRQ�TXDQGR�VLD�VWDWR�VRVWLWXLWR�GD�TXHOOR�GHO�WXUQR�VXFFHVVLYR��HQWUR�L�OLPLWL�GHOOH���RUH�
,O� WHPSR�SDVVDWR�D�GLVSRVL]LRQH�GHOO
LPSUHVD� � LQ�DWWHVD�GL� LPSLHJR��SHU�VSRVWDPHQWL�GD�XQ�SRVWR�DOO
DOWUR�GL�ODYRUR� DQFKH� TXDQGR� IRVVHUR� TXHOOL� DELWXDOL�� H� SHU� HYHQWXDOL� LQRSHURVL Wj� QHO� FRUVR� GHOO
RUDULR� GL� ODYRUR� SHU�HVLJHQ]H� D]LHQGDOL� � q� FRPSXWDWR� QHOO
RUDULR� HIIHWWLYR� GL� ODYRUR� FRPH� SUHVWD]LRQH� ODYRUDWLYD� H� FRPH� WDOH�UHWULEXLWD�
/H� VSHVH� GL� YLDJJLR� FKH� LO� ODYRUDWRUH� VRSSRUWD� SHU� UDJLRQL� GL� ODYRUR� QHO� FRUVR� GHOOD� VXD� SUHVWD]LRQ H�JLRUQDOLHUD� � FRPSUHVH�TXHOOH�GHULYDQWL�GD�VSRVWDPHQWL�GD�XQ SRVWR�DOO
DOWUR�GL�ODYRUR��DQFKH�VH�ULHQWUDQWL�IUD�TXHOOL�DELWXDOL� � VRQR�ULPERUVDWH�GDOO
LPSUHVD��6RQR�HVFOXVH�GDO�ULPERUVR�OH�VSHVH�GL�YLDJJLR�FKH�LO�ODYRUDWRUH�VRSSRUWD�SHU� UDJJLXQJHUH� LO� SR VWR�GL� ODYRUR��SHU� O
LQL]LR�GHOOD� VXD�SUHVWD]LRQH�JLRUQDOLHUD��H�SHU� ULHQWUDUH�DO�SURSULR�GRPLFLOLR�
,O�WHPSR�FKH�LO�ODYRUDWRUH�LPSLHJD�SHU�WUDVIHULUVL�GD�XQ�SRVWR�DOO
DOWUR��WUD�O
LQL]LR�H�LO�WHUPLQH�GHOOD�SUHVWD]LRQH��q�FRQVLGHUDWR�FRPH�SUHVWD]LRQH�ODYR UDWLYD�D�WXWWL�JOL�HIIHWWL�
$UW������ )OHVVLELOLWj�GHOO
RUDULR�GL�ODYRUR�
&RQVLGHUDWH� OH�SDUWLFRODUL� FDUDWWHULVWLFKH�GHO� VHWWRUH�H�DQFKH�DOOR�VFRSR�GL�FRQWHQHUH� O
HQWLWj�GHL� ULFRUVL�DOOR�VWUDRUGLQDULR�H�D�VRVSHQVLRQL�GHO�ODYRUR�FRQQHVVL�D�WDOH�FDUDWWHU LVWLFD��YLHQH�LQWURGRWWD�OD�IOHVVLELOLWj�GHOO
RUDULR�FRQWUDWWXDOH�GL�ODYRUR�
3HU�IDU�IURQWH�DOOH�YDULD]LRQL�G
LQWHQVLWj�GHOO
DWWLYLWj�ODYRUDWLYD�GHOOD�D]LHQGD�R�GL�SDUWL�GL�HVVD��O
D]LHQGD�SRWUj�UHDOL]]DUH� GLYHUVL� UHJLPL� GL� RUDULR� LQ� SDUWLFRODUL� SHULRGL�� FRQ� LO� VXSHUDPHQWR� GHOO
RUDULR� FRQWUDWWXDOH� VLQR� DO�OLPLWH�GHOOH����RUH�VHWWLPDQDOL��SHU�XQ�PDVVLPR�GL�����RUH�QHOO
DQQR�
3HU� OH� RUH� SUHVWDWH� ROWUH� O
RUDULR� FRQWUDWWXDOH� YHUUj� FRUULVSRVWD� OD�PDJJLRUD]LRQH� GHO� ���� GD� OLTXLGDUH� QHL�SHULRGL�GL� VXSHUDPHQWR�GH L�PHGHVLPL��)HUPR� UHVWDQGR� OD�YRORQWDULHWj�� O
DSSOLFD]LRQH�GHOOD�QRUPDWLYD�GL�FXL�VRSUD� q� VXERUGLQDWD� D� LQWHVH� GD� GHILQLUH� FRQJLXQWDPHQWH� H� SHU� LVFULWWR� LQ� WHPSR� XWLOH� WUD� O
LPSUHVD� H� L�ODYRUDWRUL�R�WUD�LPSUHVH�H�OH�56$�R�568�RYH�HVLVWHQWL�
$� IURQWH� GHO� VXSHUDPHQWR� GHOO
RUDULR� FRQWUDWWXDOH� O
LPSUHVD� FRUULVSRQGHUj�� HQWUR� XQ� SHULRGR� GL� �� PHVL�GDOO
HIIHWWXD]LRQH� GHOOD� SUHVWD]LRQH� IOHVVLELOH� H� LQ� SHULRGL� GL� PLQRUH� LQWHQVLWj� SURGXWWLYD�� XQD� SDUL� HQWLWj� GL�ULSRVL�FRPSHQVDWLYL�
,� ODYRUDWRUL� LQWHUHVVDWL�SHUFHSLUD QQR� OD� UHWULEX]LRQH�UHODWLYD�DOO
RUDULR�FRQWUDWWXDOH�VHWWLPDQDOH�VLD�QHL�SHULRGL�GL�VXSHUDPHQWR�FKH�LQ�TXHOOL�GL�FRUULVSRQGHQWH�ULGX]LRQH�GHOO
RUDULR�FRQWUDWWXDOH�
/
DWWXD]LRQH� GHOOD� IOHVVLELOLWj� ULJXDUGD� WXWWL� L� ODYRUDWRUL� LQWHUHVVDWL� VDOYR� GHURJKH� LQGLY LGXDOL� D� IURQWH� GL�FRPSURYDWL�LPSHGLPHQWL�
/H�SDUWL�FRQYHQJRQR�FKH�O
LQGHQQLWj�SDUL�D����RUH�DQQXH�YHQJD�GL�QRUPD�IUXLWD�GDL�ODYRUDWRUL�VRWWR�IRUPD�GL�SHUPHVVL� UHWULEXLWL�� FKH�YHUUDQQR�XWLOL]]DWL�� VXOOD�EDVH�GL� LQWHVH�GD�FRQYHQLUVL� VHFRQGR� OH�HVLJHQ]H� WHF QLFR�SURGXWWLYH�GHOO
LPSUHVD��SHU�ULDVVRUELUH�VLWXD]LRQL�FRQWLQJHQWL�GL�FRQWUD]LRQH�GHOO
DWWLYLWj�D]LHQGDOH�



/H�IUD]LRQL�GL�DQQR�YHUUDQQR�FRPSXWDWH�LQ�GRGLFHVLPL�
7DOL�SHUPHVVL�YHUUDQQR�XWLOL]]DWL�QHO�FRUVR�GHOO
DQQR��LQ�FDVR�HVVL�VLDQR�LQ�WXWWR�R�LQ�SD UWH�LQXWLOL]]DWL�VDUDQQR�GLUHWWDPHQWH�UHWULEXLWL�DO�ODYRUDWRUH�
4XDORUD�� D� GHFRUUHUH� GDOOD� GDWD� GHOO
�������� YHQJD� DWWXDWR� GDO� VLQJROR� ODYRUDWRUH� XQ� UHJLPH� GL� IOHVVLELOLWj�VXSHULRUH�DOOH����RUH��DOOR�VWHVVR�ODYRUDWRUH��SHU�O
DQQR�LQ�FXL�YLHQH�HIIHWWXDWD�O D�IOHVVLELOLWj��YLHQH�ULFRQRVFLXWD�XQ
XOWHULRUH�LQGHQQLWj�SDUL�D���RUH�
$UW������ /DYRUR�VWUDRUGLQDULR��QRWWXUQR�H�IHVWLYR�
4XDORUD�SDUWLFRODUL�HVLJHQ]H�GL�VHUYL]LR� OR�ULFKLHGDQR�� LO�GLSHQGHQWH�q�WHQXWR�D�SUHVWDUH� OD�VXD�RSHUD�DQFKH�ROWUH�O
RUDULR�QRUPDOH�VWDELOLWR��VLD�GL�JLRUQR�FKH�GL�QRWWH��VDOYR�JLXVWLILFDWR�PRWLYR�LQGLYLGXDOH�GL�LPSHGLPHQWR�
/
LPSUHVD�QRQ�SRWUj� ULFKLHGHUH�XQ�SUROXQJDPHQWR�RUDULR�H�XQD�SUHVWD]LRQH�VWUDRUGLQDULD�HFFHGHQWH� OH�����RUH�DQQXH�
(
� FRQVLGHUDWR� ODYRUR� VWUDRUGLQDULR�� H� Gj� OXRJR�DG�XQ� FRPSHQVR�� TXHOOR�GLVSRVWR�GDOO
LPSUHVD�HG�HVHJXLWR�ROWUH�OD�GXUDWD�QRUPDOH�GHO�ODYRUR�GL�FXL�DOO
DUW�����
/H�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�YDQQR�UHWULEXLWH�FRQ�TXRWH�RUDULH�GHOOD�UHWULEX]LRQH�JOREDOH�PHQVLOH�
,O� ODYRUR�VWUDRUGLQDULR�H�T XHOOR�FRPSLXWR�QHL�JLRUQL� IHVWLYL�H� LQ�RUH�QRWWXUQH�GHYH�HVVHUH�FRPSHQVDWR�FRQ�OH�VHJXHQWL�SHUFHQWXDOL�GL�PDJJLRUD]LRQH�
ODYRUR�VWUDRUGLQDULR�GLXUQR�IHULDOH ����ODYRUR�VWUDRUGLQDULR�QRWWXUQR ����ODYRUR�VWUDRUGLQDULR�IHVWLYR ����ODYRUR�VWUDRUGLQDULR�QRWWXUQR�IHVWLYR ����ODYRUR�FRPSLXWR�QHL�JLRUQL�FRQVLGHUDWL�IHVWLYL ����ODYRUR�QRWWXUQR�FRPSUHVR�LQ�WXUQL�DYYLFHQGDWL ����ODYRUR�QRWWXUQR�QRQ�FRPSUHVR�LQ�WXUQL�DYYLFHQGDWL ����
/H� SHUFHQWXDOL� GL� FXL� VRSUD� YHUUDQQR� FDOFRODWH� VXOOD� TXRWD� RUDULD� GHOOD UHWULEX]LRQH� EDVH� �SDJD� EDVH��FRQWLQJHQ]D��('5��DO�PRPHQWR�GHOOD�OLTXLGD]LRQH�GL�HVVH�
/H� VXGGHWWH� SHUFHQWXDOL� GL� PDJJLRUD]LRQH� QRQ� VRQR� FXPXODELOL�� QHO� VHQVR� FKH� OD� PDJJLRUH� DVVRUEH� OD�PLQRUH�
6
LQWHQGH�SHU�ODYRUR�QRWWXUQR�TXHOOR�FRPSUHVR�IUD�OH�RUH��� H�OH�RUH���GHO�PDWWLQR�
$UW������ 5LFRUUHQ]H�IHVWLYH�HG�H[�IHVWLYLWj�
6RQR�GD�FRQVLGHUDUVL�JLRUQL�IHVWLYL�
D� WXWWH�OH�GRPHQLFKH��RSSXUH�L�JLRUQL�GL�ULSRVR�FRPSHQVDWLYR�GL�FXL�DOO
DUW������ULSRVR�VHWWLPDQDOH���QHO�FDVR�GL�VHWWLPDQD�FRUWD�q�FRQVLGHUDWR�I HVWLYR�LO����JLRUQR�GL�ULSRVR�E� OH� IHVWLYLWj� GHO� ��� DSULOH�� ��� PDJJLR�� VWDELOLWH� GDOOH� YLJHQWL� GLVSRVL]LRQL� GL� OHJJH�� VDOYR� OH� HYHQWXDOL�VRVWLWX]LRQL�R�DJJLXQWH�FKH�LQWHUYHQLVVHUR�SHU�GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH�OH�VHJXHQWL�IHVWLYLWj�

�� &DSRGDQQR���� JHQQDLR���� (SLIDQLD����JHQQDLR���� 3DVTXD��PRELOH��



�� OXQHGu�GRSR�3DVTXD��PRELOH���� $VVXQ]LRQH�����DJRVWR���� 2JQLVVDQWL�����QRYHPEUH���� ,PPDFRODWD�&RQFH]LRQH����GLFHPEUH���� 6��1DWDOH�����GLFHPEUH���� 6��6WHIDQR�����GLFHPEUH����� )HVWD�GHO�3DWURQR�GHOOD�ORFDOLWj�LQ�FXL� LO�ODYRUDWRUH�SUHVWD�OD�VXD�RSHUD��SHU�LO�&RPXQH�GL�5RPD�L�66��3LHWUR�H�3DROR�LO����JLXJQR��
,Q�TXHOOH�ORFDOLWj�LQ�FXL�OD�IHVWD�GHO�3DWURQR�FRLQFLGH�FRQ�DOWUH�IHVWLYLWj�GL�FXL�DOOH�OHWW��E��H�F���OH�$VVRFLD]LRQL�WHUULWRULDOL� VWDELOLUDQQR� XQD� JLRUQDWD� GL� I HVWLYLWj� VRVWLWXWLYD� GL� TXHOOD� GHO� 3DWURQR�� LQ� PRGR� GD� PDQWHQHUH�LQYDULDWR�LO�QXPHUR�GHOOH�IHVWLYLWj�GHOOH�FLWDWH�OHWW��E��H�F��
6ROWDQWR�QHO�FDVR�LQ�FXL�OH�ULFRUUHQ]H�IHVWLYH�GL�FXL�DOOH�OHWW��E��H�F��FDGRQR�LQ�JLRUQDWD�GL�ULSRVR�VHWWLPDQDOH��DUW������VSHWWD�� LQ�DJJLXQWD�DO�QRUPDOH� WUDWWDPHQWR�HFRQRPLFR��XQ� LPSRUWR�SDUL�DOOH�TXRWH�JLRUQDOLHUH�GHJOL�HOHPHQWL�GHOOD�UHWULEX]LRQH�JOREDOH�PHQVLOH�
9HQJRQR�LVWLWXLWL�JUXSSL�GL���R�GL���RUH�GL�SHUPHVVL�UHWULEXLWL�LQ�VRVWLWX]LRQH�GHOOH���IHVWLYLWj�DEROLWH�GDOOD�O HJJH�Q�� ������ H� VXFFHVVLYH� PRGLILFD]LRQL� �'35� ��������� Q�� ����� UHLQWURGX]LRQH� GHOO
(SLIDQLD��� 3HU� OD� FLWWj� GL�5RPD��SHU�OD�TXDOH�q�VWDWD�ULSULVWLQDWD�OD�IHVWLYLWj�GHL�66�3LHWUR�H�3DROR�����JLXJQR���L�ODYRUDWRUL�XVXIUXLUDQQR�FRPXQTXH�GL���JLRUQDWH�GL�ULSRV R�FRPSHQVDWLYR�
'HWWL� SHUPHVVL� VDUDQQR� IUXLWL� GDL� ODYRUDWRUL� LQGLYLGXDOPHQWH� R� FROOHWWLYDPHQWH�� O
XWLOL]]D]LRQH� FROOHWWLYD� VDUj�FRQFRUGDWD�LQ�VHGH�D]LHQGDOH�R�FRQ�OH�56$�R�568�RYH�HVLVWHQWL�
,�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��� /D� IUD]LRQH� GL�PHVH� SDUL� R� VXSHULRUH� D� ��� JLRUQL� VDUj�FRQVLGHUDWD�PHVH�LQWHUR�
,�SHUPHVVL�LQGLFDWL�QRQ�SRWUDQQR�HVVHUH�XWLOL]]DWL�SHU XQ�SUROXQJDPHQWR�GHOOD�FRQWLQXLWj�GHO�SHULRGR�IHULDOH�
3HU� OH��� IHVWLYLWj� FLYLOL� OD� FXL� FHOHEUD]LRQH�q�VWDWD�VSRVWDWD�DOOD��D�GRPHQLFD�GHO�PHVH��DL�VHQVL�GHOO
DUW�����FRPPD����OHJJH��������Q��������JLXJQR�H���QRYHPEUH���LO�ODYRUDWRUH�EHQHILFHUj�GHO�WUDWW DPHQWR�SUHYLVWR�SHU�OH�IHVWLYLWj�FKH�FRLQFLGRQR�FRQ�OD�GRPHQLFD�
$UW������ )HULH�
,O� ODYRUDWRUH� FKH� KD� XQ
DQ]LDQLWj� GL� ��� PHVL� SUHVVR� O
LPSUHVD�� KD� GLULWWR� RJQL� DQQR� D� XQ� SHULRGR� GL� IHULH�SDJDWH�
� SDUL� D� �� JLRUQL� ODYRUDWLYL� QHOO
LSRWHVL� GL� SUHVWD]LRQH VHWWLPDQDOH� GLVWULEXLWD� VX� �� JLRUQDWH� �VHWWLPDQD�FRUWD��� SDUL�D����JLRUQL�ODYRUDWLYL�QHOO
LSRWHVL�GL�SUHVWD]LRQH�VHWWLPDQDOH�GLVWULEXLWD�VX���JLRUQDWH�
,Q�FDVR�GL� OLFHQ]LDPHQWR�FRPXQTXH�DYYHQXWR�R�GL�GLPLVVLRQL�� LO� ODYRUDWRUH��TXDORUD�DEELD�PDWXUDWR� LO�G LULWWR�DOOH�IHULH�LQWHUH��DYUj�GLULWWR�DO�FRPSHQVR�SHU�OH�IHULH�VWHVVH�
4XDORUD�QRQ�DEELD�PDWXUDWR�LO�GLULWWR�DOOH�IHULH�LQWHUH��LO�ODYRUDWRUH�DYUj�GLULWWR�D�WDQWL�GRGLFHVLPL�GL�IHULH�TXDQWL�VRQR�L�PHVL�LQWHUL�G
DQ]LDQLWj�
/D� IUD]LRQH� GL�PHVH� VXSHULRUH� D ��� JLRUQL� VDUj� FRQVLGHUDWD�PHVH� LQWHUR��PHQWUH� QRQ� VDUj� FRQVLGHUDWD� OD�IUD]LRQH�LQIHULRUH�D����JLRUQL�
$O�ODYRUDWRUH�FKH�DOO
HSRFD�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�XQ�GRGLFHVLPR�GHOOH� IHULH�SHU�RJQL�PHVH�GL�VHUYL]LR�SUHVWDWR�



,Q� FDVR� GL� IHULH� FROOHWWLYH�� DO� ODYRUDWRUH� FKH� QRQ� DEELD� PDWXUDWR� LO� GLULWWR� DOOH� IHULH� LQWHUH�� FRPSHWHUj� LO�JRGLPHQWR�GHOOH�IHULH�LQ�UDSSRUWR�D�WD QWL�GRGLFHVLPL�TXDQWL�VRQR�L�PHVL�G
DQ]LDQLWj�
,Q�FDVR�GL�IHVWLYLWj�QD]LRQDOL�R�LQIUDVHWWLPDQDOL�FDGHQWL�GXUDQWH�LO�SHULRGR�GL�IHULH��VDUj�SUROXQJDWR�WDOH�SHULRGR�SHU�LO�QXPHUR�GHOOH�VXGGHWWH�IHVWLYLWj�
,O�SHULRGR�GL�SUHDYYLVR�QRQ�SXz�HVVHUH�FRQVLGHUDWR� SHULRGR�GL�IHULH�
/
HSRFD� GHOOH� IHULH� VDUj� VWDELOLWD� VHFRQGR� OH� HVLJHQ]H� GL� ODYRUR�� GL� FRPXQH� DFFRUGR� WUD� OH� SDUWL��FRQWHPSRUDQHDPHQWH�SHU�UHSDUWR��SHU�VFDJOLRQH�R�LQGLYLGXDOPHQWH�
/
LPSUHVD�DVVLFXUHUj�FRPXQTXH��DO�ODYRUDWRUH�SHU�RJQL�DQQR�GL�DQ]LDQLWj�L O�JRGLPHQWR�GL���VHWWLPDQH�GL�IHULH�QHO�SHULRGR���JLXJQR����VHWWHPEUH�
/D� QRUPD� GHO� SUHFHGHQWH� FRPPD� QRQ� WURYD� DSSOLFD]LRQH� SHU� OH� LPSUHVH� GL� GLVLQIH]LRQH �GLVLQIHVWD]LRQH� H�GHUDWWL]]D]LRQH�
,O�SDJDPHQWR�GHO�SHULRGR�IHULDOH�GHYH�HVVHUH�HIIHWWXDWR�LQ�YLD�D QWLFLSDWD�
'DWR� OR� VFRSR� LJLHQLFR� H� VRFLDOH� GHOOH� IHULH� QRQ� q� DPPHVVD� ULQXQFLD� HVSUHVVD� R� WDFLWD� GL� HVVH�� Qp� OD�VRVWLWX]LRQH� FRQ� FRPSHQVR� DOFXQR�� ,O� ODYRUDWRUH� FKH� QRQRVWDQWH� O
DVVHJQD]LRQH� GHOOH� IHULH� QRQ�XVXIUXLVFH�SHU�VXD�YRORQWj�GHOOH�PHGHVLPH�QRQ�KD� GLULWWR�D�FRPSHQVR�DOFXQR�Qp�DO�UHFXSHUR�QHJOL�DQQL�VXFFHVVLYL�
5HVWDQR�VDOYH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�
$UW������ 5DSSRUWR�D�WHPSR�SDU]LDOH�
3HU�ODYRUR�D�WHPSR�SDU]LDOH�V
LQWHQGH�XQ�UDSSRUWR�GL�ODYRUR�SUHVWDWR�FRQ�XQ�RUDULR�JLRUQDOLHUR�R�VHWWLP DQDOH�ULGRWWR�ULVSHWWR�D�TXHOOR�VWDELOLWR�GDOO
DUW�����GHO�SUHVHQWH�FRQWUDWWR�
D� 1HOOD�OHWWHUD�GL�DVVXQ]LRQH�GRYUDQQR�HVVHUH�VSHFLILFDWL�

�� O
HYHQWXDOH�SHULRGR�GL�SURYD��� O
RUDULR�VHWWLPDQDOH��� OD�TXDOLILFD�DVVHJQDWD�
E� ,O�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�SX z�HVVHUH�LQVWDXUDWR�FRQ�OH�VHJXHQWL�PRGDOLWj�

� RUL]]RQWDOH� �ODYRUR� VYROWR� SHU� WXWWL� L� JLRUQL� GHOOD� VHWWLPDQD� SHU� XQ� QXPHUR� GL� RUH� ULGRWWR� ULVSHWWR� D�TXHOOR�SUHYLVWR�GDO�&&1/�SHU�LO�SHUVRQDOH�D�WHPSR�SLHQR��� YHUWLFDOH��ODYRUR�VYROWR�SHU�DOFXQL�JLRUQL�GHOOD� VHWWLPDQD�SHU�XQ�QXPHUR�GL�RUH�ULGRWWR�QRUPDOH�ULVSHWWR�D�TXHOOR�SUHYLVWR�GDO�&&1/�SHU�LO�SHUVRQDOH�D�WHPSR�SLHQR��� FLFOLFR� �ODYRUR�VYROWR�SHU�DOFXQH�VHWWLPDQH�GHO�PHVH�R�SHU�DOFXQL�PHVL�GHOO
DQQR�SHU�XQ�QXPHUR�GL�RUH�ULGRWWR�R�QRUPDOH�ULVSHWWR�D�TXHOOR�SU HYLVWR�GDO�&&1/�SHU�LO�SHUVRQDOH�D�WHPSR�SLHQR��
F� ,O�UDSSRUWR�D�WHPSR�SDU]LDOH�q�GLVFLSOLQDWR�VHFRQGR�L�VHJXHQWL�FULWHUL�

�� SRVVRQR�DFFHGHUYL�QXRYL�DVVXQWL�R�ODYRUDWRUL�LQ�IRU]D�SHU�WXWWH�OH�TXDOLILFKH�H�PDQVLRQL�SUHYLVWH�GDOOD�FODVVLILFD]LRQH�XQLFD�GHO�SUH VHQWH�FRQWUDWWR��� YRORQWDULHWj�GL�HQWUDPEH�OH�SDUWL��� UHYHUVLELOLWj� GHOOD� SUHVWD]LRQH� GD� WHPSR� SDU]LDOH� D� WHPSR� SLHQR�� WHQXWR� FRQWR� GHOOH� HVLJHQ]H�D]LHQGDOL�WHFQLFR�SURGXWWLYH��FRPSDWLELOPHQWH�FRQ�OH�PDQVLRQL�VYROWH�R�GD�VYROJHUH�IHUPR�UHVWDQGR�OD�UHFLSURFD�YRORQWDULHWj��� 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��� SRVVLELOLWj� GL� SUHYLVLRQH� QHOO
DWWR� VRWWRVFULWWR� GL� FODXVROH� HODVWLFKH� GL� PRGLILFD GHOOD� GXUDWD� H� GHOOD�GLVWULEX]LRQH�GHOO
RUDULR�GL�ODYRUR��SUHYLR�DFFRUGR�WUD�JOL�LQWHUHVVDWL�



G� 1HL�FDVL�GL�GLVSRQLELOLWj�GL�QXRYH�SUHVWD]LRQL�GHULYDQWL�GDOOD�DFTXLVL]LRQH�GL�QXRYL�VHUYL]L��GDOOD�YDFDQ]D�GL�SRVWL�GHULYDQWL�GD�FHVVD]LRQL�GL� UDSSRUWL�GL� ODYR UR� LQ�DWWR�� OH� LPSUHVH� LQ� UHOD]LRQH�DOOH�HVLJHQ]H� WHFQLFR �SURGXWWLYH� ULFHUFKHUDQQR�� GDQGRQH� FRPXQLFD]LRQH� DOOH�56$� R�568� Oj� GRYH�HVLVWHQWL�� VROX]LRQL� SHU� XQ�DXPHQWR� GHO� QXPHUR� GHOOH� RUH� VHWWLPDQDOL� GHO� SHUVRQDOH� SDUW �WLPH� SURFHGHQGR� SULRULWDULDPHQWH� DG�LQWHJUDUH�OD�SUHVWD]LRQH�GHO�SHUVRQDOH�FRQ�L�SL��EDVVL�UHJLPL�GL�RUDULR�
H� ,O� SHUVRQDOH� DVVXQWR� D� WHPSR�SDU]LDOH� q� UHWULEXLWR� LQ� EDVH�DOOH� RUH� SUHVWDWH� QHO�PHVH�� ,Q�RJQL� FDVR� OD�UHWULEX]LRQH� QRQ� SRWUj� HVVHUH� LQIHULRUH� D� TXHOOD� FRUULVSRQGHQWH� DOO
RUDULR� VHWWLPD QDOH� ULVXOWDQWH� GDOOD�OHWWHUD�GL�DVVXQ]LRQH��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDO�SXQWR���GHO�SUHVHQWH�DUWLFROR�
I� /D�UHWULEX]LRQH�RUDULD�VL�RWWLHQH�FRPH�VWDELOLWR�GDOO
DUW�����
J� ,�FRUULVSRQGHQWL� WUDWWDPHQWL�HFRQRPLFL� UHODWLYL�DOO
LQGHQQLWj�GL� ILQH�UDSSRUWR��DOO D���D�PHQVLOLWj�� LQGHQQLWj�VSHFLDOH�GL�FXL�DOO
DUW������DL�FRPSHQVL�VWDELOLWL�GDJOL�HYHQWXDOL�DFFRUGL�LQWHJUDWLYL��DOOH�IHULH�DOOH�IHVWLYLWj�H�DOO
RUDULR� GL� ODYRUR� GL� FXL� DOO
DUW�� ��� WURYHUDQQR� DSSOLFD]LRQH� ULGRWWD� LQ� PLVXUD� SURSRU]LRQDOH� DOOH� RUH�ODYRUDWH H�FRPXQTXH�QRQ�LQIHULRUL�DOO
RUDULR�VHWWLPDQDOH�ULVXOWDQWH�GDOOH�FRPXQLFD]LRQL�GL�FXL�DO�SXQWR�D��FKH�SUHFHGH�H�VXH�VXFFHVVLYH�PRGLILFD]LRQL��3HU� LO�7)5�VL�DSSOLFDQR� OH�GLVSRVL]LRQL�GL� OHJJH�YLJHQWL�� ,O�WUDWWDPHQWR�GL�PDODWWLD�H�GL� LQIRUWXQLR�H�TXHOOR�UHO DWLYR�DOOH�ODYRUDWULFL�PDGUL�H�TXDOVLDVL�DOWUR�WUDWWDPHQWR�FRQWUDWWXDOH�H�GL� OHJJH�VDUj�JDUDQWLWR�LQ�SURSRU]LRQH�DOOD�GXUDWD�GHOOD�SUHVWD]LRQH�GL�FXL�DO�SXQWR�D��FKH�SUHFHGH�
K� ,O� SDVVDJJLR� GHL� ODYRUDWRUL� GDO� UDSSRUWR� D� WHPSR� SDU]LDOH� DO� UDSSRUWR� D� WHPSR� SL HQR� H� YLFHYHUVD� SXz�HVVHUH� GLVSRVWR� GDOO
LPSUHVD� TXDORUD� VXVVLVWD� LO� FRQVHQVR� GHO� ODYRUDWRUH�� ,Q� FDVR� GL� SDVVDJJLR� GHO�ODYRUDWRUH�GDO�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�DO�UDSSRUWR�GL�ODYRUR�D�WHPSR�SLHQR�H�YLFHYHUVD�LO�7)5�VDUj�GHWHUPLQDWR�LQ�EDVH�DOOH�Q RUPH�GHWWDWH�GDOOD�OHJJH���������Q�������
,� UDWHL� GL� UHWULEX]LRQH� JOREDOH� PHQVLOL� UHODWLYL� D� WXWWL� JOL� DOWUL� LVWLWXWL� FRQWUDWWXDOL� QHOO
DQQR� GL� SDVVDJJLR� GDO�UDSSRUWR�D�WHPSR�SDU]LDOH�DO�UDSSRUWR�D�WHPSR�SLHQR�H�YLFHYHUVD�VDUDQQR�FDOFRODWL� LQ�PLVXUD�SURSR U]LRQDOH�DOO
HIIHWWLYD�GXUDWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QHL���GLVWLQWL�SHULRGL�1HL� FDVL�GL� ULVROX]LRQH�GHO� UDSSRUWR�GL� ODYRUR�GL�DVVXQ]LRQH�QHO� FRUVR�GHOO
DQQR� L� WUDWWDPHQWL� GHULYDQWL�GDOOH�QRUPH�FKH�SUHFHGRQR�WURYDQR�DSSOLFD]LRQH�LQ�UDSSRUWR�DO�SHULRG R�ODYRUDWR�
$UW������ /DYRUR�VXSSOHPHQWDUH�
/H�SDUWL�FRQYHQJRQR�FKH�LQ�SUHVHQ]D�GL�VSHFLILFKH�HVLJHQ]H�RUJDQL]]DWLYH��SUHYLR�DFFRUGR�WUD�JOL�LQWHUHVVDWL��q�FRQVHQWLWD�OD�SUHVWD]LRQH�GL�ODYRUR�VXSSOHPHQWDUH�ULVSHWWR�D�TXHOOR�FRQFRUGDWR�
,O�ODYRUR�VXSSOHPHQWDUH�QRQ�SRWUj�VXSHUDUH�LO�����GHOO
RUDULR�SDUW �WLPH�SDWWXLWR�
3HU� LO� ODYRUR� VXSSOHPHQWDUH� VRQR� FRUULVSRVWH� OH� VHJXHQWL� PDJJLRUD]LRQL� SHUFHQWXDOL� GD� FDOFRODUVL� VXOOD�UHWULEX]LRQH� EDVH� �PLQLPR� WDEHOODUH�� FRQWLQJHQ]D�� ('5��� FKH� IRUIHWDULDPHQWH� H� FRQYHQ] LRQDOPHQWH� VRQR�GHWHUPLQDWH�QHOOH�VHJXHQWL�PLVXUH�
� ODYRUR�VXSSOHPHQWDUH�HIIHWWXDWR�ILQR�DO����������������� ODYRUR�VXSSOHPHQWDUH�HIIHWWXDWR�GDOO
��������������
/H�RUH�VXSSOHPHQWDUL�FRQ�OH�UHODWLYH�PDJJLRUD]LRQL�VDUDQQR�XWLOL�DL�ILQL�GHO�FRPSXWR�GHO�7)5�
/H� PDJJLRUD]LRQL� GL� FXL� VRSUD� VL� ULIHULVFRQR� DOOH� RUH� GL� ODYRUR� VXSSOHPHQWDUH� VYROWH� QHL� OLPLWL� GHOOH� �� RUH�JLRUQDOLHUH�H�GHOOH����VHWWLPDQDOL�� SHU� OH�RUH�VYROWH�ROWUH� L� VXGGHWWL� OLPLWL�GHO�QRUPDOH�RUDULR�GL� ODYRUR��YHUUj�ULFRQRVFLXWD� XQD�PDJJLRUD]LRQH� GHO OD� UHWULEX]LRQH� SDUL� D� TXHOOD� SUHYLVWD� SHU� L� ODYRUDWRUL� D� WHPSR� SLHQR� LQ�FDVR�GL�ODYRUR�VWUDRUGLQDULR�
/H� SDUWL� D� OLYHOOR� UHJLRQDOH� HIIHWWXHUDQQR� YHULILFKH� DOPHQR� DQQXDOL� VXOO
DQGDPHQWR� GHOO
LVWLWXWR� FRQWUDWWXDOH�WHQHQGR�FRQWR�GHOOH�UHDOWj�WHUULWRULDOH�
'DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� &&1/�� LQ� FDVR� GL� UHLWHUDWR� ULFRUVR� DO� ODYRUR� VXSSOHPHQWDUH�DOO
LQWHUQR�GL�XQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�SDU]LDOH��VL�DSSOLFD�OD�VHJXHQWH�QRUPD�



� SHU� L� FRQWUDWWL� SDUW �WLPH� GL� GXUDWD� ILQR� D� ��� RUH� VHWWLPDQDOL�� O
 LPSUHVD� WUDVIRUPHUj� DXWRPDWLFDPHQWH� LQ�RUDULR�QRUPDOH�GL� ODYRUR� LO�����GHOOH�RUH�VXSSOHPHQWDUL�SUHVWDWH�GDO� ODYRUDWRUH�QHO�FRUVR�GHO�VHPHVWUH��SURFHGHQGR�DOOD�PRGLILFD]LRQH�GHOOD� OHWWHUD�GL�DVVXQ]LRQH�FKH�SUHYHGHUj��SUHYLR�DFFRUGR�WUD� OH�SDUWL�� OD�GLVWULEX]LRQH�GHOOH�RUH�GL�ODYRUR�WUDVIRUPDWH��GD�HIIHWWXDUVL�DQFKH�VX�EDVH�SOXULVHWWLPDQDOH�� 3HU� L� FRQWUDWWL� SDUW �WLPH� GL� GXUDWD� VXSHULRUH� D� ��� RUH� VHWWLPDQDOL�� O
LPSUHVD� SRWUj� WUDVIRUPDUH��FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� WHFQLFR � RUJDQL]]DWLYH�� LO� ���� GHOOH� RUH� VXSSOHPHQWDUL� SUHVWDWH� GDO�ODYRUDWRUH� QHO� FRUVR� GHO� VHPHVWUH�� SURFHGHQGR� DOOD� PRGLILFD]LRQH� GHOOD� OHWWHUD� GL� DVVXQ]LRQH� FKH�SUHYHGHUj�� SUHYLR� DFFRUGR� WUD� OH� SDUWL�� OD� GLVWULEX]LRQH� GHOOH� RUH� GL� ODYRUR� WUDVIRUPDWH�� GD� HIIHWWXDUVL�DQFKH�VX�EDVH�SOXULVHWWLPDQ DOH�
/H�SDUWL�D�OLYHOOR�QD]LRQDOH�VL�LQFRQWUHUDQQR�HQWUR���DQQL�SHU�XQD�YHULILFD�GHO�SUHGHWWR�,VWLWXWR��DQFKH�DOOD�OXFH�GL�HYHQWXDOL�PRGLILFKH�OHJLVODWLYH�VXOOD�QRUPDWLYD�GHO�SDUW �WLPH�
1RWD�D�YHUEDOH�
,O�VHPHVWUH�GL�FXL�DO�SHQXOWLPR�H�WHU]XOWLPR�FRPPD LQL]LD�D�IDU�GDWD�GDOO
�������
$UW������ &RQWUDWWR�D�WHPSR�GHWHUPLQDWR�
$L�VHQVL�GHOO
DUW������FRPPD����OHJJH�Q���������IHUPH�UHVWDQGR�OH�LSRWHVL�LQGLYLGXDWH�GDOOD�OHJJH�Q���������H�VXFFHVVLYH�PRGLILFD]LRQL�H� LQWHJUD]LRQL��QRQFKp�GDOO
DUW����ELV�GHOOD OHJJH�Q���������SRVVRQR�HVVHUH�DVVXQWL�ODYRUDWRUL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�DQFKH�QHL�FDVL�GL�VHJXLWR�HOHQFDWL�
D� FDVL�GL�DVSHWWDWLYD�SUHYLVWL�GDO�FRPPD���GHOO
DUW����GHO�FDSLWROR��7XWHOD�GHL�WRVVLFRGLSHQGHQWL��GHOO
$FFRUGR�LQWHUFRQIHGHUDOH�������� DL�VHQVL�GHOO
DUW����GHO�PHGHVLPR�DFFRUGR��E� LQFUHPHQWL� GL� DWWLYLWj� SURGXWWLYD�� LQ� GLSHQGHQ]D� GL� FRPPHVVH� HFFH]LRQDOL� R� SURJHWWL� VWUDRUGLQDUL� QRQ�SUHYHGLELOL�F� SXQWH�GL�SL�� LQWHQVD�DWWLYLWj�QRQ�ULFRUUHQWL��GHULYDWH�GD�ULFKLHVWH�GL�PHUFDWR�DOOH�TXDOL�QRQ�VL� ULHVFD�D�IDU�IURQWH�FRQ�L�QRUPDOL�RUJDQLFL�D]LHQGDOL�G� HVLJHQ]H� GL� DOWD� SURIHVVLRQDOLWj� H� VSHFLDOL]]D]LRQH� GLYHUVH� GD� TXHOOH� GLVSRQLELOL� LQ� UHOD]LRQH�DOO
HVHFX]LRQH�GL�FRPPHVVH�SDUWLFRODUL�H� VRVWLWX]LRQH�GL�ODYRUDWRUL�DVVHQWL�SHU�IHULH�R�SHU�DVSHWWDWLYH�GLYH UVH�GDOO
DUW�����OHWW��G���OHJJH�Q���������
1HOOH� LPSUHVH� FKH� KDQQR� ILQR� D� �� GLSHQGHQWL�� FRPSUHQGHQGR� WUD� TXHVWL� VLD� L� ODYRUDWRUL� D� WHPSR�LQGHWHUPLQDWR��FKH�JOL�DSSUHQGLVWL�H�L� ODYRUDWRUL�DVVXQWL�FRQ�&)/��q�FRQVHQWLWD�O
DVVXQ]LRQH�GL���ODYRUDWRUH�D�WHPSR�GHWHUPLQDWR�
3HU�OH�LPSUHVH�FRQ�SL��GL���GLSHQGHQWL��FRVu�FRPH�VRSUD�FDOFRODWL��q�FRQVHQWLWD�O
DVVXQ]LRQH�GL�XQ�ODYRUDWRUH�D� WHPSR� GHWHUPLQDWR� RJQL� �� GLSHQGHQWL� LQ� IRU]D�� FRVu� FRPH� VRSUD� FDOFRODWL�� FRQ� DUURWRQGDPHQWR� DOO
XQLWj�VXSHULRUH�
/H�DVVXQ]LRQL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��SHU�L�FDVL�GL�FXL�DOOH�OHWW��E���F��H�G��QRQ�SRWUDQQR�HVVHUH�VWLSXODWL�SHU�XQD�GXUDWD�VXSHULRUH�D���PHVL�ULQQRYDELOL�
2QGH�JDUDQWLUH�OD�PDJJLRUH�DGHUHQ]D�GHOOD�GLVFLSOLQD�FRQWUDWWXDOH�GHO�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�VLD� DOOH�FRQGL]LRQL�ORFDOL�GHO�PHUFDWR�GHO�ODYRUR��VLD�DOOH�FDUDWWHULVWLFKH�GHOOH�DWWLYLWj�SURGXWWLYH�VXO�WHUULWRULR��OH�SDUWL��D�OLYHOOR�UHJLRQDOH��SRVVRQR�LQGLYLGXDUH�XOWHULRUL�FDVLVWLFKH��FKH�JDUDQWLVFDQR�SL��DPSLH�RSSRUWXQLWj�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�
/H� SDUWL� D� OLYHOOR� UHJLRQDOH� HIIHWWXHUDQQR� YHULILFKH� DOPHQR� DQQXDOL� VXOO
DQGDPHQWR� GHOO
LVWLWXWR� FRQWUDWWXDOH�WHQHQGR�FRQWR�GHOOH�UHDOWj�WHUULWRULDOL�
$UW������ %DQFD�RUH�LQGLYLGXDOH�
$O� ILQH� GL� IDYRULUH� XQD� PDJJLRUH� IOHVVLELOLWj� GHOOD� SUHVWD]LRQH� OD YRUDWLYD� H� DO� WHPSR� VWHVVR� FRQWHQHUH� LO�QXPHUR� GHOOH� RUH� PHGLDPHQWH� ODYRUDWH� HQWUR� L� OLPLWL� SUHYLVWL� GDOO
DUW�� ��� GHO� SUHVHQWH� FRQWUDWWR�� OH� SDUWL�



FRQYHQJRQR�FKH��SHU�DGHVLRQH�YRORQWDULD�GHO� ODYRUDWRUH�� LO� UHFXSHUR�GHOOH�RUH�GL�VWUDRUGLQDULR��FRPSUHVD�OD�WUDGX]LRQH�LQ�WHUPLQL�GL�TXDQWLWj�RUDULD�GHOOH�PDJJLRUD]LRQL�VSHWWDQWL��SRVVD�DYYHQLUH�SHU�O
LQWHUR�DPPRQWDUH�GHOOH�RUH�VWUDRUGLQDULH�SUHVWDWH�H�GHOOD�VXGGHWWD�TXDQWLILFD]LRQH�RUDULD�GHOOD�FRUULVSRQGHQWH�PDJJLRUD]LRQH��VH�ULVXOWDQWL�GD�DWWR�VRWWRVFULWWR�WUD O
LPSUHVD�H�LO�ODYRUDWRUH�PHGHVLPR�
7DOH� UHFXSHUR� VL� UHDOL]]HUj� HQWUR� XQ� SHULRGR� GL� ���PHVL� GDOO
LQL]LR� GHOO
DFFXPXOR� GHOOH� RUH� H� GHOOD� UHODWLYD�PDJJLRUD]LRQH��SULRULWDULDPHQWH�QHL�SHULRGL�GL�PLQRUH�DWWLYLWj�SURGXWWLYD�R�GL�FDGXWD�FLFOLFD�GHOO
DWWLYLWj�V WHVVD�
,O� ODYRUDWRUH�FKH�DFFHWWD�TXHVWD�PRGDOLWj�GL� UHFXSHUR�GHOOH�RUH�VWUDRUGLQDULH�KD�GLULWWR�DO� ULFRQRVFLPHQWR�GL�XQ
XOWHULRUH�TXDQWLWj�GL�RUH�GL�SHUPHVVR�UHWULEXLWR�SDUL�DO����GHOOH�RUH�DFFXPXODWH�FRPH�SUHYLVWR�GDO�FRPPD�SUHFHGHQWH�
,O� VXGGHWWR� UHFXSHUR� SXz� DYYHQLUH� DQFKH� VXOOD� EDVH� GHOOH� HVLJHQ]H� GHO� ODYRUDWRUH� LQWHUHVVDWR��FRPSDWLELOPHQWH�FRQ�TXHOOH�WHFQLFR �SURGXWWLYH�GHOO
LPSUHVD�
/H� RUH� DFFXPXODWH� SRVVRQR� HVVHUH� FRVWDQWHPHQWH� UHFXSHUDWH�� $O� UDJJLXQJLPHQWR� GHOOH� ���� RUH�FRPSOHVVLYH�� VL� GRYUj� FRPXQ TXH� SURFHGHUH� D� XQ� SDU]LDOH� R� WRWDOH� ULGLPHQVLRQDPHQWR� GHO� PRQWH� RUH�DFFXPXODWR�VHFRQGR�XQ�SURJUDPPD�GD�FRQFRUGDUVL�WUD�LPSUHVD�H�ODYRUDWRUH�
4XDORUD� HFFH]LRQDOPHQWH� H� SHU� HVLJHQ]H� WHFQLFKH� H� SURGXWWLYH� VLD� LPSRVVLELOH� LO� UHFXSHUR� FRQ� ULSRVR�FRPSHQVDWLYR� HQWUR����PHVL�GHOOH�RUH�FRVu�DFFXPXODWH��O
LPSRUWR�FRUULVSRQGHQWH��IHUPD�UHVWDQGR�OD�YRORQWj�GHO�ODYRUDWRUH��YHUUj�OLTXLGDWR�DOOR�VWHVVR�VXOOD�EDVH�GHOOD�SDJD�RUDULD�LQ�DWWR�D�TXHOOD�GDWD�
1HOOD�EXVWD�SDJD�PHQVLOH�YHUUDQQR�HYLGHQ]LDWH�OH�RUH�VWUDRUGLQDULH DFFXPXODWH�
/H� SDUWL� D� OLYHOOR� UHJLRQDOH� DWWXHUDQQR� YHULILFKH� DOPHQR� DQQXDOL� H� SRWUDQQR� GHILQLUH� VSHFLILFKH� PRGDOLWj�DWWXDWLYH�VXOO
DQGDPHQWR�JHQHUDOH�GHO�IHQRPHQR�
$UW������ *HVWLRQH�GHL�UHJLPL�GL�RUDULR�
/H� SDUWL�� D� OLYHOOR� UHJLRQDOH�� R� VX� HVSOLFLW R� PDQGDWR� D� OLYHOOR� WHUULWRULDOH�� SRWUDQQR� UHDOL]]DUH� DFFRUGL� GL�JHVWLRQH� GHL� UHJLPL� GL� RUDULR�� DO� ILQH� GL� FRQVHQWLUH� OD� SUHGLVSRVL]LRQH� GL� VWUXPHQWL� FKH� SHUPHWWDQR� GL� IDUH�IURQWH� DL� SHULRGL� GL� FRQJLXQWXUD� QHJDWLYD�� RYYHUR� D� QHFHVVLWj� RUJDQL]]DWLYH� H�R� ULR UJDQL]]DWLYH� GHOO
DWWLYLWj�SURGXWWLYD�H�GHO�ODYRUR�
/H�SDUWL�SRWUDQQR�SUHGLVSRUUH�VWUXPHQWL�FKH�FRQVHQWDQR�GL�UHDOL]]DUH�XQD�FRQWLQXLWj�GHO�UDSSRUWR�GL�ODYRUR�H�GHOOD� UHWULEX]LRQH� SHU� WXWWL� TXHL� ODYRUDWRUL� RFFXSDWL� QHOOH� LPSUHVH� FRLQYROWL� LQ� WDOL� IHQRPHQL GD� XWLOL]]DUVL� LQ�PDQLHUD�FRPSOHPHQWDUH�FRQ�JOL�VWUXPHQWL�ELODWHUDOL�
$�WDOH�VFRSR�OH�SDUWL�QHOOD�FRQWUDWWD]LRQH�GL���� OLYHOOR��D� OLYHOOR�UHJLRQDOH��SRWUDQQR�FRVWLWXLUH�XQD�EDQFD�RUH��LQGLYLGXDQGR� WUD� JOL� LVWLWXWL� FRQWUDWWXDOL� H� GL� OHJJH�� FRPSUHVR�TXDQWR SUHYLVWR�GDOO
DUW�� ����TXHOOL� SL�� LGRQHL�D�GHWHUPLQDUH�O
DFFDQWRQDPHQWR�LQ�TXHVWLRQH�
,QROWUH�VWDELOLUDQQR�OH�PRGDOLWj�H�OH�FDUDWWHULVWLFKH�GHOOH�FDVLVWLFKH�GL�XWLOL]]R�H�OH�PRGDOLWj�GL�OLTXLGD]LRQH�GHL�UDWHL�QRQ�XWLOL]]DWL�LQ�FRUVR�G
DQQR�
$UW������ 5LSRVR�VHWWLPDQDOH�
,O�ULSRVR�VHWWLPDQDOH�GHYH�FDGHUH�QRUPDOPHQWH�GL�GRPHQLFD��VDOYR�OH�HFFH]LRQL�GL�OHJJH�
3HU�L�ODYRUDWRUL�SHU�L�TXDOL�q�DPPHVVR�LO�ODYRUR�QHL�JLRUQL�GL�GRPHQLFD�FRQ�ULSRVR�FRPSHQVDWLYR�LQ�DOWUR�JLRUQR�GHOOD� VHWWLPDQD�� OD�GRPHQLFD�VDUj� FRQVLGHUDWD�JLRUQR� ODYRUDWLYR��PHQWUH�VDUj�FRQVLGHUDWR� IHVWLYR�D� WXWWL�JOL�HIIHWWL�LO�JLRUQR�ILVVDWR�SHU�LO�ULSRVR�FRPSHQVDWLYR�
4XDORUD� SHU� HVLJHQ]H� GL� VHUYL]LR� OD� JLRUQDWD� GL� ULSRVR� FRPSHQVDWLYR� GRYHVVH� HVVHUH� VSRVWDWD� LQ� XQ� DOWUR�JLRUQR�GHOOD�VHWWLPDQD ��QRQ�SUHYLVWR�GDO�WXUQR�GL�VHUYL]LR�SUHVWDELOLWR�DOPHQR���JLRUQL�SULPD� � VHPSUH�FKH�WDOH�



VSRVWDPHQWR� QRQ� FRPSRUWL� LO� VXSHUDPHQWR�GHO� OLPLWH� GL� ��JLRUQDWH�GL� LQLQWHUURWWD�SUHVWD]LRQH� � LO� ODYRUDWRUH�DYUj�GLULWWR�D�XQ
LQGHQQLWj�SDUL�DO����GHOOD�UHWULEX]LRQH EDVH�GL�XQD�JLRUQDWD�ODYRUDWLYD�
3HU� L� ODYRUDWRUL� FKH� VYROJRQR� OH� ORUR� SUHVWD]LRQL� LQ� �� JLRUQDWH� ODYRUDWLYH� q� FRQVLGHUDWR� JLRUQR� GL� ULSRVR�VHWWLPDQDOH�LO����JLRUQR�GL�ULSRVR�
$UW������ 5HWULEX]LRQH�
/D� UHWULEX]LRQH� VDUj� FRUULVSRVWD� HQWUR� LO� JLRUQR� �� GHO� PHVH� VXFFHVVLYR� D� TXHOOR� GL� ULIHULPHQWR� FRQ� OD�VSHFLILFD]LRQH�GHJOL�DOWUL�HOHPHQWL�FRVWLWXWLYL�OLTXLGDELOL�PHQVLOPHQWH�
,O�SDJDPHQWR�GHOOD�UHWULEX]LRQH�SXz�DYYHQLUH�PHGLDQWH�DVVHJQL�EDQFDUL�
1HO� FDVR� O
LPSUHVD� ULWDUGL�GL� ROWUH����JLRUQL� LO� SDJDPHQWR GHOOD� UHWULEX]LRQH�GHFRUUHUDQQR�GL�SLHQR�GLULWWR�JOL�LQWHUHVVL�QHOOD�PLVXUD�GHO���� LQ�SL��GHO� WDVVR�XIILFLDOH�GL�VFRQWR�H�FRQ�GHFRUUHQ]D�GDOOD�VFDGHQ]D�GL�FXL�DO�FRPPD� SUHFHGHQWH�� LQROWUH� LO� ODYRUDWRUH� DYUj� IDFROWj� GL� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR� FRQ� G LULWWR� DOOD�FRUUHVSRQVLRQH�GHO�7)5�H�GHOOD�LQGHQQLWj�VRVWLWXWLYD�GHO�SUHDYYLVR�
,Q� FDVR� GL� FRQWHVWD]LRQH� VXOOD� UHWULEX]LRQH� WDEHOODUH� H� VXJOL� DOWUL� HOHPHQWL� FRVWLWXWLYL� GHOOD� UHWULEX]LRQH� DO�ODYRUDWRUH�GRYUj�HVVHUH�LQWDQWR�FRUULVSRVWD�OD�SDUWH�GL�UHWULEX] LRQH�QRQ�FRQWHVWDWD�
3HU�UHWULEX]LRQH�WDEHOODUH�VL�LQWHQGH�TXHOOD�LQGLFDWD�GDOOD�WDEHOOD�GL�FXL�DO�SUHVHQWH�FRQWUDWWR�
3HU�UHWULEX]LRQH�EDVH�VL�LQWHQGH�OD�VRPPD�GHOOD�UHWULEX]LRQH�WDEHOODUH�H�GHOOD�LQGHQQLWj�GL�FRQWLQJHQ]D�
3HU� UHWULEX]LRQH� JOREDOH� PHQV LOH� VL� LQWHQGH� TXHOOD� ULVXOWDQWH� GDOOD� VRPPD� GHOOD� UHWULEX]LRQH� EDVH� �LYL�FRPSUHVD�O
('5���GL�RJQL�HYHQWXDOH�VXSHUPLQLPR�R�DVVHJQR��DG�SHUVRQDP��QRQFKp�GL�RJQL�DOWUR�FRPSHQVR�FRPXQTXH� GHQRPLQDWR�� FRUULVSRVWL� FRQ� FDUDWWHUH� GL� FRQWLQXLWj�� HVFOXVD� RJQL� VRPPD� QRQ� DYHQWH� FDUDWWHUH�UHWULEXWLYR��ULPERUVR�VSHVH�HFF���
$UW������ (QWL�ELODWHUDOL�
/H�SDUWL� VWLSXODQWL� LO� SUHVHQWH�&&1/�VXOOD� EDVH�GHOO
$FFRUGR� LQWHUFRQIHGHUDOH� �� DJRVWR ��� GLFHPEUH������VL�LPSHJQDQR�DG�LQFRQWUDUVL�D�OLYHOOR�QD]LRQDOH�SHU�HVDPLQDUH�OD�S RVVLELOLWj�H�OH�RSSRUWXQLWj�GL�FRVWLWXLUH�DSSRVLWL�)RQGL�GL�FDWHJRULD�GD�FROORFDUH�DOO
LQWHUQR�GHJOL�(QWL�ELODWHUDOL�
,QROWUH��FRQ�OD�FRQWUDWWD]LRQH�GL���� OLYHOOR�SRVVRQR�HVVHUH�LVWLWXLWL�VSHFLILFL�)RQGL�GL�FDWHJRULD�DOO
LQWHUQR�GHJOL�(QWL�ELODWHUDOL�UHJLRQDOL�SUHYLVWL�GDO�VXGGHWWR�DFFRUGR�LQWHUFRQIHGHUDOH�
7DOL�)RQGL�SRVVRQR�HVVHUH�UHDOL]]DWL�SHU�IRUQLUH�DL� ODYRUDWRUL�H�DOOH� LPSUHVH�SUHVWD]LRQL�GHFLVH�D�TXHO� OLYHOOR�QHJR]LDOH�VXOOD�EDVH�GL�TXDQWR�SUHYLVWR�GDOO
DUW����
$UW������ ([�LQGHQQLWj�GL�FRQWLQJHQ]D�
/H� SDUWL� FRQYHQJRQR� FKH� L� YDORUL� GHOO
H[� LQGHQQLWj� GL� FRQWLQJHQ]D� VRQR�� SHU� FLDVFXQD� GHOOH� FDWHJRULH�SURIHVVLRQDOL�GL�FXL�DOO
DUW������L�VHJXHQWL�
FDWHJRULD LPSRUWL� ���������� ����������6XSHU ���������� ���������� �������



� �������� �������
$UW������ 'HWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�RUDULD�
/D�UHWULEX]LRQH�RUDULD�VL�RWWLHQH�GLYLGHQGR�OD�UHWULEX]LRQH�PHQVLOH�SHU�����
/D�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�VL�RWWLHQH�GLYLGHQGR�OD�UHWULEX]LRQH�PHQVLOH�SHU����QHO�FDVR�GL�VHWWLPDQD�FRUWD�H�SHU����QHO�FDVR�GL�SUHVWD]LRQH�VX���JLRUQL�VHWWLPDQDOL�
$UW������ ,QFUHPHQWL�UHWULEXWLYL�
$L� VHQVL� H� SHU� JOL� HIIHWWL� GHOO
DFFRUGR� LQWHUFRQIHGHUDOH� YLJHQWH� LQ� PDWHULD� GL� ULIRUPD� GHOOD� VWUXWWXUD� GHOOD�UHWULEX]LRQH��VRWWRVFULWWR�QHOOH�GDW H�GHO��������H�GHO����������OH�SDUWL�FRQFRUGDQR��DL�ILQL�GHOOD�GHILQL]LRQH�GHJOL�LQFUHPHQWL�UHWULEXWLYL�H�GHO�ULDOOLQHDPHQWR��VXL�VHJXHQWL�WDVVL�G
LQIOD]LRQH�SURJUDPPDWD�
��������PHVL� ��������� �������� �������� ������������PHVL� ����
3UHPHVVR�FKH�OD�,9&�GHYH�HVVHUH�HURJDWD�ILQR�DO����������D�SDUWLUH�GDOO
�������YHUUDQQR�HURJDWL��VHFRQGR�JOL�LPSRUWL� LQGLFDWL� DOOH� VLQJROH� VFDGHQ]H�� L� VHJXHQWL� LQFUHPHQWL� UHWULEXWLYL�� FRUULVSRQGHQWL� DL� WDVVL� G
LQIOD]LRQH�SURJUDPPDWD��FRQFRUGDWL�SHU�L�ULVSHWWLYL�SHU LRGL�
7DEHOOD�$�
OLY� ������ ������ ������ ������ WRWDOH� ������ ������ ������ ������ �������� ������ ������ ������ ������ ��������6XSHU ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������
/D�VRPPD�IRUIHWDULD�GL�����������PHQVLOL��HURJDWD�D�SDUWLUH�GDO�PHVH�GL�JHQQDLR������D�WLWROR�GL�('5��VDUj�FRQVLGHUDWD�XWLOH�DL� ILQL�GHL�YDUL� LVWLWXWL�FRQWUDWWXDOL�DOOD�VWH VVD�VWUHJXD�GHOO
H[� LQGHQQLWj�GL�FRQWLQJHQ]D�GL�FXL�DOOD�OHJJH���������Q�����
(YHQWXDOL�DXPHQWL�PHQVLOL�� FRUULVSRVWL�D� WLWROR�GL�DFFRQWR�VXL� IXWXUL�PLJOLRUDPHQWL�FRQWUDWWXDOL�R� LQ�SUHYLVLRQH�GHOOD�VWLSXOD�GL�TXHVWR�SULPR�&&1/��VDUDQQR�DVVRUELWL�ILQR�D�FRQ FRUUHQ]D�GDJOL� LQFUHPHQWL�UHWULEXWLYL�SUHYLVWL�GDO�SUHVHQWH�&&1/�
1RWD�D�YHUEDOH�
/H� SDUWL� GLFKLDUDQR� FKH� JOL� LQFUHPHQWL� UHWULEXWLYL� GHULYDQWL� GDOOD� SUHVHQWH� LQWHVD� VRQR� VWDELOLWL� VHFRQGR� OH�PRGDOLWj� SUHYLVWH� GDOO
DFFRUGR� LQWHUFRQIHGHUDOH� VRWWRVFULWWR� G DOOH� SDUWL� LQ� GDWD� ������� H� ��������� SHU� FXL�ULVSRQGRQR��SXU� ULFRPSUHVL�QHOO
XQLFR� LPSRUWR�GL� FXL�DOOD� VXFFHVVLYD� WDEHOOD�%���DQFKH�DOO
HVLJHQ]D�GL� WXWHOD�GHO�SRWHUH�GL�DFTXLVWR�GHOOH�UHWULEX]LRQL�SUHFHGHQWHPHQWH�VYROWR�GDOO
LQGHQQLWj�GL�FRQWLQJHQ]D�



,Q� WDO� VHQVR� GRYUDQQR� HVVHUH� LQWHVL�� 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� ILVFDOL� D�IDYRUH�GHOOH�LPSUHVH�
,Q� FDVR�GL� VFRVWDPHQWR� WUD� LQIOD]LRQH�SURJUDPPDWD�H� LQIOD]LRQH� UHDOH�� OH�SDUWL� FRQFRUGDQR�GL�SURFHGHUH�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� G L� FLDVFXQ� DQQR� ������� ������ DOOR� VFRSR� GL� VWDELOLUH� OH�PRGDOLWj�H�L�FULWHUL�GL�HURJD]LRQH�GHJOL�DPPRQWDUL�SUHYLVWL�
7DOH�ULDOOLQHDPHQWR�QRQ�DYUj�OXRJR�LQ�SUHVHQ]D�GL�XQR�VFRVWDPHQWR�WUD�LQIOD]LRQH�SURJUDPPDWD�H�LQIOD]LRQH�UHDOH�SDUL�R�LQIHULRUH�DOOR������ ��XQR�VFRVWDPHQWR�VXSHULRUH�GDUj�OXRJR�DO�ULDOOLQHDPHQWR�D�SDUWLUH�GDO�WDVVR�SHUFHQWXDOH�G
LQIOD]LRQH�SURJUDPPDWD�
4XDORUD� OR� VFRVWDPHQWR� WUD� LQIOD]LRQH� SURJUDPPDWD� H� LQIOD]LRQH� UHDOH� VLD� VXSHULRUH� DOO
��� OH� SDUWL�V
LQFRQWUHUDQQR�HQWUR�LO�PHVH�GL�GLFHPEUH �
1HO�FDVR�LQ�FXL�JOL�DWWL�OHJLVODWLYL�H�R�DFFRUGL�WUD�SDUWL�VRFLDOL�SUHYHGDQR�VROX]LRQL�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDO�SUHVHQWH� &&1/�� OH� SDUWL� ILUPDWDULH� DUPRQL]]HUDQQR�� VXOOD� EDVH� GHO� SULQFLSLR� GL� VDOYDJXDUGDUH� FRQGL]LRQL�HFRQRPLFKH� RPRJHQHH� WUD� OH� LPSU HVH�� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� FRQWUDWWR� FRQ� OH� VROX]LRQL� JHQHUDOL�PDWXUDWH�SHU�O
XQLYHUVR�GHO�PRQGR�GHO�ODYRUR�GLSHQGHQWH�
&ODXVROD�GL�JDUDQ]LD�SHU�OLYHOOL�UHWULEXWLYL�GLYHUVL�GD�TXHOOL�GHO�&&1/�
HYHQWXDOL�DXPHQWL�PHQVLOL�FRUULVSRVWL�D�WLWROR�GL�DFF RQWR�VX�IXWXUL�PLJOLRUDPHQWL�FRQWUDWWXDOL�R�LQ�SUHYLVLRQH�GHO�SUHVHQWH�&&1/�VDUDQQR�DVVRUELWL�ILQR�D�FRQFRUUHQ]D�GHJOL�LQFUHPHQWL�UHWULEXWLYL�SUHYLVWL�GDO�SUHVHQWH�&&1/�
$UW������ 9DORUL�GHOOD�SDJD�EDVH�
6L�ULSRUWDQR�GL�VHJXLWR�L�YDORUL�GHOOD�SDJD�EDVH LQ�HVVHUH�DO���������H�DOOH�GDWH�GL�GHFRUUHQ]D�GHJOL�LQFUHPHQWL�UHWULEXWLYL�SUHYLVWL�GDOO
DUWLFROR�SUHFHGHQWH�
7DEHOOD�%�
OLY� ,Q�YLJRUH�DO�������� ,Q�YLJRUH�DO������� ,Q�YLJRUH�DO������� ,Q�YLJRUH�DO������� ,Q�YLJRUH�DO������� ������� ��������� ��������� ��������� ���������� ������� ������� ������� ������� ����������6XSHU ������� ������� ������� ������� �������� ������� ������� ������� ������� �������� ������� ������� ������� ������� �������� ������� ������� ������� ������� �������� ������� ������� ������� ������� �������

$UW������ ,QGHQQLWj�VSHFLDOH�
$� GHFRUUHUH� GDOO
������� YHUUj� FRUULVSRVWR� D� WLWROR� G
LQGHQQLWj� VSHFLDOH� XQ� LPSRUWR�PHQVLOH� GLIIHUHQ]LDWR� SHU�FLDVFXQ�OLYHOOR�UHWULEXWLYR�VHFRQGR�JOL�LPSRUWL�H�OH�VFDGHQ]H�LQGLFDWH�GL�VHJX LWR�
/
LPSRUWR�PHQVLOH�GHOOD�VXGGHWWD� LQGHQQLWj��FKH�QRQ�VDUj�FRQVLGHUDWD�XWLOH�DL� ILQL�GHOOD�����PHQVLOLWj��YLHQH�LQGLYLGXDWR�QHOOH�VHJXHQWL�PLVXUH�H�VFDGHQ]H�
OLY� ������ ������� ������� ������ WRWDOH



� ������ ������ ������ ������ �������� ������ ������ ������ ������ ��������6XSHU ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������� ������ ������ ������ ������ �������
/
LQGHQQLWj�VSHFLDOH�YD�FRU ULVSRVWD�LQ�FDVR�GL�DVVHQ]D�GDO�ODYRUR�SHU�IHULH��PDODWWLD��LQIRUWXQLR�
,Q� FDVR� GL� UDSSRUWR� GL� ODYRUR� SDUW �WLPH� O
LQGHQQLWj� VSHFLDOH� YD� ULSURSRU]LRQDWD� DOO
RUDULR� GL� ODYRUR�HIIHWWLYDPHQWH�SUHVWDWR�
$UW������ 7UHGLFHVLPD�PHQVLOLWj�
/
LPSUHVD� FRUULVSRQGHUj� HQWUR� LO� ��� GLFHPEUH� XQD� ��D� PHQVLOLWj� SDUL� DOOD� UHWULEX]LRQH� PHQVLOH� JOREDOH�SHUFHSLWD�GDO�ODYRUDWRUH�
1HO�FDVR�G
LQL]LR�R�GL�FHVVD]LRQH�GHO�UDSSRUWR�GXUDQWH�LO�FRUVR�GHOO
DQQR��LO�ODYRUDWRUH�QRQ�LQ�SURYD�DYUz�GLULWWR�D�WDQWL�GRGLFHVLPL�GHOO
DPPRQWDU H�GHOOD���D�PHQVLOLWj�SHU�TXDQWL�VRQR�L�PHVL�GL�VHUYL]LR�SUHVWDWR�
/H� IUD]LRQL� GL� PHVH� QRQ� VXSHULRUL� DL� ��� JLRUQL� QRQ� VDUDQQR� FDOFRODWH�� PHQWUH� VDUDQQR� FRQVLGHUDWH� FRPH�PHVH�LQWHUR�VH�VXSHULRUL�DL����JLRUQL�
$UW������ $XPHQWL�SHULRGLFL�G
DQ]LDQLWj�
$L ODYRUDWRUL� SHU� O
DQ]LDQLWj� GL� VHUYL]LR�PDWXUDWD� SUHVVR� OD� VWHVVD�D]LHQGD�� LQGLSHQGHQWHPHQWH�GD�TXDOVLDVL�DXPHQWR�GL�PHULWR��VDUj�FRUULVSRVWR�SHU�RJQL�ELHQQLR�H� ILQR�D�XQ�PDVVLPR�GL���ELHQQL�XQ�DXPHQWR� LQ�FLIUD�ILVVD�GLIIHUHQ]LDWD�SHU�FLDVFXQ�OLYHOOR�UHWUL EXWLYR�VHFRQGR�L�VHJXHQWL�LPSRUWL�
� ������� ��������6 ������� ������� ������� ������� ������
7XWWL� L� ODYRUDWRUL�� FRPSUHVL� TXHOOL� LQ� IRU]D� DOOD� GDWD� GL� VWLSXOD� GHO� SUHVHQWH� &&1/�� HVFOXVL� JOL� DSSUHQGLVWL��KDQQR�GLULWWR�D�PDWXUDUH���DXPHQWL�S HULRGLFL�G
DQ]LDQLWj�
*OL� DXPHQWL� SHULRGLFL� GHFRUUHUDQQR� GDO� ��� JLRUQR� GHO�PHVH� LPPHGLDWDPHQWH� VXFFHVVLYR� D� TXHOOR� LQ� FXL� VL�FRPSLH�LO�ELHQQLR�G
DQ]LDQLWj�
,Q� FDVR� GL� SDVVDJJLR� GHO� ODYRUDWRUH� D� FDWHJRULD� VXSHULRUH� LO� YDORUH� GHJOL� VFDWWL� PDWXUDWL� VDUj� ULY DOXWDWR�VHFRQGR�OD�FLIUD�LQGLFDWD�LQ�WDEHOOD�H�FRUULVSRQGHQWH�DO�QXRYR�OLYHOOR�
,O�ODYRUDWRUH�DYUj�VXFFHVVLYDPHQWH�GLULWWR�D�PDWXUDUH�WDQWL�XOWHULRUL�VFDWWL�G
DQ]LDQLWj��R�ORUR�IUD]LRQL��TXDQWL�QH�RFFRUUHUDQQR�SHU�UDJJLXQJHUH�LO�QXPHUR�PDVVLPR�PDWXUDELOH� VHFRQGR�OD�SUHVHQWH�QRUPDWLYD�
/D�IUD]LRQH�GL�ELHQQLR�LQ�FRUVR�DO�PRPHQWR�GHO�SDVVDJJLR�GL�OLYHOOR�VDUj�XWLOH�DJOL�HIIHWWL�GHOOD�PDWXUD]LRQH�GHO�VXFFHVVLYR�VFDWWR�G
DQ]LDQLWj�



*OL�VFDWWL�G
DQ]LDQLWj�QRQ�SRWUDQQR�HVVHUH�DVVRUELWL�GD�HYHQWXDOL�DXPHQWL�GL�P HULWR�Qp�TXHVWL�SRWUDQQR�HVVHUH�DVVRUELWL�GDJOL�VFDWWL�G
DQ]LDQLWj�PDWXUDWL�R�GD�PDWXUDUH�
/H� LPSUHVH� DUWLJLDQH� VXEHQWUDQWL� LQ� XQ� DSSDOWR�� DOOH� FRQGL]LRQL� H� DOOH� SURFHGXUH� VWDELOLWH� DOO
DUW�� ��� GHO�SUHVHQWH�&&1/��DO�PRPHQWR�GHOOD� LQVWDXUD]LRQH�GHO� UDSSRUW R�GL� ODYRUR� 
H[�QRYR
��HURJKHUDQQR�DJOL�DGGHWWL��SURYHQLHQWL� GDOO
LPSUHVD� FHGHQWH�� FKH� GLPRVWULQR� DWWUDYHUVR� LGRQHD� GRFXPHQWD]LRQH� GL� DYHU� PDWXUDWR�XQ
DQ]LDQLWj�GL�VHUYL]LR�GL�DOPHQR���DQQL�QHOO
DSSDOWR�LQ�RJJHWWR�R�LQ�DOWUL�DSSDOWL�GHO�VHWWRUH�GHOOH�SXOL] LH��XQR�VFDWWR� G
DQ]LDQLWj� GHO� YDORUH� FRUULVSRQGHQWH� DO� OLYHOOR� G
LQTXDGUDPHQWR� GHO� ODYRUDWRUH�� ,O� ODYRUDWRUH� DYUj�VXFFHVVLYDPHQWH�GLULWWR�D�PDWXUDUH�WDQWL�XOWHULRUL�VFDWWL�G
DQ]LDQLWj��Q����� ILQR�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�PDVVLPR�PDWXUDELOH�VHFRQGR�OD� SUHVHQWH�QRUPDWLYD�
1RUPD�WUDQVLWRULD�
$L� ODYRUDWRUL�FKH�DOO
�������DYHVVHUR�PDWXUDWR�� LQ�VHJXLWR�DOOD�DSSOLFD]LRQH�GL�TXDOVLDVL�QRUPDWLYD�� LPSRUWL�D�WLWROR� GL� DXPHQWL� SHULRGLFL� G
DQ]LDQLWj�� WDOL� FLIUH� YHUUDQQR� FRQJHODWH� H�PDQWHQXWH� ³DG� SHUVRQDP´� D� WLWR OR� GL�VFDWWL�G
DQ]LDQLWj�H�SHUWDQWR�FRQFRUUHUDQQR�DO�UDJJLXQJLPHQWR�GHOO
LPSRUWR�PDVVLPR�SUHYLVWR�GDO�&&1/�SHU�LO�OLYHOOR�QHO�TXDOH�VRQR�LQTXDGUDWL��SDUL�D���VFDWWL�ELHQQDOL��
3HU�O
DXPHQWR�SHULRGLFR�LQ�FRUVR�GL�PDWXUD]LRQH�OR�VWHVVR�YHUUj�ULFRQRVFLXWR�DO OD�QRUPDOH�VFDGHQ]D��SUHYLVWD�SUHFHGHQWHPHQWH�DOOD�GDWD�GL�VWLSXOD�GHO�SUHVHQWH�&&1/��FRQ�OD�FRUUHVSRQVLRQH�GHOO
LPSRUWR�SUHYLVWR�SHU� LO�OLYHOOR�GL�DSSDUWHQHQ]D�GDO�SUHVHQWH�DUWLFROR�
,� ODYRUDWRUL�FKH��DOOD�GDWD�GHOO
�������DYHVVHUR�JLj�PDWXUDWR���DXPHQWL SHULRGLFL�G
DQ]LDQLWj��PDQWHQJRQR�JOL�LPSRUWL� FRUULVSRQGHQWL� D� TXDQWR� SUHYLVWR� GDOOH� QRUPDWLYH� SUHFHGHQWHPHQWH� DSSOLFDWH�� FRQVLGHUDQGRVL��SHUWDQWR��SHU�HVVL�DWWXDWH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�
$UW������ 7UDVIHUWH�
/
LPSUHVD�SHU�HVLJHQ]H�GL� VHUYL]LR�SXz�LQYLDUH�LO�ODYRUDWRUH�IXRUL�GHOO
DELWXDOH�VHGH�GL�ODYRUR�
,Q�WDO�FDVR�LO�ODYRUDWRUH�FRQVHUYD�OD�UHWULEX]LRQH�UHODWLYD�DOOD�SURSULD�VHGH�GL�ODYRUR�H�DYUj�GLULWWR�
D� DO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYH�GL�YLDJJLR�FRUULVSRQGHQWL�DL�QRUPDOL�PH]]L�GL WUDVSRUWR�E� DO� ULPERUVR� GHOOH� VSHVH� GL� YLWWR� H�R� DOORJJLR� D� SLq� GL� OLVWD� TXDQGR� OD� GXUDWD� GHOOD�PLVVLRQH� REEOLJKL� LO�ODYRUDWRUH�DG�LQFRQWUDUH�WDOL�VSHVH�F� DO�ULPERUVR�GHOOH�DOWUH�VSHVH�YLYH�QHFHVVDULH�DOO
HVSOHWDPHQWR�GHOOD�PLVVLRQH�
/R� VWHVVR� WUDWWDPHQWR� FRPSHWH� DO� ODYRUDWRUH� FKLDPDWR� FRPH� WHVWH� LQ� FDXVD� FLYLOH� H� SHQDOH� SHU� UDJLRQL�LQHUHQWL�LO�VHUYL]LR�
$UW������ 3DVVDJJLR�GL�PDQVLRQL�H�GL�OLYHOOR�
,O�ODYRUDWRUH�GHYH�HVVHUH�DGLELWR�DOOH�PDQVLRQL�SHU�OH�TXDOL�q�VWDWR�DVVXQWR�R�D�TXHOOH�FRUULVSRQGHQWL�DO OLYHOOR�VXSHULRUH�FKH�DEELD�VXFFHVVLYDPHQWH�DFTXLVLWR�R�D�PDQVLRQL�FRUULVSRQGHQWL�DOOH�XOWLPH�HIIHWWLYDPHQWH�VYROWH�VHQ]D�DOFXQD�GLPLQX]LRQH�GHOOD�UHWULEX]LRQH�
,O� ODYRUDWRUH� FKH� VLD� FKLDPDWR�D� FRPSLHUH� WHPSRUDQHDPHQWH�PDQVLRQL� GL� OLYHOOR� VXSHULRUH� KD�GL ULWWR� SHU� OD�GXUDWD�GHOO
LQFDULFR�DO�WUDWWDPHQWR�FRUULVSRQGHQWH�DOO
DWWLYLWj�VYROWD�
6DOYR� LO�FDVR�LQ�FXL� LO�GLVLPSHJQR�GL�PDQVLRQL�GL� OLYHOOR�VXSHULRUH�DEELD�DYXWR� OXRJR�SHU�VRVWLWX]LRQH�GL�DOWUR�ODYRUDWRUH� DVVHQWH� FRQ�GLULWWR� DOOD� FRQVHUYD]LRQH�GHO� SRVW R� LO� SDVVDJJLR� DO� QXRYR� OLYHOOR� GLYLHQH�HIIHWWLYR� D�WXWWL�JOL�HIIHWWL�WUDVFRUVR�LO�SHULRGR�GL���PHVL�GDO�GLVLPSHJQR�GHOOH�PDQVLRQL�VXSHULRUL�



$UW������ 0HQVH�D]LHQGDOL�
/H�D]LHQGH�V
LPSHJQDQR�D�ULFKLHGHUH�DOOH�VWD]LRQL�DSSDOWDQWL��LQIRUPDQGRQH�OH�22�66 ���VHUYL]L�GL�PHQVD�FKH�SRVVRQR�HVVHUH�IUXLWL�GDL�SURSUL�GLSHQGHQWL�OH�FXL�SUHVWD]LRQL�FRLQFLGDQR�FRQ�JOL�RUDUL�GL�HURJD]LRQH�GHL�SDVWL�
$UW������ &HVVD]LRQH�GL�DSSDOWR�
5LOHYDWR�FKH�LO�VHWWRUH�q�FDUDWWHUL]]DWR��QHOOD�JHQHUDOLWj�GHL�FDVL��GDOOD�SURGX]L RQH�GHL�VHUYL]L�WUDPLWH�FRQWUDWWL�GL�DSSDOWR�H�FKH�GD�TXHVWR�FRQVHJXRQR�IUHTXHQWL�FDPEL�GL�JHVWLRQH�IUD�OH�LPSUHVH�FRQ�ULVROX]LRQH�GL�UDSSRUWL�GL�ODYRUR�GD�SDUWH�GHOO
LPSUHVD�FHGHQWH�H�SUHGLVSRVL]LRQH�GHOOH�QHFHVVDULH�ULVRUVH�ODYRUDWLYH�FRQ�DVVXQ]LRQL�³H[� QRYR´�� GD� SDUWH� GHOOD� LPSUHVD� VXEHQWUDQWH�� OH� SDUWL� LQWHQGRQR� WHQHUH� FRQWR�� GD� XQ� ODWR�� GHOOH�FDUDWWHULVWLFKH� VWUXWWXUDOL� GHO� VHWWRUH� PHGHVLPR� H� GHOOH� DWWLYLWj� GHOOH� LPSUHVH� H�� GDOO
DOWUR�� GHOO
RELHWWLYR� GL�WXWHODUH�QHO�PRGR�SL��FRQFUHWR�L�OLYHOOL�FRPSOHVV LYL�GHOO
RFFXSD]LRQH�
/H�SDUWL� FRQYHQJRQR�SHUWDQWR� OD� VHJXHQWH�GLVFLSOLQD�� YDOLGD�SHU�RJQL� WLSRORJLD�JLXULGLFD�G
LPSUHVD�DUWLJLDQD�SURGXWWULFH�GL�VHUYL]L��FHGHQWH�R�VXEHQWUDQWH��LYL�FRPSUHVL�L�FRQVRU]L�H�OH�DVVRFLD]LRQL�WHPSRUDQHH�G
LPSUHVD�FXL�VL�DSSOLFDQR�FRPXQTXH�OH�QRUPH�SUHYLVWH�QHL�FRPPL�VHJXHQWL�SHU�OH�LSRWHVL�GL�DSSDOWR�
,Q� WXWWL� L� FDVL� GL� FHVVD]LRQH�GL�DSSDOWR�FKH� ULJXDUGLQR�XQ�QXPHUR�GL�DGGHWWL� VXSHULRUH�DOOH���XQLWj� IXOO �WLPH��O
LPSUHVD�FHVVDQWH�QH�GDUj�FRPXQLFD]LRQH��DQFKH�SHU�LO�WUDPLWH�GHOO
 $VVRFLD]LRQH�D�FXL�q�LVFULWWD�R�FRQIHULVFH�PDQGDWR��RYH�SRVVLELOH��QHL����JLRUQL�SUHFHGHQWL��DOOH�VWUXWWXUH�VLQGDFDOL�D]LHQGDOL��RYH�HVLVWHQWL��H�WHUULWRULDOL�FRPSHWHQWL�� IRUQHQGR�DOWUHVu� LQIRUPD]LRQL�VXOOD�FRQVLVWHQ]D�QXPHULFD�GHJOL�DGGHWWL� LQWHUHVVDWL��V XO� ULVSHWWLYR�RUDULR� VHWWLPDQDOH�� LQGLFDQGR� TXHOOL� LPSLHJDWL� QHOO
DSSDOWR� LQ� TXHVWLRQH� GD� DOPHQR� �� PHVL�� O
LPSUHVD�VXEHQWUDQWH�� DQFKH� SHU� LO� WUDPLWH� GHOO
$VVRFLD]LRQH�D� FXL� q� LVFULWWD� R� FRQIHULVFH�PDQGDWR�� FRQ� OD�PDVVLPD�WHPSHVWLYLWj�� SUHYHQWLYDPHQWH� DOO
L QL]LR� GHOOD� QXRYD� JHVWLRQH� H�� RYH� RJJHWWLYDPHQWH� QRQ� VLD� SRVVLELOH�� LQ�WHPSL� XWLOL� H� FRPXQTXH� VX� ULFKLHVWD� GHOOH� 22�66�� WHUULWRULDOL� ILUPDWDULH� GHO� &&1/�� GDUj� FRPXQLFD]LRQH� D�TXHVWH�XOWLPH�GHO�VXEHQWUR�QHOO
DSSDOWR��7XWWR�FLz�DO�ILQH�GL�DWWLYDUH�VX�ULFKLHV WD�GL�XQD�GHOOH���SDUWL�DSSRVLWR�LQFRQWUR�WUD�OH�22�$$��H�OH�22�66��DO�ILQH�GL�HVDPLQDUH�OH�HYHQWXDOL�SUREOHPDWLFKH�FRQQHVVH�DOOD�FHVVD]LRQH�GL�DSSDOWR�
$QFKH�QHL�FDVL�GL�FHVVD]LRQH�GL�DSSDOWR�FKH�QRQ�ULJXDUGLQR�XQ�QXPHUR�GL�DGGHWWL�VXSHULRUH�DOOH���XQLWj IXOO�WLPH�� O
LPSUHVD� FHVVDQWH�� DQFKH� SHU� LO� WUDPLWH� GHOO
DVVRFLD]LRQH� D� FXL� q� LVFULWWD� R� FRQIHULVFH� PDQGDWR��SURYYHGHUj� D� GDUH� FRPXQLFD]LRQH� DOOH� 22�66�� WHUULWRULDOL� ILUPDWDULH� GHO� SUHVHQWH� &&1/� GHOO
DYYHQXWD�FHVVD]LRQH� QHOO
DSSDOWR�� DOOHJDQGR� O
HOHQFR� GH O� SHUVRQDOH� FHVVDQWH�� /
LPSUHVD� VXEHQWUDQWH� SURYYHGHUj� D�IRUQLUH� O
HOHQFR� GHO� SHUVRQDOH� DVVXQWR� FRQ� OH� PRGDOLWj� GHILQLWH� QHJOL� LQFRQWUL� D� OLYHOOR� UHJLRQDOH� SUHYLVWL� DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�
,Q�FDVR�GL�FHVVD]LRQH�GL�DSSDOWR�FKH�ULJXDUGL�XQ�QXPHUR� GL�DGGHWWL�VXSHULRUH�DOOH���XQLWj�IXOO �WLPH�GHOO
LPSUHVD�FHVVDQWH�� VLD� D� SDULWj� R� VLD� D� IURQWH� GL� YDULD]LRQH� GL� WHUPLQL��PRGDOLWj� H� SUHVWD]LRQL� FRQWUDWWXDOL�� O
LPSUHVD�VXEHQWUDQWH� VL� LPSHJQD� D� JDUDQWLUH�� SHU� OD� TXRWD� HFFHGHQWH� LO� QXPHUR� GL� FXL� VRSUD�� O
DVV XQ]LRQH� VHQ]D�SHULRGR�GL�SURYD�GHJOL�DGGHWWL�ULPDQHQWL��IHUPD�UHVWDQGR�OD�YRORQWj�GHO�ODYRUDWRUH��DOOH�FRQGL]LRQL�GL�UHJLPH�GL�RUDULR�DOPHQR�XJXDOH�D�TXHOOH�SUHFHGHQWHPHQWH�SUHVWDWH��SHU�JOL�DGGHWWL�HVLVWHQWL� LQ�RUJDQLFR�VXOO
DSSDOWR� �ULVXOWDQWL� GD� GRFXPHQWD]LRQH� SUREDQWH� FKH� OR� GHWHUPLQL� � DOPHQR� �� PHVL� SULPD� GHOOD� FHVVD]LRQH� VWHVVD��VDOYR� FDVL� SDUWLFRODUL� TXDOL�� GLPLVVLRQL�� SHQVLRQDPHQWL�� GHFHVVL�� O
LPSUHVD� VXEHQWUDQWH� TXDORUD� GHEED�ULFRUUHUH�DG�XOWHULRUL�DVVXQ]LRQL�GRYUj�GDUH�GLULWWR�GL�SUHFHGHQ]D�DOO
D VVXQ]LRQH�DO�SHUVRQDOH�ULPDVWR�HVFOXVR�QHOO
DFTXLVL]LRQH�GHL�SUHFHGHQWL�DSSDOWL�H�LVFULWWR�QHOOH�OLVWH�GL�GLVRFFXSD]LRQH�H�R�PRELOLWj�WHUULWRULDOL�
/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H�� GHO�SUHVHQWH�DUWLFROR��UHODWLYDPHQWH�DO�QXPHUR�GL�DGGHWWL�VXSHULRUH�D OOH���XQLWj�IXOO�WLPH�GHOO
LPSUHVD�FHGHQWH��QRQ�VL�DSSOLFDQR�DL�FRQVRU]L�H�DOOH�DVVRFLD]LRQL�WHPSRUDQHH�GL�LPSUHVD�FHGHQWL�H�VXEHQWUDQWL�
/H� SDUWL� VL� LQFRQWUHUDQQR� HQWUR� LO� ���������� DO� ILQH� GL� YDOXWDUH� O
HVWHQVLRQH� LQWHJUDOH� GHO� SUHVHQWH� DUWLFROR�DQFKH�DL�FRQVRU]L�DUWLJLDQL�
5HVWD� LQWHVR� FKH� WXWWH� OH� ULPDQHQWL� GLVSRVL]LRQL� FRQWHQXWH� QHO� SUHVHQWH� DUWLFROR� WURYDQR� FRPXQTXH�DSSOLFD]LRQH�SHU�L�FRQVRU]L�H�OH�DVVRFLD]LRQL�WHPSRUDQHH�G
LPSUHVD�
1HOO
RELHWWLYR� FRPXQH� GL� XQD� WXWHOD� FRPSOHVVLYD� GHL� OLYHOOL� RFFXSD ]LRQDOL�� OH� SDUWL� V
LQFRQWUHUDQQR� D� OLYHOOR�UHJLRQDOH�SHU�SUHYHGHUH�O
LVWLWX]LRQH�GL�OLVWH�GL�PRELOLWj�WHUULWRULDOH�QHOOH�TXDOL�LQVHULUH�WXWWL�L�ODYRUDWRUL�FKH�QRQ�



VRQR�VWDWL�DVVXQWL�GDOOH�LPSUHVH�VXEHQWUDQWL�GL�FXL�DL�FRPPL������H���GHO�SUHVHQWH�DUWLFROR� ,O�FRQIURQWR�WUD�OH�SDUWL� GRYUj� LQROWUH� VWDELOLUH� L� FULWHUL� H� OH�PRGDOLWj� GL� FRPSRVL]LRQH� GHOOH� OLVWH�� FKH� SRWUDQQR� HYHQWXDOPHQWH�HVVHUH�DOORFDWH�DOO
LQWHUQR�GL�VWUXWWXUH�ELODWHUDOL��H�JOL�HOHPHQWL�SHU�YLQFRODUH�LO�VLVWHPD�GHOOH�LPSUHVH�D�OLYHOOR�WHUULWRULDOH�DG�DVVXPHUH�GDOOH� OLVWH�PHGHVLPH�DO� ILQH�GL� FRQVHQWLUH� LO� UHLQJUHVVR�QHO�PHUFDWR�GHO� ODYRUR�GHL�ODYRUDWRUL�GL�FXL�VRSUD��/H�OLVWH�SRWUDQQR�WURYDUH�L�QHFHVVDUL�UDFFRUGL�FRQ�JOL�RUJDQLVPL�SXEEOLFL�FKH�VYROJRQR�IXQ]LRQH� GL� FROORFDPHQWR�� $� WDOH� OLYHOOR� VL DWWLYHUDQQR� DOWUHVu� WXWWH� OH� LQL]LDWLYH�� DQFKH� HYHQWXDOPHQWH� LQ�FROOHJDPHQWR�FRQ�JOL�(QWL�ELODWHUDOL�H�FRQ�JOL�(QWL�SXEEOLFL�SUHSRVWL��ILQDOL]]DWH�D�IDYRULUH�OD�TXDOLILFD]LRQH�H�OD�ULTXDOLILFD]LRQH�SURIHVVLRQDOH�SHU�LO�UHLQVHULPHQWR�GHL�ODYRUDWRUL�GL�FXL� VRSUD�
2YH� O
LPSUHVD� VXEHQWUDQWH� VLD� FRVWLWXLWD� LQ� IRUPD� FRRSHUDWLYD�� UHVWD� JLXGLFDWD� OD� VXFFHVVLYD� IDFROWj� GHO�ODYRUDWRUH�GLSHQGHQWH�GL�SUHVHQWDUH�IRUPDOH�ULFKLHVWD�GL�DGHVLRQH�LQ�TXDOLWj�GL�VRFLR�
$O�VRFLR�YHUUj�FRPXQTXH�JDUDQWLWR�XQ�WUDWWDPHQWR�HFRQRP LFR�FRPSOHVVLYR�QRQ�LQIHULRUH�D�TXHOOR�SUHYLVWR�GDO�&&1/�
1HOO
LSRWHVL� LQ� FXL� VLDQR� LQ� DWWR�� DO� PRPHQWR� GHOOD� FHVVD]LRQH�� VRVSHQVLRQL� GDO� ODYRUR� FKH� FRPXQTXH�FRPSRUWLQR� OD� FRQVHUYD]LRQH� GHO� SRVWR� GL� ODYRUR�� LO� UDSSRUWR� FRQWLQXHUj� DOOH� GLSHQGHQ]H� GHOO
LPSU HVD�FHVVDQWH� H� O
DGGHWWR� YHUUj� DVVXQWR� GDOO
LPSUHVD� VXEHQWUDQWH� QHO� PRPHQWR� LQ� FXL� YHQJD� PHQR� OD� FDXVD�VRVSHQVLYD�
,�ODYRUDWRUL�LQ�DVSHWWDWLYD�DL�VHQVL�GHOO
DUW������OHJJH�Q����������VDUDQQR�DVVXQWL�GDOO
LPSUHVD�VXEHQWUDQWH�FRQ�SDVVDJJLR�GLUHWWR�H�LPPHGLD WR�
*OL�DGGHWWL�DVVXQWL�FRQ�FRQWUDWWR�D� WHUPLQH�VDUDQQR�DVVXQWL�GDOO
LPSUHVD�VXEHQWUDQWH�ILQR�DOOD�VFDGHQ]D�GHO�UDSSRUWR�RULJLQDULDPHQWH�GHWHUPLQDWR�
'LFKLDUD]LRQH�D�YHUEDOH�
/H� SDUWL� VL� GDQQR� DWWR� FKH� OD� QRUPDWLYD� GL� FXL� DO� SUHVHQWH� DUWLFROR�� LQ� FDVR� GL� DVVXQ]LRQH� SHU� SDVVDJJLR�GLUHWWR�H� LPPHGLDWR��QRQ� LQWHQGH�PRGLILFDUH� LO� UHJLPH�FRQQHVVR�DOOD�FHVVD]LRQH�GL�DSSDOWR�FKH�SUHYHGH� OD�ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� O
LPSUHVD� FHVVDQWH� SHU� VRSSUHVVLRQH� GHO� SRVWR� GL� ODYRUR� � DL� VHQVL�GHOO
DUW�����OHJJH�Q���������� H�OD�FRVWLWX]LRQH�³H[�QRYR´�GHO�UDSSRUWR�GL�ODYRUR�FRQ�O
LPSUHVD�VXEHQWUDQWH�
/H� SDUWL�� D� WDO� ILQH�� ULFKLDPDQR� H� DOOHJDQR� DO� SUHVHQWH� &&1/� OD� QRWD� GHO� 0LQLVWHUR� GHO� ODYRUR�� SURW�� Q�������������$37�GHO���������
$UW������ 0DODWWLD�
/
DVVHQ]D�SHU�PDODWWLD�GHYH�HVVHUH�FRPXQLFDWD�GDO� ODYRUDWRUH�DOO
LPSUHVD�HQWUR� LO�JLRUQR�VXFFHVVLYR��VDOYR�FDVL�GL�JLXVWLILFDWR�LPSHGLPHQWR�
,Q�RJQL�FDVR�LO�ODYRUDWRUH�GRYUj�LQYLDUH�DOO
LPSUHVD��HQWUR����RUH��LO�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� VXO� ODYRUR� GHO� ODYRUDWRUH� VROWDQWR�DWWUDYHUVR�L�VHUYL]L�LVSHWWLYL�GHJOL�LVWLWXWL�SUHYLGHQ] LDOL�FRPSHWHQWL�
3HU�TXDQWR�FRQFHUQH�LO�FRQWUROOR�GHOOH�DVVHQ]H�SHU�PDODWWLD��IHUPR�UHVWDQGR�O
DUW�����OHJJH�Q����������OH�SDUWL�FRQFRUGDQR�TXDQWR�VHJXH�
� LO� ODYRUDWRUH� DVVHQWH�q� WHQXWR� D� WURYDUVL� QHO� SURSULR� GRPLFLOLR� GLVSRQLELOH� SHU� OH� YLVLWH� GL� FRQWURO OR�QHOOH�IDVFH�RUDULH�SUHYLVWH�GDOOH�QRUPH�YLJHQWL�H�SUHFLVDPHQWH�GDOOH�RUH�������DOOH�RUH�������H�GDOOH�RUH�������DOOH�������� VRQR�IDWWH�VDOYH�OH�HYHQWXDOL�GRFXPHQWDELOL�QHFHVVLWj�GL�DVVHQWDUVL�GDO�GRPLFLOLR�SHU�YLVLWH��SUHVWD]LRQL�H�DFFHUWDPHQWL�VSHFLDOL VWLFL�QRQFKp�SHU�YLVLWH�GL�FRQWUROOR��GL�FXL�LO�ODYRUDWRUH�GDUj�SUHYHQWLYD�LQIRUPD]LRQH�DOO
D]LHQGD�



,Q�PDQFDQ]D�GL�WDOL�FRPXQLFD]LRQL�R�LQ�FDVR�GL�ULWDUGR�ROWUH�L�WHUPLQL�VRSUD�LQGLFDWL��D�PHQR�FKH�QRQ�YL�VLDQR�JLXVWH�UDJLRQL�GL�LPSHGLPHQWR��O
DVVHQ]D�VL FRQVLGHUD�LQJLXVWLILFDWD�
2JQL� PXWDPHQWR� G
LQGLUL]]R� GXUDQWH� LO� SHULRGR� GL� PDODWWLD� R� LQIRUWXQLR� QRQ� SURIHVVLRQDOH� GHYH� HVVHUH�WHPSHVWLYDPHQWH�FRPXQLFDWR�DOO
LPSUHVD�
$O� WHUPLQH� GHOOD�PDODWWLD� R� GHOO
LQIRUWXQLR� QRQ�SURIHVVLRQDOH� LO� ODYRUDWRUH� GHYH�SUHVH QWDUVL� QHO� VXR�DELWXDOH�SRVWR�GL�ODYRUR�
,O�ODYRUDWRUH�FKH�ULVXOWL�DVVHQWH�DOOH�YLVLWH�GL�FRQWUROOR�HIIHWWXDWH�QHOOH�IDVFH�RUDULH�SUHGHWHUPLQDWH��GHFDGH�GDO�GLULWWR�DOO
LQWHJUD]LRQH�GD�SDUWH�GHOO
D]LHQGD�SHU�OR�VWHVVR�SHULRGR�SHU�LO�TXDOH�O
,136�QRQ�HURJK HUj�O
LQGHQQLWj�GL�PDODWWLD�
&RVWLWXLVFH� JUDYH� LQDGHPSLPHQWR� FRQWUDWWXDOH� OR� VYROJLPHQWR� GL� DWWLYLWj� ODYRUDWLYD� DQFKH� D� WLWROR� JUDWXLWR�GXUDQWH�O
DVVHQ]D�
1HO� FDVR� LQ� FXL� LO� ODYRUDWRUH�DEELD� LPSHGLWR�VHQ]D�JLXVWLILFDWD� UDJLRQH�VDQLWDULD� LO� WHPSHVWLYR�DFF HUWDPHQWR�GHOOR� VWDWR� G
LQIHUPLWj�� OR� VWHVVR�q�REEOLJDWR�DO� ULHQWUR� LPPHGLDWR� LQ�D]LHQGD��'LYHUVDPHQWH� O
DVVHQ]D�VDUj�FRQVLGHUDWD�LQJLXVWLILFDWD�
3HU� L� FDVL� GL� 7%&� � IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� DUWLFROR� � VL� ID� ULIHULPHQWR� DOOH� YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�
3HULRGR�GL�FRPSRUWR�
,Q� FDVR�GL�PDODWWLD� LO� ODYRUDWRUH� QRQ� LQ� SURYD�DYUj�GLULWWR�DOOD� FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�GL���PHVL�
,Q�FDVR�GL�SL��PDODWWLH�LO�ODYRUDWRUH�DYUj�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU����PHVL�QHOO 
DUFR�GHL����PHVL�SUHFHGHQWL�
6XSHUDWR� LO� WHUPLQH� PDVVLPR� VRSUD� LQGLFDWR�� TXDORUD� LO� ODYRUDWRUH� QRQ� SRVVD� ULSUHQGHUH� LO� ODYRUR� SHU� LO�SHUGXUDUH� GHOOD� PDODWWLD� R� L� VXRL� SRVWXPL�� LO� GDWRUH� GL� ODYRUR� SRWUj� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR�FRUULVSRQGHQGR�DO�ODYRUDWRUH�OD�OLTXLGD]LRQH�GHO�7)5�
$QDORJDPHQWH��QHO�FDVR�LQ�FXL�LO�SHUGXUDUH�GHOOD�PDODWWLD�ROWUH�LO�WHUPLQH�GL�FXL�VRSUD��LO�ODYRUDWRUH�QRQ�VLD�LQ�FRQGL]LRQL�GL�ULSUHQGHUH�LO�ODYRUR��LO�UDSSRUWR�GL�ODYRUR�SRWUj�HVVHUH�ULVROWR�D�ULFKLHVWD�GHOOR�VWHVVR�FRQ GLULWWR�DO�VROR�7)5�
,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� GHOOD� PDODWWLD� QRQ� VL� SUHVHQWL� DO� ODYRUR� VD Uj�FRQVLGHUDWR�GLPLVVLRQDULR�VDOYR�JLXVWLILFDWR�LPSHGLPHQWR�RJJHWWLYR�
7UDWWDPHQWR�HFRQRPLFR�PDODWWLD�
$�SDUWLUH�GDOO
�������OH�LPSUHVH�DUWLJLDQH�GRYUDQQR�JDUDQWLUH�DL�ODYRUDWRUL�GLSHQGHQWL�O
LQWHJUD]LRQH�HFRQRPLFD�GHO�WUDWWDPHQWR�HURJDWR�DL� ODYRUDWRUL� GDJOL� LVWLWXWL�DVVLFXUDWLYL�SUHSRVWL�ILQR�DO������GHOOD�UHWULEX]LRQH�JOREDOH�QHWWD� FRPSUHQVLYD� GHOO
LQGHQQLWj� VSHFLDOH�� 7DOH� LQWHJUD]LRQH� YHUUj� FRUULVSRVWD� D� SDUWLUH� GDO� ��� JLRUQR�FRPSUHVR�
1HO�FDVR�GL�PDODWWLD�VXSHULRUH�D���JLRUQL�O
LQWHJUD]LRQH�GHFRUUHU j�GDO����JLRUQR�GL�PDODWWLD�
$�SDUWLUH�GDO�PHVH�GL�DSULOH�GHOO
DQQR������QHO�FDVR�GL�PDODWWLD�GL�GXUDWD�VXSHULRUH�D���JLRUQL� O
LQWHJUD]LRQH�GHFRUUHUj�GDO����JLRUQR�GL�PDODWWLD�
$�SDUWLUH�GDO�PHVH�GL�DSULOH�GHOO
DQQR������QHO�FDVR�GL�PDODWWLD�GL�GXUDWD�VX SHULRUH�D���JLRUQL� O
LQWHJUD]LRQH�GHFRUUHUj�GDO����JLRUQR�GL�PDODWWLD�



$�SDUWLUH�GDO�����������O
LQWHJUD]LRQH�GHFRUUHUj�GDO����JLRUQR�GL�PDODWWLD�
/H�LQWHJUD]LRQL�GL�FXL�VRSUD�VDUDQQR�FRUULVSRVWH�SHU�OD�GXUDWD�PDVVLPD�GL�����JLRUQL�
$VSHWWDWLYD�QRQ�UHW ULEXLWD�
1HL�FRQIURQWL�GHL�ODYRUDWRUL�JUDYHPHQWH�DPPDODWL��OD�FRQVHUYD]LRQH�GHO�SRVWR�VDUj�SUROXQJDWD��D�ULFKLHVWD�GHO�ODYRUDWRUH��SHU�XQ�XOWHULRUH�SHULRGR�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�H�QRQ�VXSHULRUH�D���PHVL��VHQ]D�PDWXUD]LRQH�GL�DOFXQ�LVWLWXWR�FRQWUDW WXDOH�H�DOOD�FRQGL]LRQH�FKH�VLDQR�HVLELWL�UHJRODUL�FHUWLILFDWL�PHGLFL�
,� ODYRUDWRUL� FKH� LQWHQGDQR� EHQHILFLDUH� GHO� SHULRGR� GL� DVSHWWDWLYD� GL� FXL� DO� SUHFHGHQWH� FRPPD� GRYUDQQR�SUHVHQWDUH�ULFKLHVWD�D�PH]]R�UDFFRPDQGDWD�D�U��SULPD�GHOOD�VFDGHQ]D�GHO�SHULRGR�GL FRPSRUWR�
'HWWR�SHULRGR�GL�DVSHWWDWLYD�SRWUj�HVVHUH�ULFKLHVWR���VROD�YROWD�QHOO
DUFR�GHOO
DWWLYLWj� ODYRUDWLYD�FRQ�OD�VWHVVD�LPSUHVD�
'HFRUVL� L� OLPLWL�GL�FXL�VRSUD�� O
LPSUHVD��RYH�SURFHGD�DO� OLFHQ]LDPHQWR�GHO� ODYRUDWRUH��FRUULVSRQGHUj� LO�7)5�GL�ODYRUR�H�O
LQGHQQLWj�VRVWLWXWLYD�GL�SUHDYYLVR�H�TXDQW
DOWUR�HYHQWXDOPHQWH�PDWXUDWR�
4XDORUD� LO� ODYRUDWRUH� QRQ� SRVVD� ULSUHQGHUH� LO� VHUYL]LR� ROWUH� L� VXGGHWWL� WHUPLQL�� OR� VWHVVR� SRWUj� ULVROYHUH� LO�FRQWUDWWR� GL� ODYRUR� FRQ� GLULWWR� DOOD� VROD� LQGHQQLWj� GL� ILQH� UDSSRUWR�� 2YH� FLz� QRQ� DYYHQJD� H� O
LPSUHVD� QRQ�SURFHGD�DO�OLFHQ]LDPHQWR��LO�UDSSRUWR�ULPDQH�VRVSHVR��VDOYD�OD�GHFRUUHQ]D�GHOO
DQ]LDQLWj�
,QIRUWXQLR�VXO�ODYRUR�H�PDODWWLD�SURIHVVLRQDOH�
,O� GDWRUH� GL� ODYRUR� q� WHQXWR� DG� DVVLFXUDUH� SUHVVR� O
,1$,/�� FRQWUR� JOL� LQIRUWXQL VXO� ODYRUR� H� OH� PDODWWLH�SURIHVVLRQDOL��LO�SHUVRQDOH�GLSHQGHQWH�VRJJHWWR�DOO
REEOLJR�DVVLFXUDWLYR�VHFRQGR�OH�YLJHQWL�QRUPH�OHJLVODWLYH�H�UHJRODPHQWDUL�
,O� ODYRUDWRUH� VRJJHWWR� DOO
DVVLFXUD]LRQH� GHYH� GDUH� LPPHGLDWD� QRWL]LD� GL� TXDOVLDVL� LQIRUWXQLR�� DQFKH� GL OLHYH�HQWLWj��DO�SURSULR�GDWRUH�GL� ODYRUR��TXDQGR�O
DVVLFXUDWR�DEELD�WUDVFXUDWR�GL�RWWHPSHUDUH�DOO
REEOLJR�SUHGHWWR�H�O
D]LHQGD��QRQ�HVVHQGR�YHQXWD�DOWULPHQWL�D�FRQRVFHQ]D�GHOO
LQIRUWXQLR��QRQ�DEELD�SRWXWR�LQROWUDUH�DOO
,1$,/�OD�SUHVFULWWD� GHQXQFLD�� LO� GD WRUH� GL� ODYRUR� UHVWD� HVRQHUDWR� GD� RJQL� H� TXDOVLDVL� UHVSRQVDELOLWj� GHULYDQWH� GDO�ULWDUGR��3HU�WXWWR�FLz�FKH�QRQ�q�FRQWHPSODWR�QHO�SUHVHQWH�FRPPD��VL�ID�FRPXQTXH�ULIHULPHQWR�DJOL�DUWW�����H����GHO�'35�Q����������
&RQVHUYD]LRQH�GHO�SRVWR�
/H� SDUWL� FRQYHQJRQR�� LQROWUH�� FKH�� D� IURQWH� GL� PDODWWLH� JUDYL� H� FHUWLILFDWH�� O
D]LHQGD� SRVVD� FRQFHGHUH� VX�ULFKLHVWD�VFULWWD�GHO�ODYRUDWRUH�XQ�SHULRGR�GL�DVSHWWDWLYD�QRQ�VXSHULRUH�DL���PHVL��VHQ]D�PDWXUD]LRQH�GL�DOFXQ�LVWLWXWR�FRQWUDWWXDOH�
,Q� FDVR� GL� LQIRUWXQLR� R� PDODWWL D� SURIHVVLRQDOH� LO� ODYRUDWRUH� KD� GLULWWR� DOOD� FRQVHUYD]LRQH� GHO� SRVWR� SHU� XQ�SHULRGR�GL�
D� LQ�FDVR�GL�PDODWWLD�SURIHVVLRQDOH�SHU�XQ�SHULRGR�SDUL�D�TXHOOR�SHU�LO�TXDOH�HJOL�SHUFHSLVFH�O
LQGHQQLWj�SHU�LQDELOLWj�WHPSRUDQHD�SUHYLVWR�GDOOD�OHJJH�E� QHO�FDVR�G
LQIRUWXQLR� ILQR�DOOD�JXDULJLRQH�FOLQLFD�FRPSURYDWD�FRO� ULODVFLR�GHO�FHUWLILFDWR�PHGLFR�GHILQLWLYR�GD�SDUWH�GHOO
LVWLWXWR�DVVLFXUDWRUH��,�UHODWLYL�SHULRGL�QRQ�VL�FRPSXWDQR�DL�ILQL�GHOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�PDODWWLH�
7UDWWDPHQWR�HFRQRPLFR�
5HODWLYDPHQWH�DO�WUDWWDPHQWR�HFRQRPLFR�SHU�LQIRUWXQLR�VXO�ODYRUR��OH�SDUWL�FRQFRUGDQR�FKH�O
D]LHQGD�LQWHJUD��D�SDUWLUH�GDO����JLRUQR�GL�DVVHQ]D� O
LQGHQQLWj�SHU� LQDELOLWj� WHPSRUDQHD�HURJDWD�GDOO
,1$,/�DL�VHQVL�GL� OHJJH��ILQR�D�UDJJLXQJHUH�LO������GHOOD�UHWULEX]LRQH�JO REDOH�QHWWD�
'HWWR�LPSRUWR�FRVu�GHWHUPLQDWR�VDUj�FRUULVSRVWR�LQ�EDVH�DJOL�DUWW�����H����GHO�'35�Q����������



4XDORUD� SHU� TXDOVLDVL� PRWLYR� LO� ODYRUDWRUH� YHQLVVH� LQ� SRVVHVVR� GL� WDOH� LQGHQQLWj�� GRYUj� YHUVDUOD�LPPHGLDWDPHQWH�DO�GDWRUH�GL�ODYRUR�
1HO�FDVR�LQ� FXL�O
LQGHQQLWj�GL�LQIRUWXQLR�D�FDULFR�GHOO
,1$,/�IRVVH�VXSHULRUH�DOOD�QRUPDOH�UHWULEX]LRQH�O
D]LHQGD�FRUULVSRQGHUj�DO�ODYRUDWRUH�O
HFFHGHQ]D�
1RWD�D�YHUEDOH�
1HL� FDVL� GL� VRSUDYYHQXWD� LPSRVVLELOLWj� GHOOD� SUHVWD]LRQH� SHU� O
LQLGRQHLWj� ILVLFD� GHO� ODYRUDWRU H� O
D]LHQGD�YDOXWHUj� OD� SRVVLELOLWj� LQ� UHOD]LRQH� DOOH� SURSULH� HVLJHQ]H� RUJDQL]]DWLYH� WHFQLFR �SURGXWWLYH� GL� DGLELUH� LO�ODYRUDWRUH�VWHVVR�LQ�DOWUH�PDQVLRQL�HVLVWHQWL��FRQIDFHQWL�FRO�VXR�VWDWR�ILVLFR�
$UW������ *UDYLGDQ]D�H�SXHUSHULR�
$VWHQVLRQH�GDO�ODYRUR�
'XUDQWH�OR�VWDWR�GL�JUDYLGDQ]D�H�SXHUSHULR�OD�ODYRUDWULFH�KD�GLULWWR�GL�DVWHQHUVL�GDO�ODYRUR�
D� SHU�L���PHVL�SUHFHGHQWL�OD�GDWD�SUHVXQWD�GHO�SDUWR�LQGLFDWD�QHO�FHUWLILFDWR�PHGLFR�GL�JUDYLGDQ]D�E� SHU�LO�SHULRGR�LQWHUFRUUHQWH�WUD�OD�GDWD�SUHVXQWD�GHO�SDUWR H�LO�SDUWR�VWHVVR�F� SHU�L���PHVL�GRSR�LO�SDUWR�G� SHU�OH�ODYRUDWULFL�PDGUL�DGGHWWH�D�ODYRUL�SHULFRORVL��IDWLFRVL�H�LQVDOXEUL�LO�SHULRGR�GL�DVWHQVLRQH�REEOLJDWRULD�SRVW�SDUWXP�q�ILVVDWR�LQ���PHVL�
/D� ODYRUDWULFH�� WUDVFRUVR� LO� SHULRGR� GL� DVWHQVLRQH� REEOLJDWRU LR� GL� FXL� VRSUD�� KD� OD� IDFROWj� GL� DVVHQWDUVL� GDO�ODYRUR�SHU�XQ�SHULRGR�PDVVLPR�GL���PHVL��GXUDQWH�L�TXDOL�OH�VDUj�FRQVHUYDWR�LO�SRVWR�
,O� GLULWWR�GL� FXL�DOOD� OHWW�� F��q� ULFRQRVFLXWR�DQFKH�DO�SDGUH� ODYRUDWRUH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUW�����OHJJH���������Q������DOOH�FRQGL]LRQL�SUHYLVWH�QHOOR�VWHVVR�DUWLFROR��RYH�O
DVVLVWHQ]D�GHOOD�PDGUH�DO�PLQRUH�VLD�GLYHQXWD�LPSRVVLELOH�SHU�GHFHVVR�R�JUDYH�LQIHUPLWj�
/D� IDFROWj� GL� DVVHQWDUVL� SHU� XQ�SHULRGR�PDVVLPR�GL� ��PHVL�� WUDVFRUVR�TXHOOR� GL� DVWHQVLRQH�RE EOLJDWRULD�� q�ULFRQRVFLXWD�LQ�DOWHUQDWLYD�DOOD�PDGUH�ODYRUDWULFH��DO�SDGUH�ODYRUDWRUH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUW�����OHJJH���������Q�������DOOH�FRQGL]LRQL�SUHYLVWH�QHOOR�VWHVVR�DUWLFROR�
/D� ODYRUDWULFH� KD� GLULWWR� VHFRQGR� OD� OHJJH� DOOD� FRQVH UYD]LRQH� GHO� SRVWR� SHU� WXWWR� LO� SHULRGR� GL� JHVWD]LRQH��DWWHVWDWR�GD�UHJRODUH�FHUWLILFDWR�PHGLFR��H�ILQR�DO�FRPSLPHQWR�GL���DQQR�G
HWj�GHO�EDPELQR��VDOYR�HFFH]LRQL�SUHYLVWH�GDOOD�OHJJH��OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD��FHVVD]LRQH�GHOOD�DWWLYLWj�GHOO
D]LHQGD� XOWLPD]LRQH�GHOOD�SUHVWD]LRQH�SHU�OD�TXDOH�OD�ODYRUDWULFH�HUD�VWDWD�DVVXQWD��FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�SHU�VFDGHQ]D�GHO�WHUPLQH�SHU�LO�TXDOH�HUD�VWDWR�VWLSXODWR��HVLWR�QHJDWLYR�GHOOD�SURYD��
,O� GLYLHWR� GL� OLFHQ]LDPHQWR� RSHUD� LQ� FRQQHVVLRQH� FRQ� OR VWDWR� RJJHWWLYR� GL� JUDYLGDQ]D� H� SXHUSHULR� H� OD�ODYRUDWULFH�OLFHQ]LDWD�QHO�FRUVR�GHO�SHULRGR�LQ�FXL�RSHUD�LO�GLYLHWR��KD�GLULWWR�GL�RWWHQHUH�LO�ULSULVWLQR�GHO�UDSSRUWR�GL� ODYRUR� PHGLDQWH� SUHVHQWD]LRQH�� HQWUR� ��� JLRUQL� GDO� OLFHQ]LDPHQWR�� GL� LGRQHD� FHUWLILFD ]LRQH� GDOOD� TXDOH�ULVXOWL�O
HVLVWHQ]D��DOO
HSRFD�GHO�OLFHQ]LDPHQWR��GHOOH�FRQGL]LRQL�FKH�OR�YLHWDYDQR�
$L� VHQVL� GHOO
DUW�� ��� '35� ��������� Q�� ������ OD� PDQFDWD� SUHVWD]LRQH� GL� ODYRUR� GXUDQWH� LO� SHULRGR� GL� WHPSR�LQWHUFRUUHQWH� WUD� OD� GDWD� GHOOD� FHVVD]LRQH� HIIH WWLYD� GHO� UDSSRUWR� GL� ODYRUR� H� OD� SUHVHQWD]LRQH� GHOOD�FHUWLILFD]LRQH�QRQ�Gj� OXRJR�D� UHWULEX]LRQH�� ,O� SHULRGR� VWHVVR�q� WXWWDYLD� FRPSXWDWR� QHOO
DQ]LDQLWj� GL� VHUYL]LR��HVFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH��DOOH�PHQVLOLWj�VXSSOHPHQWDUL�H�DO�7)5�
,Q� FDVR� GL PDODWWLD� SURGRWWD� GDOOR� VWDWR� GL� JUDYLGDQ]D� QHL� PHVL� SUHFHGHQWL� LO� SHULRGR� GL� GLYLHWR� GL�OLFHQ]LDPHQWR�� LO�GDWRUH�GL� ODYRUR�q�REEOLJDWR�D�FRQVHUYDUH� LO�SRVWR�DOOD� ODYRUDWULFH�DOOD�TXDOH�q�DSSOLFDELOH�LO�GLYLHWR�VWHVVR�
,� SHULRGL� GL� DVWHQVLRQH� REEOLJDWRUL D� GDO� ODYRUR� LQGLFDWL� DOOH� OHWW�� D��E��� F��� G�� GHYRQR� HVVHUH� FRPSXWDWL�QHOO
DQ]LDQLWj� GL� VHUYL]LR� D� WXWWL� JOL� HIIHWWL� FRQWUDWWXDOPHQWH� SUHYLVWL�� FRPSUHVL� TXHOOL� UHODWLYL� DOOD� WUHGLFHVLPH�PHQVLOLWj��DOOH�IHULH�H�DO�7)5�



,O�SHULRGR�GL�DVVHQ]D�IDFROWDWLYD�q� FRPSXWDWR�QHOO
DQ]LDQLWj�GL�VHUYL]LR�HVFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH�H�DOOH�PHQVLOLWj�VXSSOHPHQWDUL�
'XUDQWH� LO� SHULRGR� GL� DVVHQ]D� REEOLJDWRULD� H� IDFROWDWLYD� OD� ODYRUDWULFH� KD� GLULWWR� D� XQ
LQGHQQLWj� SDUL�ULVSHWWLYDPHQWH�DOO
����H�DO�����GHOOD� UHWU LEX]LRQH��SRVWD�D�FDULFR�GHOO
,136�GDOO
DUW������ OHJJH����������Q�������VHFRQGR�OH�PRGDOLWj�VWDELOLWH��H�DQWLFLSDWD�GDO�GDWRUH�GL�ODYRUR�DL�VHQVL�GHOO
DUW�����OHJJH���������Q�����
/
LPSRUWR� DQWLFLSDWR� GDO� GDWRUH� GL� ODYRUR� q� SRVWR� D� FRQJXDJOLR� FRQ� L� FRQWUL EXWL� GRYXWL� DOO
,136�� VHFRQGR� OH�PRGDOLWj�GL�FXL�DJOL�DUWW����H����OHJJH���������Q�����
1HL� FRQIURQWL� GHOOH� ODYRUDWULFL� FKH� DEELDQR� DGRWWDWR� EDPELQL� R� FKH� OL� DEELDQR� RWWHQXWL� LQ� DIILGDPHQWR�SUHDGRWWLYR�VL�DSSOLFD�O
DUW�����OHJJH���������Q������
3HUPHVVL SHU�DVVLVWHQ]D�DO�EDPELQR�
,O�GDWRUH�GL� ODYRUR�GHYH�FRQVHQWLUH�DOOH� ODYRUDWULFL�PDGUL��GXUDQWH�LO����DQQR�GL�YLWD�GHO�EDPELQR����SHULRGL�GL�ULSRVR�� DQFKH� FXPXODELOL�� GXUDQWH� OD� JLRUQDWD�� ,O� ULSRVR� q� �� VROR� TXDQGR� O
RUDULR� JLRUQDOLHUR� GL� ODYRUR� q�LQIHULRUH�D���RUH�
,O�GLULWWR�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�ULFRQRVFLXWR�LQ�DOWHUQDWLYD�DOOD�PDGUH�ODYRUDWULFH��DO�SDGUH�ODYRUDWRUH�
/D� FRQFHVVLRQH� GHL� ULSRVL� JLRUQDOLHUL� DO� SDGUH� ODYRUDWRUH� q� VXERUGLQDWD� LQ� RJQL� FDVR� DOO
HVSOLFLWR� FRQVHQVR�VFULWWR� GHOOD� PDGUH� ODYRUDWULFH�� ,QROWUH�� LO� GLULWWR� DL� ULSRVL� JLRUQDOLHUL� UHWULEXLWL� QRQ� SXz� HVHUFLWDUVL� GXUDQWH� L�SHULRGL�LQ�FXL�LO�SDGUH�ODYRUDWRUH�R�OD�PDGUH�ODYRUDWULFH�JRGDQR�JLj�GHL�SHULRGL�GL�DVWHQVLRQH�REEOLJDWRULD�R�GL�DVVHQ]D� IDFROWDWLYD� R� TXDQGR�� SHU� DOWUH� FDXVH�� O
 REEOLJR� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� VLD� LQWHUDPHQWH�VRVSHVR�
,�SHULRGL�GL�ULSRVR�GL�FXL�DO�FRPPD���VRQR�FRQVLGHUDWL�RUH� ODYRUDWLYH�DJOL�HIIHWWL�GHOOD�GXUDWD�GHO�ODYRUR��HVVL�FRPSRUWDQR�LO�GLULWWR�GHOOD�ODYRUDWULFH�RUH�DG�XVFLUH�GDOO
D]LHQGD�
,� ULSRVL�GL FXL�DL�SUHFHGHQWL�FRPPL�VRQR� LQGLSHQGHQWL�GD�TXHOOL�SUHYLVWL�GDJOL�DUWW�����H����� OHJJH���������Q������VXOOD�WXWHOD�GHO�ODYRUR�GHOOH�GRQQH�
/D�ODYRUDWULFH�KD�GLULWWR��DOWUHVu��DG�DVVHQWDUVL�GDO� ODYRUR�GXUDQWH� OH�PDODWWLH�GHO�EDPELQR�G
HWj�LQIHULRUH�D���DQQL��GLHWUR�SUHVHQWD]LRQH�GL�FHUWLILFDWR�PHGLFR�
,O�GLULWWR�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�ULFRQRVFLXWR��LQ�DOWHUQDWLYD�DOOD�PDGUH�ODYRUDWULFH��DO�SDGUH�ODYRUDWRUH��IHUPH�UHVWDQGR�OH�FRQGL]LRQL�H�OH�PRGDOLWj�GL�FXL�DOO
DUW�����OHJJH���������Q������
,�SHULRGL�GL�DVVHQ]D�GL�FXL�DO�SHQXOWLPR�H�WHU]XOWLPR�FRPPD�VRQR�FRPSXWDWL�QHOO
DQ]LDQLWj�GL�VHUYL]LR��HVFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH�H�DOOH�PHQVLOLWj�VXSSOHPHQWDUL��DL�VHQVL�GHOO
DUW�����XOWLPR�FRPPD��OHJJH����������Q��������H�DO�7)5�
1RUPDWLYD�
/D� ODYRUDWULFH� LQ� VWDWR� GL� JUDYLGDQ]D� q� WHQXWD� DG� HVLELUH� DO� GDWRUH� GL� ODYRUR� LO� FHUWLILFDWR� ULODVFLDWR� GD� XQ�XIILFLDOH�VDQLWDULR�R�GD�XQ�PHGLFR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�LO�GDWRUH�GL�ODYRUR�q�WHQXWR�D�FRQVHUYDUQH�FRSLD�H�ULODVFLDUQH�ULFHYXWD�
3HU�XVXIUXLUH�GHL�EHQHILFL�FRQQHVVL�FRQ� LO�SDUWR�H� LO�SXHUSHULR� OD� ODYRUDWULFH�q� WHQXWD�DG� LQYLDUH�DO�GDWRUH�GL�ODYRUR�� HQWUR� LO� ���� JLRUQR� VXFFHVVLYR� DO� SDUWR�� LO� FHUWLILFDWR� GL� QDVFLWD� GHO� EDPELQR� ULODVFLDWR� GDOO
8IILFLR� GL�6WDWR� FLYLOH� RSSXUH� LO� FHUWLILFDWR� G L� DVVLVWHQ]D�DO� SDUWR�� YLGLPDWR� GDO� VLQGDFR�� SUHYLVWR� GDO�5'/����������Q�������
1HO� FDVR� GL� GLPLVVLRQL�� FRQYDOLGDWH� GDOO
,VSHWWRUDWR� GHO� /DYRUR�� SUHVHQWDWH� GXUDQWH� LO� SHULRGR� SHU� FXL� q�SUHYLVWR�LO�GLYLHWR�GL�OLFHQ]LDPHQWR��OD�ODYRUDWULFH�KD�GLULWWR�DO�7)5 H�DG�XQ
LQGHQQLWj�SDUL�D�TXHOOD�VSHWWDQWH�LQ�FDVR�GL�SUHDYYLVR�



$L�VHQVL�GHOOD� OHJJH���������Q������SHU� OH� IHVWLYLWj����JLXJQR�����DSULOH����PDJJLR����QRYHPEUH��FDGHQWL�QHO�SHULRGR� GL� DVVHQ]D� REEOLJDWRULD� H� IDFROWDWLYD�� OD� ODYRUDWULFH� KD� GLULWWR� D� XQ
LQG HQQLWj� LQWHJUDWLYD� GL� TXHOOD� D�FDULFR�GHOO
,136��GD�FRUULVSRQGHUVL�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�LQ�PRGR�GD�UDJJLXQJHUH�FRPSOHVVLYDPHQWH�LO������GHOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�JOREDOH�
3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� FRQWUDWWR� LQ�PDWHULD� GL� JUDYLGDQ]D� H� SXHUSHULR� YDOJRQR� OH� QRUPH� GL�OHJJL�YLJHQWL�
$UW������ 'RYHUL�GHO�ODYRUDWRUH�
,O�ODYRUDWRUH�KD�O
REEOLJR�GL�
D� HVHJXLUH�FRQ�OD�PDVVLPD�GLOLJHQ]D�LO�FRPSLWR�D�OXL�DIILGDWR��DVVXPHQGRQH�OD�SHUVRQDOH�UHVSRQVDELOLWj�HG�DWWHQHQGRVL�DOOH�GLUHW WLYH�GDOO
LPSUHVD�ILVVDWH�FRQ�RUGLQL�GL�VHUYL]LR�R�FRQ�SDUWLFRODUL�GLVSRVL]LRQL�E� RVVHUYDUH�O
RUDULR�GL�ODYRUR�F� FRPSRUWDUVL�LQ�PRGR�FRUUHWWR�HG�HGXFDWR�QHL�FRQIURQWL�GHL�VXSHULRUL��FROOHJKL��GLSHQGHQWL�H�SXEEOLFR�G� DYHUH�OD�PDVVLPD�FXUD�GL�WXWWL�L�PDFFKLQDUL HG�DWWUH]]DWXUH��RJJHWWL��ORFDOL��GRWD]LRQL�SHUVRQDOL�GL�SURSULHWj�GHOO
LPSUHVD�� ULVSRQGHQGR� SHFXQLDULDPHQWH�� VDOYR� OH� PDJJLRUL� UHVSRQVDELOLWj� GHL� GDQQL� DUUHFDWL� SHU�DFFHUWDWD� VXD� FROSD�� PHGLDQWH� WUDWWHQXWH� VXOOD� UHWULEX]LRQH� SUHYLD� FRPXQLFD]LRQH� VFULWWD� GHO� UHODWLYR�DGGHELWR�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOO
DUW������FRQVHJQD�H�FRQVHUYD]LRQH�GHJOL�XWHQVLOL�SHUVRQDOL��H� XQLIRUPDUVL�DOO
RUGLQDPHQWR�JHUDUFKLFR�GHOO
LPSUHVD�QHL�UDSSRUWL�DWWLQHQWL�DO�VHUYL]LR�I� RVVHUYDUH�VFUXSRORVDPHQWH� WXWWH� OH�QRUPH�GL� OHJJH�V XOOD�SUHYHQ]LRQH� LQIRUWXQL�FKH� O
LPSUHVD�SRUWHUj�D�VXD�FRQRVFHQ]D�QRQFKp�WXWWH�OH�SDUWLFRODUL�GLVSRVL]LRQL�D�ULJXDUGR�HPDQDWH�GDOO
LPSUHVD�VWHVVD�
$UW������ 3URYYHGLPHQWL�GLVFLSOLQDUL�
/H�PDQFDQ]H�GHO� ODYRUDWRUH�SRVVRQR�HVVHUH�SXQLWH��D�VHFRQGD�GHOOD�J UDYLWj��FRQ� L�VHJXHQWL�SURYYHGLPHQWL�GLVFLSOLQDUL�
D� ULPSURYHUR�RUDOH�E� ULPSURYHUR�VFULWWR�F� PXOWD�QRQ�VXSHULRUH�D���RUH�GL�UHWULEX]LRQH�EDVH�G� VRVSHQVLRQH�GDO�VHUYL]LR�H�GDOOD�UHWULEX]LRQH�ILQR�D���JLRUQL�
,QFRUUH�QHO�OLFHQ]LDPHQWR�FRQ�SUHDYYLVR�H�FRQ�LQGHQQ LWj�GL�ILQH�UDSSRUWR�LO�ODYRUDWRUH�QHL�FDVL�GL�ULSHWXWH�JUDYL�LQRVVHUYDQ]H� GHOOH� GLVSRVL]LRQL� DQWLQIRUWXQLVWLFKH� GL� FXL� DOO
DUW�� ���� RYYHUR� QHO� FDVR� FKH� VLD� LQFRUVR� SHU�DOPHQR���YROWH�QHO�FRUVR�GL���DQQL�SHU� OD�VWHVVD�PDQFDQ]D�R�SHU�PDQFDQ]H�DQDORJKH� LQ�VR VSHQVLRQH�GDO�ODYRUR�H�GDOOD�UHWULEX]LRQH�SHU�XQ�WRWDOH�GL����JLRUQL�R��QHOOR�VWHVVR�SHULRGR�GL�WHPSR��DEELD�VXELWR�DOPHQR���VRVSHQVLRQL�SHU����JLRUQL�FRPSOHVVLYDPHQWH��DQFKH�VH�QRQ�FRQVHJXHQWL�DG� LQRVVHUYDQ]D�GHL�GRYHUL�GL�FXL�DOO
DUW�����
,O� OLFHQ]LDPHQWR�VHQ]D�SUHDYYLVR�H�FRQ�LQGHQQLWj�GL�ILQH�UDSSRUWR�YLHQH�DGRWWDWR�QHL�FRQIURQWL�GHO�ODYRUDWRUH�FROSHYROH�GL�PDQFDQ]H�FKH�QRQ�FRQVHQWDQR�OD�SURVHFX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�
/
LPSUHVD�SXz�SRUWDUH�D�FRQRVFHQ]D�GHO�SHUVRQDOH��FRQ�DSSRVLWR�RUGLQH�GL�VHUYL ]LR�� OH�VDQ]LRQL�GLVFLSOLQDUL�LQIOLWWH��,Q�WDO�FDVR�VDUj�LQGLFDWD�OD�PRWLYD]LRQH�
/
LPSUHVD� QRQ� SXz� DGRWWDUH� DOFXQ� SURYYHGLPHQWR� GLVFLSOLQDUH� QHL� FRQIURQWL� GHO� ODYRUDWRUH� VHQ]D� DYHUJOL�SUHYHQWLYDPHQWH�FRQWHVWDWR�SHU�LVFULWWR�O
DGGHELWR�H�VHQ]D�DYHUOR�VHQW LWR�D�VXD�GLVFROSD�
,O�ODYRUDWRUH�SRWUj�IDUVL�DVVLVWHUH��GD�XQ�UDSSUHVHQWDQWH�GHOOD�2�6��FXL�DGHULVFH�R�FRQIHULVFH�PDQGDWR�
,Q�RJQL�FDVR� L�SURYYHGLPHQWL�GLVFLSOLQDUL�GL�FXL�DOOH� OHWW��E���F��H�G��QRQ�SRVVRQR�HVVHUH�DSSOLFDWL�SULPD�FKH�VLDQR�WUDVFRUVL���J LRUQL�GDOOD�FRQWHVWD]LRQH�SHU�LVFULWWR�GHO�IDWWR�FKH�YL�KD�GDWR�FDXVD�
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOOD� OHJJH� �������� Q�� ����� QRQ� SRVVRQR� HVVHUH� GLVSRVWH� VDQ]LRQL�GLVFLSOLQDUL�FKH�FRPSRUWLQR�PXWDPHQWL�GHILQLWLYL�GHO�UDSSRUWR�GL�ODYRUR�



$UW������ 6RVSHQVLRQH�GHO�ODYRUR�
,Q�FDVR�GL�VRVSHQVLRQH�GHO�ODYRUR�FKH�ROWUHSDVVL�L����JLRUQL��OH�22�66�SHULIHULFKH��VX�ULFKLHVWD�GL�XQD�GHOOH�SDUWL��SRWUDQQR�LQFRQWUDUVL�SHU�XQ�HVDPH�GHOOD�VLWXD]LRQH�
$UW������ 3UHDYYLVR�GL�OLFHQ]LDPHQWR�H�GL�GLPLVVLRQL��,PSLHJDWL�
,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�H�LO�ODYRUDWRUH�LQTXDGUDWR�QH O���6�
,�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�PDQFDWR�SUHDYYLVR�
(
�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�G
LQGHQQL]]R�SHU� LO�SHULRGR�GL�SUHDYYLVR QRQ�FRPSLXWR�
DQQL�GL�VHUYL]LR 0HVLOLY��������6XSHU OLY������ILQR�D�� ��H�ò �ROWUH���ILQR�D��� � ��H�òROWUH�L��� ��H�ò �
'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�TXDQWR�OH�GLPLVVLRQL�VDUDQQR�QRUPDOPHQWH�FRPXQLFDWH�SHU�LVFULWWR�
,O� SHULRGR� GL� SUHDYYLVR�� DQFKH� VH� VRVWLWXLWR� GDOOD FRUULVSRQGHQWH� LQGHQQLWj�� q� FRPSXWDWR� QHOO
DQ]LDQLWj� DJOL�HIIHWWL�GHO�7)5�
$UW������ 3UHDYYLVR�GL�OLFHQ]LDPHQWR�H�GL�GLPLVVLRQL��2SHUDL�
,O�OLFHQ]LDPHQWR�GHO�ODYRUDWRUH�QRQ�LQ�SURYD�H�QRQ�LQWLPDWR�SHU�JLXVWD�FDXVD�H�OH�GLPLVVLRQL�GHO�ODYRUDWRUH�QRQ�LQ SURYD�SRWUDQQR�DYHU�OXRJR�LQ�TXDOXQTXH�JLRUQR�GHOOD�VHWWLPDQD�FRQ�XQ�SUHDYYLVR�GL�
� ��JLRUQL�LQ�FDVR�G
DQ]LDQLWj�GL�VHUYL]LR�SUHVVR�O
LPSUHVD�ILQR�D���DQQL�� ��JLRUQL�LQ�FDVR�G
DQ]LDQLWj�ROWUH�L���DQQL�H�ILQR�D����� ���JLRUQL�LQ�FDVR�G
DQ]LDQLWj�ROWUH�L���� DQQL�
$O� ODYRUDWRUH� SUHDYYLVDWR� SRWUDQQR� HVVHUH� FRQFHVVL� EUHYL� SHUPHVVL� SHU� OD� ULFHUFD� GL� QXRYD� RFFXSD]LRQH��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�ODYRUR�
/D� SDUWH� FKH� ULVROYH� LO� UDSSRUWR� GL� ODYRUR� VHQ]D� L� SUHGHWWL� WHUPLQL� GL� SUHDYYLVR�� GHYH� FRUULVSRQGHUH�D OO
DOWUD�XQ
LQGHQQLWj�SDUL�DOO
LPSRUWR�GHOOD�UHWULEX]LRQH�SHU�LO�SHULRGR�GL�PDQFDWR�SUHDYYLVR�
7DQWR�LO�OLFHQ]LDPHQWR�TXDQWR�OH�GLPLVVLRQL�VDUDQQR�QRUPDOPHQWH�FRPXQLFDWH�SHU�LVFULWWR�



,O�SHULRGR�GL�SUHDYYLVR��VH�UHDOPHQWH�VYROWR��q�FRPSXWDWR�QHOO
DQ]LDQL Wj�DJOL�HIIHWWL�GHO�7)5�
$UW������ 7UDWWDPHQWR�GL�)LQH�5DSSRUWR��7)5��
,Q�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�DO�ODYRUDWRUH�VSHWWD�LO�7)5�DL�VHQVL�GHOOD�OHJJH�Q���������
6RQR�HOHPHQWL�XWLOL�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�7)5�GL�ODYRUR�JOL�LV WLWXWL�WDVVDWLYDPHQWH�VRWWR�LQGLFDWL�
�� UHWULEX]LRQH�WDEHOODUH��� LQGHQQLWj�GL�FRQWLQJHQ]D�GL�FXL�DOOD�OHJJH�Q����������� (�'�5���� DXPHQWL�SHULRGLFL�G
DQ]LDQLWj��� HYHQWXDOL�DXPHQWL�GL�PHULWR�H�R�VXSHUPLQLPL��� ����PHQVLOLWj��� LQGHQQLWj�VSHFLDOH��� LQGHQQLWj�FKH�DEELDQR�FDUDWWHUH�QRQ�RFFDVLRQDOH��� DFFRUGL�LQWHJUDWLYL�
,Q� RVVHUYDQ]D� GHOOD� OHJJH� Q�� �������� DUW�� ��� D� IDU� GDWD� GDOO
�������� LO� 7)5� YLHQH� FRPSXWDWR� QHOOD� PLVXUD�SUHYLVWD�GDOO
DUW����GHOOD�OHJJH�PHGHVLPD�
$UW������ &RQVHJQD�H�FRQVHUYD]LRQH�GHJOL�XWHQVLOL�SHUVRQDOL�
3HU�SURYYHGHUVL�GHJOL�XWHQVLOL�H�GHO�PDWHULDOH�RFFRUUHQWH�LO�ODYRUDWRUH�GHYH�IDUQH�ULFKLHVWD�DO�SURSULR�GDWRUH�GL�ODYRUR��,O�ODYRUDWRUH�q�UHVSRQVDELOH�GHJOL�XWHQVLOL�FKH�ULFHYH�LQ�UHJRODUH�FRQVHJQD�H�LQ�FDVR�GL�OLFHQ]LDPHQWR�R�GL�GLPLVVLRQL�GHYH�UHVWLWXLUOL�SULPD�GL�ODVFLDUH�LO�VHUYL]LR�
(
� SUHFLVR� REEOLJR� GHO� ODYRUDWRUH� GL� FRQVHUYDUH� LQ� EXRQR� VWDWR� OH� PDFFKLQH� H� JOL� DWWUH]]L�� JOL� XWHQVLOL�� JOL�DUPDGLHWWL�� L� GLVHJQL� H� LQ� JHQHUH� WXWWR� TXDQWR�q� D� OXL� DIILGDWR�� ,O� ODYRUDWRUH� ULVSRQGHUj�GHOOH� SHUGLWH� H GHJOL�HYHQWXDOL�GDQQL�DJOL�RJJHWWL�LQ�TXHVWLRQH�FKH�VLDQR�LPSXWDELOL�D�VXD�FROSD�R�QHJOLJHQ]D�
,O� ODYRUDWRUH� QRQ� SXz� DSSRUWDUH� QHVVXQD� PRGLILFD� DJOL� RJJHWWL� DIILGDWLJOL� VHQ]D� DXWRUL]]D]LRQH�� 4XDOVLDVL�YDULD]LRQH� GD� OXL� IDWWD� DUELWUDULDPHQWH� Gj� GLULWWR� DO O
LPSUHVD� GL� ULYDOHUVL� SHU� L� GDQQL� GL� WHPSR� H� GL�PDWHULDOL�VXELWL�
/D�YDOXWD]LRQH�GHOO
HYHQWXDOH�GDQQR�GHYH�HVVHUH�IDWWD�RELHWWLYDPHQWH�H�O
DPPRQWDUH�GHO�GDQQR�GHYH�HVVHUH�SUHYHQWLYDPHQWH�FRQWHVWDWR�DO�ODYRUDWRUH��/
DPPRQWDUH�GHOOH�SHUGLWH�H�GHL�GDQQL�GL� FXL�DO�FRPPD�SUHFHGHQWH�SRWUj�HVVHUH�WUDWWHQXWR�UDWHDOPHQWH�VXOOD�UHWULEX]LRQH�VWHVVD�,Q�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��OD�WUDWWHQXWD�YHUUj�HIIHWWXDWD�VXOO
DPPRQWDUH�GL�TXDQWR�VSHWWDQWH�DO�ODYRUDWRUH��IDWWH�VDOYH�OH�GLVSRVL]LRQL�H�L�OLPLWL�GL OHJJH�
,O�ODYRUDWRUH�GHYH�LQWHUHVVDUVL�GL�IDUH�HOHQFDUH�SHU�LVFULWWR�JOL�DWWUH]]L�GL�VXD�SURSULHWj�RQGH�SRWHUOL�DVSRUWDUH�
$UW������ $OORJJLR�DO�SHUVRQDOH�
$O�SHUVRQDOH��FXL�SHU�HVLJHQ]H�GL�VHUYL]LR� OD�GLWWD�FKLHGH�GL� UHVWDUH�D�GLVSRVL]LRQH�QHL� ORFDO L�GHOO
D]LHQGD�� OD�FRQFHVVLRQH�GHOO
DOORJJLR�VDUj�JUDWXLWD�
$UW������ ,QGXPHQWL�GL�ODYRUR�
/H�LPSUHVH�IRUQLUDQQR�RJQL�DQQR�JUDWXLWDPHQWH�D�WXWWR�LO�SHUVRQDOH�RSHUDLR���WXWH�R���FDPLFLRWWL�R���SDQWDORQL�R���LQGXPHQWL�HTXLYDOHQWL�



/
LPSUHVD�FRQFRUGHUj�L Q�VHGH�D]LHQGDOH�FRQ�OH�56$��RYH�HVLVWHQWL��O
HYHQWXDOH�IRUQLWXUD�GL�XOWHULRUL�LQGXPHQWL�LQ�UHOD]LRQH�DO�JUDGR�GL�ULVFKLR�SHU�OD�VDOXWH�H�O
LQFROXPLWj�GHO�ODYRUDWRUH�QHOOH�SUHVWD]LRQL�ULFKLHVWH�
/
LPSUHVD�WHUUj�LQ�GRWD]LRQH�LPSHUPHDELOL�FRQ�UHODWLYR�FRSUL FDSR��D�GLVSRVL]LRQH�GL�TXHL�ODYRUDWRUL�FKH�VLDQR�FRVWUHWWL�D�VYROJHUH�OD�ORUR�DWWLYLWj�VRWWR�OD�SLRJJLD�
,�ODYRUDWRUL�VRQR�WHQXWL�D�FXUDUH�OD�EXRQD�FRQVHUYD]LRQH�GHJOL�LQGXPHQWL�ORUR�DIILGDWL�
/H� LPSUHVH�FKH�LQWHQGRQR�IDUH� LQGRVVDUH�DO�SHUVRQDOH�XQD�WHQ XWD�GL�SURSULD�SUHVFUL]LRQH��VRQR�REEOLJDWH�D�IRUQLUOD�D�ORUR�VSHVH�H�LO�SHUVRQDOH�GHYH�GXUDQWH�LO�VHUYL]LR�YHVWLUH�OD�WHQXWD�IRUQLWDJOL�
$UW������ 6HUYL]LR�PLOLWDUH�
,O�VHUYL]LR�PLOLWDUH��FKLDPDWD�R�ULFKLDPR�DOOH�DUPL��QRQ�ULVROYH�LO�UDSSRUWR�GL�ODYRU R�H LO�WHPSR�SDVVDWR�VRWWR�OH�DUPL�DJOL�HIIHWWL�GHOOD�VROD�LQGHQQLWj�G
DQ]LDQLWj� � VDOYR�SHU�L�ODYRUDWRUL�LQ�SURYD� � VL�FRQVLGHUD�FRPH�SDVVDWR�LQ�VHUYL]LR�SUHVVR�O
LPSUHVD�
7HUPLQDWR� LO� VHUYL]LR� PLOLWDUH�� LO� ODYRUDWRUH� GRYUj� SUHVHQWDUVL�� QHO� WHUPLQH� GL� �� JLRUQL�� DOO
LPSUHVD� SHU�ULSUHQGHUH�LO�VHUYL]LR��QRQ�SUHVHQWDQGRVL�QHO�WHUPLQH�VXGGHWWR�VDUj�FRQVLGHUDWR�GLPLVVLRQDULR�
4XDQWR�VRSUD�VDOYR�GLYHUVH�GLVSRVL]LRQL�GL�OHJJL�VSHFLDOL�SL��IDYRUHYROL�DO�ODYRUDWRUH�
/H� QRUPH� GL� FXL� DO� SUHVHQWH� DUWLFROR� VL� DSSOLF DQR�� SHU� HIIHWWR� GHOO
DUW���� OHJJH� ��������� Q�� ����� VXO�ULFRQRVFLPHQWR�GHOO
RELH]LRQH�GL�FRVFLHQ]D��DQFKH�DL�ODYRUDWRUL�FKH�SUHVWDQR�LO�VHUYL]LR�FLYLOH�VRVWLWXWLYR�
$UW������ $VVHQ]H��SHUPHVVL�
$VVHQ]H� � 6DOYR�L�FDVL�GL�FRPSURYDWR�LPSHGLPHQWR��WXWWH�OH DVVHQ]H�GHYRQR�HVVHUH�FRPXQLFDWH�DOO
$]LHQGD�QHOOD�JLRUQDWD�LQ�FXL�VL�YHULILFDQR��1HO�FDVR�GL�WXUQL�VHUDOL�VL�LQWHQGH�OH����RUH�GDOO
LQL]LR�GHO�WXUQR�PHGHVLPR�
/H�DVVHQ]H�GHEERQR�HVVHUH�JLXVWLILFDWH�HQWUR�L���JLRUQL�VXFFHVVLYL��VDOYR�L�FDVL�GL�FRPSURYDWR LPSHGLPHQWR��/H�DVVHQ]H�QRQ�JLXVWLILFDWH�SRWUDQQR�HVVHUH�SXQLWH�DL�VHQVL�GHOO
DUWLFROR�
3HUPHVVL� � $O� ODYRUDWRUH� FKH� QH� IDFFLD� GRPDQGD� OH� LPSUHVH� SRVVRQR� DFFRUGDUH� EUHYL� SHUPHVVL� SHU�JLXVWLILFDWL�PRWLYL��FRQ� IDFROWj�GL�QRQ�FRUULVSRQGHUH� OD� UHODWLYD� UHWUL EX]LRQH�� ,Q�RFFDVLRQH�GHOOD�QDVFLWD�GL�XQ�ILJOLR�VDUj�FRQFHVVD�DO�ODYRUDWRUH���JLRUQDWD�GL�SHUPHVVR�UHWULEXLWD�
$O� ODYRUDWRUH�FROSLWR�GD� OXWWR� IDPLOLDUH�SHU� OD�PRUWH�GL�XQ�JHQLWRUH��GL�XQ� ILJOLR��GL�XQ� IUDWHOOR�R�GHO�FRQLXJH��O
LPSUHVD�FRQFHGHUj�XQ�SHUPHV VR�UHWULEXLWR�GL���JLRUQL�VH�O
HYHQWR�OXWWXRVR�VL�VLD�YHULILFDWR�QHOOD�FLWWj�VHGH�GL�ODYRUR�R�QHOOD�VXD�SURYLQFLD�H�GL���JLRUQL��GL�FXL���UHWULEXLWL��VH�O
HYHQWR�VL�VLD�YHULILFDWR�IXRUL�GDOOD�SURYLQFLD�
6H� O
HYHQWR� OXWWXRVR� VL� YHULILFD� QHO� FRUVR� GHOOD� SUH VWD]LRQH�� DO� ODYRUDWRUH� VDUj� FRQFHVVR� GL� DVVHQWDUVL�LPPHGLDWDPHQWH� GDO� SRVWR� GL� ODYRUR� FRQ� GLULWWR� DOO
LQWHUD� UHWULEX]LRQH� JLRUQDOLHUD�� LQ� DJJLXQWD� D� TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�FRPPD�
7DOL�SHUPHVVL�QRQ�VL�FRPSXWDQR�QHOO
DQQXDOH�SHULRGR�GL�IHULH�
$UW������ &RQJHGR�PDWULPRQLDOH�
,Q� FDVR�GL�PDWULPRQLR�FRPSHWH�DL� ODYRUDWRUL�QRQ� LQ�SURYD�XQ�SHULRGR�GL�FRQJHGR�PDWULPRQLDOH�GL����JLRUQL�ODYRUDWLYL�GXUDQWH�LO�TXDOH�LO�ODYRUDWRUH�q�FRQVLGHUDWR�D�WXWWL�JOL�HIIHWWL�LQ�DWWLYLWj�GL�VHUYL]LR�
,O� FRQJHGR� PDWULPRQLDOH� QRQ� SRWUj� HVVHUH� FRPSXWDWR� QHO� SHULRGR� GL� IHULH� DQQXDOL�� Qp� SRWUj� HVVHUH�FRQVLGHUDWR�TXDOH�SHULRGR�GL�SUHDYYLVR�GL�OLFHQ]LDPHQWR�



/D�ULFKLHVWD�GL�FRQJHGR�GRYUj�HVVHUH�DYDQ]DWD�GDJOL�DYHQWL�GLULWWR�FRQ�XQ�SUHDYYLVR�GL�DOPHQR����JLRUQL�GDO�VXR�LQL]LR�
,O�FRQJHGR�PDWULPRQLDOH�VSHWWD�DG�HQWUDPEL�L�FRQLXJL�TXDQGR�O
XQR�H�O
DOWUR�QH�DEELDQR�GLULWWR�
,O�ODYRUDWRUH�GRYUj�SUHVHQWDUH�DOOD�GLWWD�LO�FHUWLILFDWR�GL�PDWULPRQLR�HQWUR����JLRUQL�G
LQL]LR�GHO�FRQJHGR�
$UW������ &RQWUDWWR�GL�)RUPD]LRQH�H�/DYRUR��&)/��
,O� UDSSRUWR� GL� ODYRUR� LQVWDXUDWR� FRQ� LO� &)/� q� UHJRODWR� GDOOD� OHJLVOD]LRQH� YLJHQWH� H� GDOO
$FFRUGR�LQWHUFRQIHGHUDOH��������VWLSXODWR�WUD�&21)$57,*,$1$72��&1$��&$6$��&/$$,�H�OH�&RQIHGHUD]LRQL�VLQGDFDOL�&*,/��&,6/�H�8,/�
/H�SDUWL�FRQFRUGDQR�FKH�QRQ�q�SR VVLELOH�O
DWWLYD]LRQH�GL�&)/�SHU�L�ODYRUDWRUL�LQTXDGUDWL�DO����OLYHOOR�
$UW������ )RUPD]LRQH�SURIHVVLRQDOH�
$O�ILQH�GL�IDYRULUH�H�SURPXRYHUH�LQ�DFFRUGR�FRQ�O
(QWH�5HJLRQH��R�FRQ�O
(QWH�ORFDOH�D�OLYHOOR�WHUULWRULDOH��FRUVL�GL� IRUPD]LRQH�SURIHVVLRQDOH�DO OD�FXL� LPSRVWD]LRQH�H�JHVWLRQH�SDUWHFLSLQR� OH�22�66�� ILUPDWDULH�GHO�SUHVHQWH�&&1/�OH�SDUWL�VL� LQFRQWUHUDQQR�D� OLYHOOR�UHJLRQDOH��DOPHQR���YROWD�DOO
DQQR��SHU�YDOXWDUH� L�VHWWRUL�H� L�PHVWLHUL�SHU�L�TXDOL�FL�VLD�ULFKLHVWD�GL�PDQRGRSHUD�TXDOLILFDWD�H�QHO�FRQWH PSR�SHU�YDOXWDUH�YHUVR�TXDOL�VHWWRUL�R�PHVWLHUL�L�JLRYDQL�PRVWULQR�LQWHUHVVH�DG�LQGLUL]]DUVL�
6XOOD� EDVH�GHJOL� HVLWL� GHJOL� LQFRQWUL� VXGGHWWL�� YHUUDQQR�SUHVHQWDWL� DOO
(QWH�5HJLRQH�R�DOO
(QWH� ORFDOH�D� OLYHOOR�WHUULWRULDOH� OH� SURSRVWH� GHL� FRUVL� GD� HIIHWWXDUV L�� GHILQHQGR� OD� GXUDWD�� OH� PRGDOLWj� H� L� SURJUDPPL�� ,� FRUVL�GRYUDQQR� SUHYHGHUH� XQ� GHWHUPLQDWR� QXPHUR� GL� RUH� GL� IRUPD]LRQH� WHRULFD� GD� HIIHWWXDUVL� D� FDULFR� GHOOD�5HJLRQH�R�GHOO
(QWH�ORFDOH�H�XQ�FHUWR�QXPHUR�GL�RUH�GL�IRUPD]LRQH�SUDWLFD�GD�HIIHWWXDUVL�LQ�LPSUH VH�DUWLJLDQH�DSSDUWHQHQWL�DO�VHWWRUH�SUHVFHOWR��/H�RUH�GL�IRUPD]LRQH�SUDWLFD�QRQ�GDQQR�OXRJR�DG�DOFXQ�UDSSRUWR�GL�ODYRUR�WUD�O
LPSUHVD�QHOOD�TXDOH�VL�HIIHWWXDQR�H�L�JLRYDQL�FKH�IUHTXHQWDQR�LO�FRUVR�
/H�2UJDQL]]D]LRQL�DUWLJLDQH�VL�LPSHJQDQR�DG�LQGLFDUH�OH� LPSUHVH�GLVSRQLELOL�D�PHWWHUH�D�GLVSRVL]LRQH�L�SURSUL�ORFDOL�H�OH�SURSULH�DWWUH]]DWXUH�SHU�OD�VXGGHWWD�IRUPD]LRQH�SUDWLFD�
$O�WHUPLQH�GHO�FRUVR�OH�SDUWL�VL�LQFRQWUHUDQQR�SHU�YDOXWDUH�OH�SRVVLELOLWj�RFFXSD]LRQDOL�GL�TXHL�JLRYDQL�FKH�QRQ�IRVVHUR�VWDWL�DVVXQWL�GDOOH�LPSUHVH�SUHVVR�OH�TXDOL�KDQQR�HIIHWWXDWR�OD�IRUPD]LRQH�SUDWLFD�
/
DWWHVWDWR�GL�TXDOLILFD�FRQVHJXLWR�DO�WHUPLQH�GHO�FRUVR�q�YDOLGR�GRSR�XQ�SHULRGR�GL�RFFXSD]LRQH�GL���PHVL�QHL�TXDOL�LO�JLRYDQH�q�FRQVLGHUDWR�WLURFLQDQWH�DL�VHQVL�GHOOD�OHJJH�������� ��Q�������
/DGGRYH��D�OLYHOOR�UHJLRQDOH��VLD�VWDWD�GDWD�DWWXD]LRQH�D�TXDQWR�SUHYLVWR�GDOO
$FFRUGR�LQWHUFRQIHGHUDOH��������LQ� PDWHULD� GL� IRUPD]LRQH� SURIHVVLRQDOH�� OD� UHDOL]]D]LRQH� GHOOH� LQL]LDWLYH� GL� FXL� DO� SUHVHQWH� DUWLFROR� GRYUj�HVVHUH�RSSRUWXQDPHQWH�DUP RQL]]DWD�
$UW������ &HVVLRQH��WUDVIRUPD]LRQH��IDOOLPHQWR�H�FHVVD]LRQH�GHOO
D]LHQGD�
,Q�FDVR�GL�FHVVLRQH�R� WUDVIRUPD]LRQH� LQ�TXDOVLDVL�PRGR�GHOO
D]LHQGD��QRQ�VL�ULVROYH� LO� UDSSRUWR�GL� ODYRUR�H� LO�SHUVRQDOH�DG�HVVD�DGGHWWR�FRQVHUYD�WXWWL�L�VXRL�GLULWWL�Q HL�FRQIURQWL�GHO�QXRYR�SURSULHWDULR�D�PHQR�FKH�QRQ�VLD�DYYHQXWD�UHJRODUH�OLTXLGD]LRQH�GL�RJQL�UDJLRQH�GL�FUHGLWR�H�GL�GLULWWR�GD�SDUWH�GHOO
D]LHQGD�FHGHQWH�
*OL�LPSLHJDWL��QHL�FDVL�GL�FXL�DO�FRPPD����KDQQR�IDFROWj�GL�FKLHGHUH�OD�OLTXLGD]LRQH�GHOO
LQGHQQLW j�G
DQ]LDQLWj�H�GL�LQL]LDUH�³H[�QRYR´�XQ�DOWUR�UDSSRUWR�GL�ODYRUR�
,Q� FDVR� GL� IDOOLPHQWR� GHOO
D]LHQGD�� VHJXLWR� GDO� OLFHQ]LDPHQWR� GHO� ODYRUDWRUH�� R� LQ� FDVR� GL� FHVVD]LRQH�GHOO
D]LHQGD��LO�ODYRUDWRUH�DYUj�GLULWWR�DOO
LQGHQQLWj�GL�SUHDYYLVR�H�DO�7)5�FRPH�SHU� LO�FDVR�GL�OLFHQ]LDPHQWR�



$UW������ ,QGHQQLWj�LQ�FDVR�GL�PRUWH�
1HO�FDVR�GL�PRUWH�GHO�ODYRUDWRUH�OH�LQGHQQLWj�LQGLFDWH�DJOL�DUWW���������H����GHYRQR�FRUULVSRQGHUVL�DJOL�DYHQWL�GLULWWR� VHFRQGR� OH� GLVSRVL]LRQL� GL� OHJJH� IDWWD� GHGX]LRQH� GL� TXDQWR� HVVL� SHUF HSLVFRQR� SHU� HYHQWXDOL� DWWL� GL�SUHYLGHQ]D�FRPSLXWL�GDOO
LPSUHVD�
1RQ�VRQR�SHUz�GHGXFLELOL�OH�VRPPH�VSHWWDQWL�SHU�OD�SUHYLGHQ]D�SUHYLVWD�GDOO
DUW�����GHO�SUHVHQWH�FRQWUDWWR�
/D� ULSDUWL]LRQH� GHOO
LQGHQQLWj�� VH� QRQ� YL� q� DFFRUGR� WUD� JOL� DYHQWL� GLULWWR�� GHYH� IDUVL� VHFRQGR� OH� QRUPH� GHOOD�VXFFHVVLRQH�OHJLWWLPD�
(
� QXOOR� RJQL� SDWWR� DQWHULRUH� DOOD� PRUWH� GHO� SUHVWDWRUH� GL� ODYRUR� FLUFD� O
DWWULEX]LRQH� H� OD� ULSDUWL]LRQH� GHOOH�LQGHQQLWj�
5DFFRPDQGD]LRQH�D�YHUEDOH�
,Q�FDVR�GL�PRUWH�GHO� ODYRUDWRUH�� LO�GDWRUH�GL� ODYRU R�YDOXWHUj��SHU� OH�DQ]LDQLWj� LQIHULRUL�D���DQQL�� O
RSSRUWXQLWj�G
LQWHJUDUH�LO�7)5�GRYXWD�D�WHUPLQH�GL�FRQWUDWWR��QHOO
LSRWHVL�GL�VRSUDYYLYHQ]D�GHO�FRQLXJH�R�GHL�ILJOL�PLQRUL�JLj�FRQYLYHQWL�D�FDULFR�GHO�ODYRUDWRUH�GHIXQWR�H�LQ�FRQGL]LRQL�GL�SDUWLFRODUH�ELVR JQR�
$UW������ 3UHYLGHQ]D�FRPSOHPHQWDUH�
35(0(662
� FKH� OD� QRUPDWLYD� VXL� )RQGL� SHQVLRQH� q� HQWUDWD� LQ� YLJRUH� H� VRQR� VWDWL� HPDQDWL� L� UHODWLYL� GHFUHWL� GL�DWWXD]LRQH�� FKH��LQ�ILQH��VL�LQWHQGH�FRQWULEXLUH�D�XQ�SL��HOHYDWR�OLYHOOR�GL�FRSHUWXUD�SUHYLGHQ]LDOH�L Q�DJJLXQWD�D�TXDQWR�SUHYLVWR�GDO�VLVWHPD�SUHYLGHQ]LDOH�SXEEOLFR��WXWWR�FLz�SUHPHVVR�� FKH� LQ� GDWD� ������� q� VWDWR� UDJJLXQWR� XQ� $FFRUGR� QD]LRQDOH� LQWHUFRQIHGHUDOH� LQWHUFDWHJRULDOH� IUD�&21)$57,*,$1$72��&1$��&$6$�H�&/$$,�H�&*,/��&,6/�H�8,/�SHU�O
LVWLWX]LRQH�GL� $57,)21'�
/H�3DUWL�
&21&25'$12
�� GL� DGHULUH� FRPH� SDUWL� LVWLWXWLYH�� DOOD� FRVWLWX]LRQH� GL� $57,)21'�� )RQGR� 3HQVLRQH� &RPSOHPHQWDUH�1D]LRQDOH�SHU�O
$UWLJLDQDWR�
�� FKH� OD� FRQWULEX]LRQH� DO� )RQGR�� FRQ� ULIHULPHQWR� DL� PLQLPL� WDEHOODUL�� SL�� FRQWLQJHQ]D�� SL�� ('5�� q� FR Vu�GHWHUPLQDWD�

� ���D�FDULFR�GHO�ODYRUDWRUH�� ���D�FDULFR�GHOO
LPSUHVD�� ����GHO�7)5�PDWXUDQGR�
,QROWUH��SHU� L� ODYRUDWRUL�GL��D�RFFXSD]LRQH��FRVu�FRPH�GHILQLWL�GDOOD�QRUPDWLYD�YLJHQWH��VDUj�GRYXWD� LQWHJUDOH�GHVWLQD]LRQH�DO�)21'2�GHO�7)5�PDWXUDQGR�3HU� L� ODYRUDWRUL�GLSHQGHQWL�GD� LPSUHVH�FRQ�PHQR�GL����GLSHQGHQWL� WDOH� LQWHJUDOH�GHVWLQD]LRQH�VDUj�GRYXWD�D�GHFRUUHUH�GDO���������)HUPD�UHVWDQGR�OD�FRQWULEX]LRQH�FRVu�FRPH�VRSUD�GHILQLWD��L�ODYRUDWRUL�GL��D�RFFXSD]LRQH�SRVVRQR�RSWDUH�SHU�XQ�YHUVDPHQWR�D�ORUR�FDULFR SDUL�DO����GHOOD�UHWULEX]LRQH��FRVu�FRPH�VRSUD�GHILQLWD�
�� FKH� OD� TXRWD� G
LVFUL]LRQH�� SDUL� D� ��� �������� q� SHU� PHWj� FDULFR� GHO� ODYRUDWRUH� H� SHU� PHWj� D� FDULFR�GHOO
LPSUHVD��3HU�OH�VSHVH�GL�FRVWLWX]LRQH�GHO�)RQGR�H�L�SULPL�DGHPSLPHQWL�RUJDQL]]DWLYL�H�IXQ]LRQD OL�VL�ID�



ULIHULPHQWR� DOOH� LQWHVH� JLj� UDJJLXQWH�� DOO
$FFRUGR� LQWHUFRQIHGHUDOH� �������� H� DOOH� HYHQWXDOL� PRGLILFKH�VXFFHVVLYH�LQ�PDWHULD�
�� FKH� LO� YHUVDPHQWR�DG�$57,)21'�DYYHUUj�HQWUR�GLFHPEUH������H�FRPXQTXH�FRQ� OH�PRGDOLWj�H� L� WHPSL�VWDELOLWL�GDOOR�VWHVVR�$57,)21'�
$UW������ ,QGHQQLWj�YDULH�
,QGHQQLWj�ODYRUR�GLVDJLDWR�
3HU�RJQL�JLRUQDWD� LQ�FXL� L� ODYRUDWRUL�HIIHWWXLQR� OH�SXOL]LH�FRQ� O
LPSLHJR�GL�ELODQFLQR�R�SRQWH�R�GL�VFDOD�DUHD�R�FRVLGGHWWD�URPDQD��VDUj�FRUULVSRVWD�XQD�VSHFLDOH�LQGHQQLWj�QHOOD�PLVXUD�FKH YHUUj�FRQFRUGDWD�WUD�OH�SDUWL�D�OLYHOOR�UHJLRQDOH�
,QGHQQLWj�SHU�PDQHJJLR�GHQDUR�
$O� ODYRUDWRUH� FKH�KD�QRUPDOPHQWH�PDQHJJLR� GL� GHQDUR� FRQ�RQHUL� SHU� HUURUL� YHUUj� FRUULVSRVWD� XQ
LQGHQQLWj�QHOOD�PLVXUD�GHO����VXOOD�UHWULEX]LRQH�WDEHOODUH�GHOOD�VXD�FDWHJRU LD�GL�DSSDUWHQHQ]D��*OL�LQWHUHVVL�GHULYDQWL�GD�HYHQWXDOH�FDX]LRQH�DQGUDQQR�D�EHQHILFLR�GHOO
LPSLHJDWR�
$O�SHUVRQDOH�QRUPDOPHQWH�LQFDULFDWR�GHOOD�ULVFRVVLRQH�FRQ�UHVSRQVDELOLWj�GL�EROOHWWH��IDWWXUH��QRWH��HFFHWHUD��GL� LPSRUWR�FRPSOHVVLYR�VXSHULRUH�D������� ���JLRUQDOLHUH��VDUj�FRUULVSRVWD�XQ
LQGHQQLWj�QHOOD�PLVXUD�GHO����VXOOD�UHWULEX]LRQH�EDVH�
,QGHQQLWj�ULPR]LRQH�VFRULH�H�SROYHULQR�DOWRIRUQR�
$L� ODYRUDWRUL� DGGHWWL� DOOD� SXOL]LD� SHU� OD� ULPR]LRQH� GHOOH� VFRULH� H� GHO� SROYHULQR� GHJOL� DOWLIRUQL� O
LPSUHVD�FRUULVSRQGHUj�XQ
LQGHQQLWj�GL��������SHU�RJQL�RUD�GL�ODYRUR�
/
LQGHQQLWj� GL� FXL� VRSUD� QRQ� q� GD� FRQVLGHUDUVL� FRPH� HOHPHQWR� XWLOH� DL� ILQL� GHO� FDOFROR� GL� WXWWL� JOL� LVWLWXWL�FRQWUDWWXDOL�
,QGHQQLWj�SXOL]LD�UHSDUWL�ODYRUD]LRQL�LQGXVWULDOL�
$L� ODYRUDWRUL� DGGHWWL� DOOD� SXOL]LD� GHL� VROL� UHSDUWL� LQGXVWULDOL� GHVWLQDWL� DOOH� ODYRUD]LRQL�� O
LPSUHVD� FRUULVSRQGHUj�XQ
LQGHQQLWj�GL�������SHU�RJQL�RUD�GL�ODYRUR�
/
LQGHQQLWj�GL�FXL�VRSUD�QRQ�q�GD�FRQVLGHUDUVL�HOHPHQWR�XWLOH�DL�ILQL�GHO�FDOFROR�GL�WXWWL�JOL�LVWLWXWL�FRQWUDWWXDO L�
3UHFLVD]LRQH�D�YHUEDOH�
/H�SDUWL�VL�GDQQR�DWWR�FKH�FRQ�OD�ORFX]LRQH��SXOL]LD�GHL�VROL�UHSDUWL�LQGXVWULDOL�GHVWLQDWL�DOOH�ODYRUD]LRQL��KDQQR�LQWHVR� ULIHULUVL� HVFOXVLYDPHQWH� DOOD� SUHVWD]LRQH� UHVD� LQ� TXHOOH� SDUWL� GHJOL� VWDELOLPHQWL� RYH� VL� VYROJH� O
DWWLY LWj�LQGXVWULDOH�YHUD�H�SURSULD�
/
LQGHQQLWj� QRQ� VSHWWD� SHUWDQWR� DO� SHUVRQDOH� FKH�� SXU� ODYRUDQGR� DOO
LQWHUQR� GL� VWDELOLPHQWL� LQGXVWULDOL�� q�DGGHWWR�DL�VHUYL]L�GL�SXOL]LD�LQ�DUHH�R�ORFDOL�LQ�FXL�QRQ�YHQJDQR�VYROWH�RSHUD]LRQL�GL�WUDVIRUPD]LRQH�SURGXWWLYD��TXDOL�DG�HVHPSLR�FRUWLOL�LQWHUQL�HG�HVWHUQL��VHUYL]L�LJLHQLFL��XIILFL��HFF�
,QGHQQLWj�SXOL]LD�DPELHQWL�UDGLRDWWLYL�
$O� SHUVRQDOH� SURIHVVLRQDOPHQWH� HVSRVWR� DL� SHULFROL� GL� UDGLD]LRQL� �$OID � %HWD�*DPPD�5DJJL� ;�� VDUj�FRUULVSRVWD� XQ
LQGHQQLWj� GL� ��� ���� SHU� RJQ L� RUD� GL� ODYRUR� SUHVWDWD� LQ� VSHFLILFKH� ]RQH� FRQWUROODWH� �UHDWWRUL�QXFOHDUL�LQ�IXQ]LRQH� � WUDWWDPHQWR�UDGLR� � HOHPHQWL��UDGLRLVRWRSL��



/
LQGHQQLWj�GL�FXL�VRSUD�QRQ�q�GD�FRQVLGHUDUVL�HOHPHQWR�XWLOH�DL�ILQL�GHO�FDOFROR�GL�WXWWL�JOL�LVWLWXWL�FRQWUDWWXDOL�
,QGHQQLWj�SHU�ODYRUL�QHO�VRWWRVXROR�
$L� ODYRUDWRUL� FKH� HIIHWWXDQR� SUHVWD]LRQL� LQ� FXQLFROL�� FDQDOL�� JDOOHULH�� ORFDOL� VRWWHUUDQHL� QRQ� YHQWLODWL�� VDUj�FRUULVSRVWD�XQ
LQGHQQLWj�GL�������SHU�RJQL�RUD�GL�ODYRUR��QRQ�FXPXODELOH�FRQ�DOWUH�DQDORJKH�LQGHQQLWj�
/
LQGHQQLWj�GL�FXL�VRSUD�QRQ�q�GD�FRQVLGHUDUVL�HOHPHQWR�XWLOH�DL�ILQL�GHO�FDOFROR�GL�WXWWL�JOL�LVWLWXWL�FRQWUDWWXDOL�
3UHFLVD]LRQH�D�YHUEDOH�
$WWHVH�OH�SDUWLFRODUL�FDUDWWHULVWLFKH�WHFQLFKH�QRQ�ULFRUUHQWL�LQ�DWWLYLWj�VLPLODUL�R�DQDORJKH��SHU�L�ODYRUL�HIIHWWX DWL�QHOOH�PHWURSROLWDQH�LQ� ORFDOL�FKH�VL� WURYDQR�DO�FRSHUWR�VRWWR� LO� OLYHOOR�VWUDGDOH��VWD]LRQL��SDVVDJJL��HFF���YHUUj�FRUULVSRVWD�DO�SHUVRQDOH�XQ
LQGHQQLWj�RUDULD�GL�������QRQ�FXPXODELOH�FRQ�O
LQGHQQLWj�SHU�ODYRUL�QHO�VRWWRVXROR�
7DOH�LQGHQQLWj�QRQ�VSHWW D�DO�SHUVRQDOH�FKH��SXU�SUHVWDQGR�OD�SURSULD�RSHUD�QHOOH�VWD]LRQL�GHOOD�PHWURSROLWDQD�R�OXQJR�OH�OLQHH�GHOOD�VWHVVD��VYROJD�OD�SURSULD�DWWLYLWj�DOO
DSHUWR�R�VRWWR�OD�SHQVLOLQD�
,QGHQQLWj�DHURSRUWXDOH�
,Q� VHGH� WHUULWRULDOH� OH� SDUWL� VWLSXODQWL� SRWUDQQR� FR QFRUGDUH� SHU� L� ODYRUDWRUL� FKH� VYROJRQR� OD� SURSULD� DWWLYLWj�HVFOXVLYDPHQWH�QHOO
DPELWR�DHURSRUWXDOH�XQ
LQGHQQLWj�JLRUQDOLHUD� LO�FXL� LPSRUWR�DVVRUELUj�ILQR�D�FRQFRUUHQ]D�HYHQWXDOL�DOWUH�LQGHQQLWj�JLj�HURJDWH�D�TXDOVLDVL�WLWROR�
$OOHJDWR�$��$335(1',67$72
5HJRODPHQWD]LRQH� QD]LRQDOH� SHU� OD� GLVFLSOLQD� GHOO
DSSUHQGLVWDWR� QHOOH� LPSUHVH� DUWLJLDQH� GHO� VHWWRUH� GHL�VHUYL]L�GL�SXOL]LD��GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQH�H�VDQLILFD]LRQH�$UW����� 1RUPH�JHQHUDOL�
/D�GLVFLSOLQD�GHOO
DSSUHQGLVWDWR�QHOO
DUW LJLDQDWR�GHO�VHWWRUH�GHL�VHUYL]L�GL�SXOL]LD��GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQH� H� VDQLILFD]LRQH� q� UHJRODWD� GDOOH� QRUPH� GL� OHJJH�� GDOO
$FFRUGR� LQWHUFRQIHGHUDOH� ��������� H�GDOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�UHJRODPHQWD]LRQH��3HU�TXDQWR�QRQ�q�FRQWH PSODWR�GDOOH�GLVSRVL]LRQL�GL�OHJJH�H�GDOOD�VXGGHWWD�SDUWLFRODUH�UHJRODPHQWD]LRQH��YDOJRQR�SHU�JOL�DSSUHQGLVWL�OH�QRUPH�GHO�&&1/�SHU�L�ODYRUDWRUL�GLSHQGHQWL� GDOOH� LPSUHVH� GHO� VHWWRUH� GHL� VHUYL]L� GL� SXOL]LD�� GLVLQIH]LRQH�� GLVLQIHVWD]LRQH�� GHUDWWL]]D]LRQH� H�VDQLILFD]LRQH�
$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����JLRUQL�GL�FDOHQGDULR�'XUDQWH� WDOH� SHULRGR� FLDVFXQD� GHOOH� SDUWL� FRQWUDHQWL� SRWUj� ULVROYHUH� LO� UDSSRUWR� GL� ODYRUR� VHQ]D� REEOLJR� GL�SUHDYYLVR�R�G
LQGHQQLWj�FRQ�LO�VROR�SDJDPHQWR�DOO
DSSUHQGLVWD�GHOOH�RUH�GL�ODYRUR�HIIHWWLYDPHQWH�SUHVWDWH�6XSHUDWR� LO� SHULRGR� GL� SURYD� O
DVVXQ]LRQH� LQ� TXDOLWj� GL� DSSUHQGLVWD� VDUj� FRPXQLFDWD� GLUHWWDPHQWH�DOO
LQWHUHVVDWR�
$UW����� 7LURFLQLR�SUHVVR�GLYHUVH�LPSUHVH�



,�SHULRGL�GL�VHUYL]LR�HIIHWWLYDPHQWH�SUHVWDWL�LQ�TXDOLWj�GL�DSSUHQGLVWD�SUHVVR�DOWUH�LPSUHVH�VL�DFFXPXODQR�DL�ILQL�GHO�WLURFLQLR�SUHYLVWR�GDOOD�SUHVHQWH�UHJRODPHQWD]LRQH�SXUFKp�QRQ�VHSDUDWL�GD�LQWHUUX]LRQL VXSHULRUL�D���DQQRH�VHPSUH�FKH�VL�ULIHULVFDQR�DOOH�VWHVVH�DWWLYLWj�
3HU� RWWHQHUH� LO� ULFRQRVFLPHQWR� GHO� FXPXOR� GL� SHULRGL� GL� WLURFLQLR� SUHFHGHQWHPHQWH� SUHVWDWL� SUHVVR� DOWUH�D]LHQGH�� O
DSSUHQGLVWD� GHYH� GRFXPHQWDUH�� DOO
DWWR� GHOO
DVVXQ]LRQH�� L� SHULRGL� GL� W LURFLQLR� JLj� FRPSLXWL� H� OD�IUHTXHQ]D�GHL�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�WLURFLQLR�J Lj�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�SUHVVR�DOWUH�LPSUHVH�q�TXHOOD�UHODWLYD�DO�VHPHVWUH�QHO�TXDOH�LO�SUHFHGHQWH�SHULRGR�q�VWDWR�LQWHUURWWR�
$UW����� 'XUDWD�GHO�WLURFLQLR�H�UHODWLYR�LQTXDGUDPHQWR�
/D� GXUDWD� GHO� WLURFLQLR� H� OH� ULGX]LRQL� GHO� SHULRGR� VWHVVR� LQ� UHOD]LRQH� DL� WLWROL� GL� VWXGLR� FRQVHJXLWL�GDOO
DSSUHQGLVWD�LQ�VFXROH�VWDWDOL�R�SDULILFDWH��VRQR�VWDELOLWH�QHOOD�WDEHOOD�GL�FXL�DOO
DUW� ���5HWULEX]LRQH��
3HU�DYHUH�GLULWWR�DG�HVVHUH�DPPHVVR�DL�PLQRUL�SHULRGL�GL�WLURFLQLR�HOHQFDWL�QHOOD�WDEHOOD��O
DSSUHQGLVWD��DOO
DWWR�GHOO
DVVXQ]LRQH�R�DOO
DWWR�GHO�FRQVHJXLPHQWR�GHO�WLWROR�VFRODVWLFR��VH�FRQVHJXLWR�GXUDQWH�LO�SHULRGR�GL�WLURFLQLR��GRYUj�SUHVHQWDUH�LO�WLWROR�VFRODVWLFR�RULJLQDOH�R�DSSRVLWR�FHUWLILFDWR�GHELWDPHQWH�DXWHQWLFDWR�
/D� GXUDWD� QRUPDOH� GHO� SHULRGR� GL� DSSUHQGLVWDWR� YLHQH� GHWHUPLQDWD� LQ� UHOD]LRQH� DL� JUXSSL� GL� DSSDUWHQHQ]D�FRPH�GL�VHJXLWR�LQGLFDWR�
���*UXSSR��ODYRUD]LRQL�DG�DOWR�FRQ WHQXWR�SURIHVVLRQDOH���GXUDWD���DQQL�
� FDSLVTXDGUD�� RSHUDWRUL�GHL�VHUYL]L�GL�GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQH�H�VDQLILFD]LRQH�� OHYLJDWRUL�H�YHWULILFDWRUL�SDYLPHQWL�LQ�OHJQR�� ODPDWRUL�� OXFLGDWRUL�D�SLRPER�� FRQGXFHQWL�GL�SDOH�FDULFDWULFL�� DGGHWWL�DOOH�FDELQH�H�OLQHH�GL�YHUQLFLDWXUD�QHJOL�LPSLDQWL�LQGXVWULDOL�
���*UXSSR��ODYRUD]LRQL�D�PHGLR �EDVVR�FRQWHQXWR�SURIHVVLRQDOH���GXUDWD���DQQR�H���PHVL�
� ODYRUDWRUL�DGGHWWL�DG�RSHUD]LRQL�DXVLOLDULH�DOOD�GLVLQIH]LRQH��GHUDWWL]]D]LRQH��GLVLQIHVWD]LRQH��VD QLILFD]LRQH�H�ULVDQDPHQWR�DPELHQWDOH�� ODYRUDWRUL� DGGHWWL� DL� ODYRUL� GL� SXOL]LD� DQFKH� FRQ� O
XVR� GL� OXFLGDWULFL�� ODYDVFLXJD�� PRQRVSD]]ROH� HG�DVSLUDWRUL�� QRQFKp� DL� ODYRUL� GL� SXOL]LD� GHL� YHWUL� DQFKH� FRQ� XVR� GHOOH� VFDOHWWH� D� OLEUHWWR� GL� FRPXQH� XVR�ODYRUDWLYR�FKH QRQ�VXSHUL���PHWUR�G
DOWH]]D�� DGGHWWL�D�ODYRUL�GL�PDQXWHQ]LRQH�GL�JLDUGLQL�H�GL�DUHH�YHUGL�� SXOLWRUL� ILQLWL� FKH�HIIHWWXDQR� WXWWL� L� ODYRUL� GL� SXOL]LD� �FRPSUHVH� OH�SXOL]LH�GHL� YHWUL� H�GHOOH� YHWULQH�FRQ�XVR�GHOOH�VFDOH��DQFKH�FRQ�XVR�GHOOH�PDFFKLQH�LQGXVWULD OL�� DGGHWWL� DG� RSHUD]LRQL� GL� GLVLQIH]LRQH�� GHUDWWL]]D]LRQH�� GLVLQIHVWD]LRQH�� VDQLILFD]LRQH� H� ULVDQDPHQWR�DPELHQWDOH�� FRQGXFHQWL�
,�PHVWLHUL�QRQ�LQGLFDWL�YHQJRQR�GL�QRUPD�LQVHULWL�DO����JUXSSR��FROORFD]LRQL�GLYHUVH�SRWUDQQR�HVVHUH�VWDELOLWH�WUDPLWH� DFFRUGR WUD� OH� SDUWL� D� OLYHOOR� WHUULWRULDOH�� $� OLYHOOR� QD]LRQDOH� SHU� DUPRQL]]DUH� JOL� DFFRUGL� UDJJLXQWL� DL�OLYHOOL� WHUULWRULDOL�� H� SHU� YHULILFDUH� OD� FROORFD]LRQH� FRQFRUGDWD� QHO� SUHVHQWH� &&1/�� OH� SDUWL� VL� SRWUDQQR�LQFRQWUDUH�D�ULFKLHVWD�GL�XQD�GL�HVVH�
3HU�JOL�DSSUHQGLVWL�DVVXQWL�D�SDUWLUH�GDOO
�������OH�SUHGHWWH�GXUDWH�YHQJRQR�ULGRWWH�FRPH�VHJXH�
�� SHU� JOL� DSSUHQGLVWL� LQ� SRVVHVVR� GL� WLWROR� GL� VWXGLR� SRVW �REEOLJR� LGRQHR� ULVSHWWR� DOO
DWWLYLWj� GD� VYROJHUH� OD�GXUDWD�GHOO
DSSUHQGLVWDWR�YLHQH� ULGRWWD�GL�PHVL����VHFRQGR� O D� WDEHOOD�GHOOH�SURJUHVVLRQL� UHWULEXWLYH�GL�FXL�DOO
DUW����



�� SHU� JOL� DSSUHQGLVWL� LQ� SRVVHVVR� GL� DWWHVWDWR� GL� TXDOLILFD� SURIHVVLRQDOH� LGRQHR� ULVSHWWR� DOO
DWWLYLWj� GD�VYROJHUH� OD� GXUDWD� GHOO
DSSUHQGLVWDWR� YLHQH� ULGRWWD� GL� PHVL� �� GD� DSSOLFDUVL� DO� WHUPLQH� GHO� S HULRGR� GL�DSSUHQGLVWDWR��� WDOL�ULGX]LRQL�WXWWDYLD�QRQ�SRWUDQQR�GHWHUPLQDUH�XQD�GXUDWD�GHOO
DSSUHQGLVWDWR�LQIHULRUH�D����PHVL���� SHU�L�JLRYDQL�LQ�SRVVHVVR�GHO�GLSORPD�GL�ODXUHD��OH�SDUWL�VL�LQFRQWUHUDQQR�HQWUR�LO�����������SHU�GHILQLUH�L�WHPSL�H�OH�PRGDOLWj�G L�DSSOLFD]LRQH�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR�
3HU� JOL� DSSUHQGLVWL� LQ� IRU]D� DO� �������� UHVWDQR� FRPXQTXH� LQ� YLJRUH� OH� FRQGL]LRQL� GL� PLJOLRU� IDYRUH�HYHQWXDOPHQWH�HVLVWHQWL�
$UW����� $SSUHQGLVWL�LPSLHJDWL�
/D�GXUDWD�GHO�SHULRGR�GL�DSSUHQGLVWDWR�SHU�JOL�L PSLHJDWL�q�GL���DQQL�H���PHVL��OH�SURJUHVVLRQL�UHWULEXWLYH�VRQR�ULSRUWDWH�DOOD�VSHFLILFD�WDEHOOD�GL�FXL�DOO
DUW�����5HWULEX]LRQH��
/D�SUHGHWWD�GXUDWD�YLHQH�ULGRWWD�FRPH�VHJXH�
�� SHU� JOL� DSSUHQGLVWL� LQ� SRVVHVVR� GL� WLWROR� GL� VWXGLR� SRVW �REEOLJR� LGRQHR� ULVSHW WR� DOO
DWWLYLWj� GD� VYROJHUH� OD�GXUDWD�GHOO
DSSUHQGLVWDWR�YLHQH�ULGRWWD�GL�PHVL���GD�DSSOLFDUVL�DO�WHUPLQH�GHO�SHULRGR�GL�DSSUHQGLVWDWR���� SHU� JOL� DSSUHQGLVWL� LQ� SRVVHVVR� GL� DWWHVWDWR� GL� TXDOLILFD� SURIHVVLRQDOH� LGRQHR� ULVSHWWR� DOO
DWWLYLWj� GD�VYROJHUH� OD� GXUDWD� GHOO
DSSUHQGLVWDWR� YLHQH� ULGRWWD� GL� PHVL� �� GD� DSSOLFDUVL� DO� WHUPLQH� GHO� SHULRGR� GL�DSSUHQGLVWDWR��� SHU�L�JLRYDQL�LQ�SRVVHVVR�GHO�GLSORPD�GL�ODXUHD��OH�SDUWL�VL�LQFRQWUHUDQQR�HQWUR�LO�����������SHU�GHILQLUH�L�WHPSL�H�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHO�FRQWU DWWR�GL�DSSUHQGLVWDWR�
$UW����� 5HWULEX]LRQH�
/D�UHWULEX]LRQH�PLQLPD�WDEHOODUH�GHOO
DSSUHQGLVWD�YLHQH�GHWHUPLQDWD�PHGLDQWH�O
DSSOLFD]LRQH�GHOOH�SHUFHQWXDOL�VRWWR� LQGLFDWH� VXOOD� UHWULEX]LRQH� JOREDOH� �QXRYL�PLQLPL� FRQWUDWWXDOL�� LQGHQQLWj� VSHFLDOH�� H[� FRQ WLQJHQ]D�H����������� GL� ('5�� DO� ORUGR� GHOOH� ULWHQXWH� SUHYLGHQ]LDOL�� 3HU� O
LQWHUD� GXUDWD� GHO� SHULRGR� GL� DSSUHQGLVWDWR� OD�SHUFHQWXDOH� UHWULEXWLYD� YHUUj� FDOFRODWD� VXOOD� UHWULEX]LRQH� FRPH� VRSUD� GHILQLWD�� UHODWLYD� DO� OLYHOOR� VDODULDOH�LPPHGLDWDPHQWH�LQIHULRUH�D TXHOOR�GHO�OLYHOOR�GL�LQTXDGUDPHQWR�ILQDOH�
,Q� RJQL� FDVR� OD� UHWULEX]LRQH� JOREDOH� GL� IDWWR� GHOO
DSSUHQGLVWD� QRQ�SRWUj� FRPXQTXH� VXSHUDUH� OD� UHWULEX]LRQH�JOREDOH�GL�IDWWR�GHO�ODYRUDWRUH�GL����OLYHOOR�DO�QHWWR�GHOOH�ULWHQXWH�SUHYLGHQ]LDOL�
3URJUHVVLRQH�GHO OD�UHWULEX]LRQH�� ���JUXSSR�
'XUDWD�DSSUHQGLVWDWR ��DQQR ��DQQR ��DQQR�DQQL ��� ��� ���
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � ���JUXSSR�
'XUDWD�DSSUHQGLVWDWR ��VHP� ��VHP� ��VHP���DQQR�H���PHVL ��� ��� ���
3URJUHVVLRQH� GHOOD� UHWULEX]LRQH� SHU� DSSUH QGLVWL� LQ� SRVVHVVR� GL� WLWROR� GL� VWXGLR� SRVW �REEOLJR� LGRQHR� ULVSHWWR�DOO
DWWLYLWj�GD�VYROJHUH��GXUDWD�GHOO
DSSUHQGLVWDWR�ULGRWWD�GL�PHVL����
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH����JUXSSR�



'XUDWD�DSSUHQGLVWDWR ��DQQR ��DQQR 8OWLPR�VHPHVWUH��DQQL�H���PHVL ��� ��� ���
3URJUHVVLRQH� GHOOD� UHWULEX]LRQH� SHU� DSSUHQGLVWL� LQ� SRVVHVVR� GL� DWWHVWDWR� GL� TXDOLILFD� SURIHVVLRQDOH� LGRQHR�DOO
DWWLYLWj�GD�VYROJHUH��GXUDWD�GHOO
DSSUHQGLVWDWR�ULGRWWD�GL�PHVL����
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH����JUXSSR�
'XUDWD�DSSUHQGLVWDWR ��DQQR ��DQQR 8OWLPL���PHVL��DQQL�H���PHVL ��� ��� ���
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � DSSUHQGLVWL�LPSLHJDWL�
'XUDWD�DSSUHQGLVWDWR ��DQQR ��DQQR 8OWLPL���PHVL��DQQL�H���PHVL ��� ��� ���
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � DSSUHQGLVWL� LPSLHJDWL � SHU�DSSUHQGLVWL� LQ�SRVVHVVR�GL� WLWROR�GL�VWXGLR�SRVW �REEOLJR�LGRQHR�ULVSHWWR�DOO
DWWLYLWj�GD�VYROJHUH��GXUDWD�GHOO
DSSUHQGLVWDWR�ULGRWWD�GL�PHVL����
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � DSSUHQGLVWL�LPSLHJDWL�
'XUDWD�DSSUHQGLVWDWR ��DQQR ��VHP 8OWLPR�6HPHVWUH$QQL�� ��� ��� ���
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � DSSUHQGLVWL� LPSLHJDWL� � SHU�DSSUHQGLVWL� LQ�SRVVHVVR�GL�DWWHVWDWR�GL�TXDOLILFD�SURIHVVLRQDOH�LGRQHR�ULVSHWWR�DOO
DWWLYLWj�GD�VYROJHUH��GXUDWD�GHOO
DSSUHQGLVWDWR�ULGRWWD�GL�PHVL����
3URJUHVVLRQH�GHOOD�UHWULEX]LRQH� � DSSUHQGLVWL�LPSLHJDWL�
'XUDWD�DSSUHQGLVWDWR ��DQQR ��DQQR 8OWLPL���PHVL$QQL���H���PHVL ��� ��� ���
$UW����� $SSUHQGLVWL�DVVXQWL�FRQ�HWj�VXSHULRUH�D����DQQL�H�ILQR�D����DQQL�FRPSLXWL�
/H�SDUWL�QHO�FRQFRUGH�LQWHQWR�GL�GDUH�DSSOLF D]LRQH�DO�FRPPD���GHOO
DUW����� OHJJH�Q��������H� OHJJH�Q����������SXU� ULFRQRVFHQGR� LQGLVSHQVDELOL� LQWHUYHQWL� RUJDQLFL�� DQFKH� OHJLVODWLYL��FKH�ULIRUPLQR�H�UD]LRQDOL]]LQR�L�PHFFDQLVPL�H�JOL�VWUXPHQWL�DWWUDYHUVR�L�TXDOL�UHDOL]]DUH�XQ
DWWHQWD�H�FRHUHQWH�JHVWLRQH�GHO�PHUFDWR�GHO�ODYRUR��FRQYHQJRQR�TXDQWR�VHJXH�
D� HOHYD]LRQH� GHOO
HWj� GL� DVVXQ]LRQH� GHJOL� DSSUHQGLVWL� ILQR� D� ��� DQQL� FRPSLXWL� SHU� OH� VRWWRHOHQFDWH� ILJXUH�SURIHVVLRQDOL�

� FDSLVTXDGUD�� RSHUDWRUL�GHL�VHUYL]L�GL�GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GHUDWWL]]D]LRQ H�H�VDQLILFD]LRQH�� OHYLJDWRUL�H�YHWULILFDWRUL�SDYLPHQWL�LQ�OHJQR�� ODPDWRUL�� OXFLGDWRUL�D�SLRPER�� FRQGXFHQWL�GL�SDOH�FDULFDWULFL�� DGGHWWL�DOOH�FDELQH�H�OLQHH�GL�YHUQLFLDWXUD�QHJOL�LPSLDQWL�LQGXVWULDOL�



E� ,Q� VHGH� UHJLRQDOH� OH� SDUWL�� QHOO
DPELWR� GHOOD� FRQWUDWW D]LRQH� GL� ��� OLYHOOR�� SRWUDQQR� LGHQWLILFDUH� XOWHULRUL�ILJXUH�SURIHVVLRQDOL�DOOH�TXDOL�DSSOLFDUH� O
HOHYD]LRQH�GHOO
HWj�GL�DVVXQ]LRQH�QHL� OLPLWL�GHILQLWL�DO�FDSRYHUVR�GL�FXL�DO�SXQWR�D��
F� )HUPD� UHVWDQGR� OD�GXUDWD�GHO�SHULRGR�GL�DSSUHQGLVWDWR�GL� FXL�DO� ���JUX SSR� ���DQQL��� SHU�JOL�DSSUHQGLVWL�DVVXQWL�WUD�L����R��� DQQL��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH�Q����������H�L����DQQL�FRPSLXWL��VHFRQGR�OH�VHJXHQWL�SURJUHVVLRQL�SHUFHQWXDOL�
��VHPHVWUH �����VHPHVWUH �����VHPHVWUH�H�VHJXHQWL ����
/D�UHWULEX]LRQH� GHJOL�DSSUHQGLVWL�GL�FXL�VRSUD��VDUj�FDOFRODWD�VXOOD�UHWULEX]LRQH�UHODWLYD�DO� OLYHOOR�VDODULDOH�QHO�TXDOH�L�PHGHVLPL�VDUDQQR�LQTXDGUDWL�DO�WHUPLQH�GHO�SHULRGR�GL�DSSUHQGLVWDWR�
$O� WHUPLQH� GHO� SHULRGR� GL� DSSUHQGLVWDWR� GL� FXL� VRSUD�� JOL� DSSUHQGLVWL� VDUDQQR� LQTXDGUDWL� QHO� OLYHOOR�FRUULVSRQGHQWH�DOOH�PDQVLRQL�VYROWH�GXUDQWH�LO�SHULRGR�GL�DSSUHQGLVWDWR�
$OOD� OXFH�GL�TXDQWR�HVSUHVVR� LQ�SUHPHVVD�� OH�SDUWL�FRQFRUGDQR�GL�SURFHGHUH�DOO
LQJUHVVR�GL� ODYRUDWRUL�SHU� OH�ILJXUH� H� QHL� OLPLWL� G
HWj� GL� FXL� DO� SXQWR� D��� HVFO XVLYDPHQWH� IDFHQGR� ULFRUVR� DOO
DSSUHQGLVWDWR� H� QRQ� DQFKH�DWWUDYHUVR�&)/�
$UW����� 0DODWWLD�H�LQIRUWXQL�
)HUPH�UHVWDQGR� OH�PRGDOLWj�SUHYLVWH�SHU� OD�SDUWH�RSHUDL�� ULJXDUGDQWH� O
HURJD]LRQH�GHOO
LQWHJUD]LRQH�VDODULDOH�SHU�PDODWWLD�H�LQIRUWXQLR��DJOL�DSSUHQ GLVWL�YHUUj�FRUULVSRVWD�QHO�FDVR�GL�PDODWWLD�XQ
LQGHQQLWj�VRVWLWXWLYD�SDUL�DO����� GDO� ��� DO� ���� JLRUQR� H� GDO� ���� DO� ����� JLRUQR� LO� ���� GHOOD� SDJD� WDEHOODUH� QHWWD�� 3HU� JOL� LQIRUWXQL�DOO
DSSUHQGLVWD�GRYUj�HVVHUH�JDUDQWLWR�LO������GHOOD�UHWULEX]LRQH�GL�IDWWR� DO�QHWWR�
$UW����� )HULH�
$�QRUPD�GHOO
DUW������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� G
HWj� OH� IHULH� VDUDQQR� DGHJXDWH� D� TXHOOH� GHJOL� RSHUDL� FRQ� XQ�PLQLPR� GL� �� VHWWLPDQH�DOO
DQQR������RUH��
$UW������ *UDWLILFD�QDWDOL]LD�
/
LPSUHVD� q� WHQXWD� D� FRUULVSRQGHUH� SHU� FLDVFXQ� DQQR� DOO
DSSUHQGLVWD� FRQVLGHUDWR� LQ� VHUYL]LR� LQ� RFFDVLRQ H�GHOOD�ULFRUUHQ]D�QDWDOL]LD�XQD�JUDWLILFD�SDUL�D�����RUH�
1HO�FDVR�G
LQL]LR�R�GL�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� SUHV VR� O
LPSUHVD�� /H� IUD]LRQL�GL�PHVH�QRQ�LQIHULRUL�D���VHWWLPDQH�YHUUDQQR�FRQVLGHUDWH�FRPH�PHVH�LQWHUR�
$UW������ ,QVHJQDPHQWR�FRPSOHPHQWDUH�
/H�SDUWL�UHFHSLVFRQR�O
DFFRUGR�LQWHUFRQIHGHUDOH�VXOO
DSSUHQGLVWDWR�GHO���������



$UW������ $WWULEX]LRQH�GHOOD�TXDOLILFD�
�� 8OWLPDWR� LO� SHULRGR� GL� WLURFLQLR� GL� FXL� DOOD� SUHVHQWH� UHJRODPHQWD]LRQH�� SUHYLD� SURYD� GL� LGRQHLWj��DOO
DSSUHQGLVWD�GRYUj�HVVHUH�DWWULEXLWD�OD�FDWHJRULD�SURIHVVLRQDOH�GHO�ODYRUDWRUH�GL����OLYHOOR��VDOYR�TXDQWR�SUHYLVWR�GLIIHUHQWHPHQWH�LQ�DOWUH�QRU PH�GHO�SUHVHQWH�&&1/�
�� /
DSSUHQGLVWD�� VXSHUDWR� LO� ���� DQQR� G
HWj� H� OD�PHWj� GHO� SHULRGR� GL� WLURFLQLR�� KD� OD� IDFROWj� GL� FKLHGHUH�DOO
D]LHQGD� OD� SURYD� G
LGRQHLWj� DOOD� TXDOLILFD��'HWWD� SURYD�� LQ� TXDQWR� DEELD� HVLWR� SRVLWLYR�� FRPSRUWHUj� LO�SDVVDJJLR� DOOD� TXDOLIL FD� HQWUR� XQ� SHULRGR� PDVVLPR� GL� ��� JLRUQL�� FRQVLGHUDQGR� WDOH� SHULRGR� XWLOH�DOO
XOWHULRUH�SHUIH]LRQDPHQWR�GHOOD�TXDOLILFD�VWHVVD�
'LFKLDUD]LRQH�GHOOH�SDUWL�
,Q� FRQVLGHUD]LRQH� GHOOD� SDUWLFRODUH� OHJLVOD]LRQH� YLJHQWH� QHOOH� SURYLQFH�GL� 7UHQWR� H�%RO]DQR�� VL� FR QFRUGD�GL�GHPDQGDUH� DOOH� ULVSHWWLYH� RUJDQL]]D]LRQL� ORFDOL� OD� GHILQL]LRQH� GL� DVSHWWL� FRQWUDWWXDOL� GHO� UDSSRUWR� GL�DSSUHQGLVWDWR�
$UW������ 'HFRUUHQ]D�H�GXUDWD�
/D� SUHVHQWH� UHJRODPHQWD]LRQH� IRUPD� SDUWH� LQWHJUDQWH� GHO� FRQWUDWWR� QD]LRQDOH� GL� FXL� VHJXH� GHFR UUHQ]D� H�GXUDWD�
,�UDSSRUWL�GL�DSSUHQGLVWDWR�LQVWDXUDWL�SUHFHGHQWHPHQWH�DO����������PDQWHQJRQR�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�HYHQWXDOPHQWH�HVLVWHQWL�DO�PRPHQWR�GHOO
DVVXQ]LRQH�
$OOHJDWR�%�
/H� SDUWL� VL� LQFRQWUHUDQQR� HQWUR� �� DQQR� SHU� GHILQLUH� OD� QRUPD WLYD� FRQWUDWWXDOH� LQ�PDWHULD� GL� FRQFLOLD]LRQH� H�DUELWUDWR�LQ�DWWXD]LRQH�GHOOD�YLJHQWH�OHJLVOD]LRQH�
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