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,O� SUHVHQWH� 5HJRODPHQWR� (GLOL]LR� H� JOL� DOWUL� HODERUDWL� GHO� 3LDQR� 8UEDQLVWLFR
&RPXQDOH�VRVWLWXLVFRQR�LQWHJUDOPHQWH�LO�SUHFHGHQWH�3��GL�)��H�VXFFHVVLYH�YDULD]LRQL�

$UW������2VVHUYDQ]D�GHO�5HJRODPHQWR�(GLOL]LR�
$L� VHQVL�GHJOL� DUWW�� ��� H� ���GHOOD� /�� Q�� ����������� QRQFKp�GHJOL� DUWW�� ��� �� H� ��

GHOOD�/��Q����������� LO� FRPPLWWHQWH� WLWRODUH�GHOOD� FRQFHVVLRQH�DG�HGLILFDUH�� LO�'LUHWWRUH
GHL�/DYRUL�H�O
HVHFXWRUH�GHOOH�RSHUH�VRQR�UHVSRQVDELOL�GL�RJQL�LQRVVHUYDQ]D�DOOH�QRUPH
JHQHUDOL� GL� OHJJH� H� GL� UHJRODPHQWR� HG� DOOH� SUHVFUL]LRQL� H� PRGDOLWj� HVHFXWLYH� ILVVDWH
QHOOD�FRQFHVVLRQH�

/H� HYHQWXDOL� VRVWLWX]LRQL� GHO� SURJHWWLVWD�� GHO� 'LUHWWRUH� GHL� ODYRUL�� GHOO
HVHFXWRUH
GHOOH� RSHUH� H� GHO� FRPPLWWHQWH� VWHVVR� GHEERQR� HVVHUH� WHPSHVWLYDPHQWH� GHQXQFLDWH
DOO
$PPLQLVWUD]LRQH� &RPXQDOH� GDO� ULFKLHGHQWH� H� GDJOL� LQWHUHVVDWL�� ,� VXEHQWUDWL� VRQR
WHQXWL�D�VRWWRVFULYHUH� O
DWWR�GL�FRQFHVVLRQH�H�JOL�HODERUDWL�GL�SURJHWWR��VHQ]D�GL�FKH� OH
VXGGHWWH�VRVWLWX]LRQL�QRQ�KDQQR�HIIHWWR�

/D�UHVSRQVDELOLWj�GHO�WLWRODUH�GHOOD�FRQFHVVLRQH��GHO�FRPPLWWHQWH��GHO�FRVWUXWWRUH
H� GHO� GLUHWWRUH� GHL� ODYRUL� q� GLVFLSOLQDWD� GDOO
DUW�� �� GHOOD� /�� �������� H� VXFFHVVLYH
PRGLILFD]LRQL�

$UW������2VVHUYDQ]D�JHQHUDOH�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�
3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� 5HJRODPHQWR� (GLOL]LR�� VL� LQWHQGRQR

DSSOLFDELOL� OH�DWWLQHQWL� H� YLJHQWL� QRUPH�1D]LRQDOL��5HJLRQDOL� R�&RPXQDOL� H� OH� QRUPH�GL
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DWWXD]LRQH�GHO�3�8�&��YLJHQWH��3HU�OH�VDQ]LRQL�DPPLQLVWUDWLYH�H�SHQDOL�VL�ID�ULIHULPHQWR
DOOH� /HJJL� ��������� �������� ������� ������� HG� DOOD� /�5�� ������ QRQFKp� DOOH� DOWUH
GLVSRVL]LRQL�YLJHQWL�

$UW������)DFROWj�GL�GHURJD�
$L� VHQVL� GHOO
DUW�� ��� TXDWHU� GHOOD� /HJJH� 8UEDQLVWLFD� ,QWHJUDWD�� LO� 5HVSRQVDELOH

GHOO¶8IILFLR� 7HFQLFR� KD� IDFROWj� GL� ULODVFLDUH� FRQFHVVLRQL� LQ� GHURJD� DOOH� QRUPH� GHO
SUHVHQWH�5HJRODPHQWR�HG�DOOH�QRUPH�GL�DWWXD]LRQH�GHO�3�8�&��DOOHJDWR�SHU�HGLILFL� HG
LPSLDQWL�3XEEOLFL�R�GL�LQWHUHVVH�SXEEOLFR��IDWWL�VDOYL�L�OLPLWL�LQGHURJDELOL�ILVVDWL�GDO�UHODWLYR
GHFUHWR�UHJLRQDOH�

*OL�VWHVVL�SRWHUL�SRVVRQR�HVVHUH�HVHUFLWDWL�DL�VHQVL�GHOO¶DUW�����/�5���������DL�ILQL
GHOO¶DEEDWWLPHQWR� GHOOH� %DUULHUH� DUFKLWHWWRQLFKH�� SHU� JOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH
VWUDRUGLQDULD�� UHVWDXUR�� ULVDQDPHQWR�FRQVHUYDWLYR�H� ULVWUXWWXUD]LRQH�HGLOL]LD�� LQ�GHURJD
DJOL�VWDQGDUGV��OLPLWL�H�YLQFROL�SUHYLVWL�

/D� FRQFHVVLRQH� YLHQH� ULODVFLDWD� SUHYLD� GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH� H
SUHYLR�GHFUHWR�GL�QXOOD�RVWD�GHOO
$VVHVVRUH�5HJLRQDOH�FRPSHWHQWH�LQ�8UEDQLVWLFD�
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&$3��,,

&200,66,21(�(',/,=,$

$UW������)RUPD]LRQH�H�QRPLQD�GHOOD�&RPPLVVLRQH�(GLOL]LD
/D�&RPPLVVLRQH�(GLOL]LD�q�FRPSRVWD�GDL�VHJXHQWL�PHPEUL�
D��,O�6LQGDFR�R�XQ�VXR�GHOHJDWR���3UHVLGHQWH�
E��,O�FDSR�GHOO
8IILFLR�7HFQLFR�&RPXQDOH�
F�� 8Q� WHFQLFR� ODXUHDWR� DELOLWDWR� GL� FRPSURYDWD� HVSHULHQ]D� QHO� FDPSR

GHOO
XUEDQLVWLFD� H� GHOO¶HGLOL]LD� �$UFKLWHWWR� R� ,QJHJQHUH� FLYLOH��� FRQ� IXQ]LRQH� DQFKH� GL
HVSHUWR�LQ�PDWHULD�GL�SDHVDJJLR�

G��8Q�JHRPHWUD�R�SHULWR�HGLOH�DELOLWDWR�
H��8Q�FLWWDGLQR�TXDOLILFDWR�HVSHUWR�QHO�VHWWRUH�
,�PHPEUL�GL�FXL�DL�SXQWL�F�G�H�VDUDQQR�QRPLQDWL�GDOOD�*LXQWD�&RPXQDOH�
,O�FDSR�GHOO
8IILFLR�7HFQLFR�R� IXQ]LRQDULR�GD� OXL� LQFDULFDWR�� LVWUXLVFH� OH�SUDWLFKH�H

ULIHULVFH�VXL�SURJHWWL�GD�HVDPLQDUH�H�DVVLVWH�DOOH�DGXQDQ]H�GHOOD�&RPPLVVLRQH�(GLOL]LD�
VWHQGH� L� YHUEDOL� �VX� DSSRVLWR� UHJLVWUR��� FKH� GRYUDQQR� HVVHUH� ILUPDWL� GD� OXL�� GDO
3UHVLGHQWH�H�GDJOL�DOWUL�PHPEUL�

/
HOH]LRQH�GHL�PHPEUL�q�UHJRODWD�GDOOD�/��Q����������YDOJRQR�SHU�HVVL�OH�QRUPH�GL
LQFRPSDWLELOLWj�GL�SDUHQWHOD�SUHYLVWH�SHU�JOL�DVVHVVRUL� �DUW�����7�8������������� LQROWUH� L
PHPEUL� QRQ� SRVVRQR� HVVHUH� UDSSUHVHQWDQWL� GL� RUJDQL� VWDWDOL� R� UHJLRQDOL� DL� TXDOL
FRPSHWRQR��LQ�EDVH�DOOH�QRUPH�YLJHQWL��DWWULEX]LRQL�GL�FRQWUROOR�SUHYHQWLYR�R�VXFFHVVLYR
VXOO
DWWLYLWj�XUEDQLVWLFR�HGLOL]LD�GHO�&RPXQH��&LUF��0LQ��//��33��Q�������������

/D� &RPPLVVLRQH� (GLOL]LD� GXUD� LQ� FDULFD� SHU� XQ� SHULRGR� PDVVLPR� XJXDOH� DO
PDQGDWR��L�PHPEUL�GHVLJQDWL�GDO�&RQVLJOLR�VRQR�ULHOHJJLELOL�

6L�ULWHQJRQR�GHFDGXWL�TXHL�PHPEUL�FKH�VHQ]D�JLXVWLILFDWR�PRWLYR�VL�DVVHQWDQR�SHU
WUH�VHGXWH�FRQVHFXWLYH�H�GHYRQR�HVVHUH�VRVWLWXLWL�FRQ�OD�VWHVVD�SURFHGXUD�HVHJXLWD�SHU
O
HOH]LRQH�

1RQ�SRVVRQR�IDU�SDUWH�GHOOD�&RPPLVVLRQH�FRPSRQHQWL�SDUHQWL�IUD�ORUR�ILQR�DO���
HG�DIILQL�ILQR�DO����

$UW������)XQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�(GLOL]LD
/D�&RPPLVVLRQH�(GLOL]LD�q�FRQYRFDWD�GDO�3UHVLGHQWH�RUGLQDULDPHQWH�DOPHQR�XQD

YROWD�DO�PHVH��VWUDRUGLQDULDPHQWH�RJQL�TXDOYROWD�LO�3UHVLGHQWH�OR�ULWHQJD�QHFHVVDULR�
/D� &RPPLVVLRQH� (GLOL]LD�� TXDQGR� QH� UDYYLVL� OD� QHFHVVLWj�� SXz� HIIHWWXDUH

VRSUDOOXRJKL�DO� ILQH�GL�DFTXLVLUH�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�SHU�XQD�HVDWWD�YDOXWD]LRQH
GHOOH�RSHUH�SHU�OH�TXDOL�VL�q�ULFKLHVWR�LO�VXR�SDUHUH�
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4XDQGR�VL�GHEERQR�WUDWWDUH�DUJRPHQWL�GL�SDUWLFRODUH�LPSRUWDQ]D�R�FKH�ULFKLHGDQR
XQD�SDUWLFRODUH�FRPSHWHQ]D��LO�3UHVLGHQWH�SXz�FKLDPDUH�D�IDU�SDUWH�GHOOD�&RPPLVVLRQH
(GLOL]LD�SHU� LO� WHPSR�QHFHVVDULR��XQR�R�SL��HVSHUWL�� L�TXDOL�DYUDQQR�SHUz�VROWDQWR�YRWR
FRQVXOWLYR��RSSXUH�ULFKLHGHUQH�OD�FRQVXOHQ]D�VFULWWD�

3HU�OD�YDOLGLWj�GHOOH�GHOLEHUD]LRQL�q�QHFHVVDULR�O
LQWHUYHQWR�GL�DOPHQR�OD�PHWj�SL�
XQR�GHL�FRPSRQHQWL�GHL�TXDOL�XQR�GHY
HVVHUH�LO�3UHVLGHQWH�

/H�GHFLVLRQL�VRQR�SUHVH�D�PDJJLRUDQ]D�GL�YRWL��LQ�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO
3UHVLGHQWH�

,O� PHPEUR� GHOOD� &RPPLVVLRQH� (GLOL]LD� GHYH� DOORQWDQDUVL� GDOOD� VHGXWD� GXUDQWH
O
HVDPH� GL� XQ� SURJHWWR� GD� OXL� ILUPDWR� R� DG� HVVR� GLUHWWDPHQWH� LQWHUHVVDWR� LQ� TXDQWR
SURSULHWDULR�GHOO
DUHD�RSSXUH�DG�HVVD�FRQILQDQWH��R�LQ�TXDQWR�O¶DUHD�DSSDUWHQJD�DG�XQ
SDUHQWH�HQWUR� LO� ���JUDGR�R�DIILQH�HQWUR� LO� ���JUDGR��RSSXUH� LQ� TXDQWR� VLD� LQWHUHVVDWR
DOO
HVHFX]LRQH�GHOOH�RSHUH��O
DOORQWDQDPHQWR�GHYH�ULVXOWDUH�GDO�YHUEDOH�GHOOD�VHGXWD�

1HO�FDVR� LQ�FXL��SURYDWD� OD�FDXVD�GL�DVWHQVLRQH�� LO�PHPEUR� ULILXWL� GL� DOORQWDQDUVL
GDOOD� VHGXWD� R� GL� DVWHQHUVL� DO� YRWR�� OD� &RPPLVVLRQH� (GLOL]LD� GHYH� SURQXQFLDUQH� OD
ULFXVD]LRQH�IDFHQGROD�ULVXOWDUH�GDO�YHUEDOH�

/H�GHOLEHUD]LRQL�DVVXQWH�FRQ� OD�SDUWHFLSD]LRQH�GL�PHPEUL�SHU� L� TXDOL� ULFRUUDQR� L
SUHVXSSRVWL� SHU� O
DVWHQVLRQH� DO� YRWR� GHEERQR� HVVHUH� DQQXOODWH� GDO� 3UHVLGHQWH�� RYH
VXVVLVWDQR�HOHPHQWL�GL� UHDWR�� LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�GHYH� IDUQH� UDSSRUWR
DJOL�RUJDQL�FRPSHWHQWL�SHUFKp�DFFHUWLQR�HYHQWXDOL�UHVSRQVDELOLWj�SHQDOL�GHL�PHPEUL�

1HO� YHUEDOH� GHOOD� ULXQLRQH� GHYH� ULSRUWDUVL� RJQL� YROWD� OD� GLFKLDUD]LRQH� GL� WXWWL� L
PHPEUL�VXOO
LQHVLVWHQ]D�GL�FDXVH�GL�DVWHQVLRQH�FKH�OL�FRQFHUQDQR�

$UW������$WWULEX]LRQL�GHOOD�&RPPLVVLRQH�(GLOL]LD
/D�&RPPLVVLRQH�(GLOL]LD�q� LVWLWXLWD�SHU� LO� FRQWUROOR�H� OD�GLVFLSOLQD�GHJOL� LQWHUYHQWL

XUEDQLVWLFL� HG� HGLOL]L� LQ� TXDOLWj� GL� RUJDQR� RUGLQDULR� GL� FRQVXOHQ]D� WHFQLFD
GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� UHODWLYD� DL� SURJHWWL� HG� DJOL� LQWHUYHQWL� GL� LQWHUHVVH
DUFKLWHWWRQLFR��HGLOL]LD��XUEDQLVWLFD��DPELHQWDOH�H�SDHVLVWLFR�

,O� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD� ULIOHWWHUj� LO� ULVSHWWR� GHOOH� GLVSRVL]LRQL
UHJRODPHQWDUL�� LO� YDORUH�DUWLVWLFR�� LO�GHFRUR�GHL�SURJHWWL� FKH�YHQJRQR�SUHVHQWDWL� DO� VXR
HVDPH�� DOOR� VFRSR� VRSUDWWXWWR� GL� HYLWDUH� GHWXUSD]LRQL� DUFKLWHWWRQLFKH�� GLVFRUGDQ]H
DPELHQWDOL��GHFRUD]LRQL�FKH�VFHPSLQR� LO�SUHJLR�GHJOL�HGLILFL�� LQ�VSHFLH�TXDQGR� ULYHOLQR
DVVROXWD� GHILFLHQ]D� GL� VWXGLR� VLD� QHO� ORUR� FRPSOHVVR�� VLD� QHOOH� ORUR� SDUWL�� 4XHVWL
HOHPHQWL�QRQ�VRQR�GHWHUPLQDQWL�SHU�LO�GLQLHJR�H�OD�&RPPLVVLRQH�SXz�LPSDUWLUH�GLUHWWLYH
GL�YROWD�LQ�YROWD�

/D� &RPPLVVLRQH� ULVSHWWHUj� QHJOL� DXWRUL� OLEHUWj� QHOOD� VFHOWD� GHOOR� VWLOH
DUFKLWHWWRQLFR�� 'RYUj� SHUz� FXUDUH� FKH� JOL� HGLILFL� ULVXOWLQR� HVWHWLFDPHQWH� DGDWWL� DOOD
ORFDOLWj� LQ� FXL� GRYUDQQR� VRUJHUH�� FHUFDQGR� GL� FRQFLOLDUH� OD� OLEHUWj� H� O
XWLOLWj� GHO
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SURSULHWDULR�FRQ�O
DEEHOOLPHQWR�GHOOD�FLWWj��FRO�ULVSHWWR�GHOOH�VXH�SHFXOLDUL�FDUDWWHULVWLFKH
H�FRO�SXEEOLFR�YDQWDJJLR�

3UHYLD�LVWUXWWRULD�GD�SDUWH�GHOO
8IILFLR�7HFQLFR�&RPXQDOH��OD�&RPPLVVLRQH�(GLOL]LD
HVSULPH�SDUHUL�

��6XL�SURJHWWL�GL�QXRYD�HGLILFD]LRQH��FRVWUX]LRQH��ULFRVWUX]LRQH�HG�DPSOLDPHQWR�
��6XL�SURJHWWL�GL�ULVWUXWWXUD]LRQH�
��6XOOH�SURSRVWH�GL�GHPROL]LRQH�
��6XOOD�QDWXUD�HG�XELFD]LRQH�GHL�VHUYL]L�SXEEOLFL�
��6XOOH�ULFKLHVWH�GL�DXWRUL]]D]LRQH��VH�LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�OR�ULWLHQH

QHFHVVDULR
��6XOOH�YDULDQWL�DO�3�8�&��HG�DO�5HJRODPHQWR�(GLOL]LR�
��6XL�3LDQL�$WWXDWLYL��VLD�GL�LQL]LDWLYD�SULYDWD�FKH�SXEEOLFD�
�� 6XOO
LQWHUSUHWD]LRQH� GHOOH� QRUPH� GHO� SUHVHQWH� 5HJRODPHQWR�� GHOOH� QRUPH� GL

DWWXD]LRQH�GHO�3�8�&��H�GL�WXWWH�OH�DOWUH�QRUPH�ULJXDUGDQWL�O
HGLOL]LD�
4XDQGR�OD�&RPPLVVLRQH�(GLOL]LD�ULWHQJD�GL�QRQ�SRWHU�GDUH�SDUHUH�IDYRUHYROH�VXL

SURJHWWL�VRWWRSRVWL�DO�VXR�HVDPH��HVVD�GRYUj�LQGLFDUQH�L�PRWLYL�H�SRWUj�SURSRUQH�LO�ULQYLR
R�SUHVFULYHUQH�OD�PRGLILFD�

4XDQGR� OD�&RPPLVVLRQH�(GLOL]LD�HVSULPH�SDUHUH� IDYRUHYROH�� VXO�SURJHWWR�GRYUj
HVVHUH�DSSRVWR�LO�WLPEUR�GHOOD�&RPPLVVLRQH�(GLOL]LD��OD�GDWD�GL�DSSURYD]LRQH�H�OD�ILUPD
GHO�3UHVLGHQWH�

/D� &RPPLVVLRQH� (GLOL]LD� SXz� VHQWLUH�� GL� SURSULD� LQL]LDWLYD� R� VX� ORUR� ULFKLHVWD�� L
SURJHWWLVWL�R�L�SURSULHWDUL�GHOOH�RSHUH�LQ�HVDPH��DO�ILQH�GL�LOOXVWUDUH�L�SURJHWWL�SUHVHQWDWL�

,O�SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�q�REEOLJDWRULR�VXL�SURJHWWL�GHOOH�RSHUH�SHU�OH
TXDOL�q�ULFKLHVWD�OD�FRQFHVVLRQH��PD��HVVHQGR�FRQVXOWLYR��QRQ�FRVWLWXLVFH�SUHVXQ]LRQH
GHO� ULODVFLR� GHOOD� FRQFHVVLRQH� VWHVVD� FKH� VSHWWD� HVFOXVLYDPHQWH� DO� 5HVSRQVDELOH
GHOO¶8IILFLR�7HFQLFR�
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7,72/2�,,

&21&(66,21,�85%$1,67,&+(�('�(',/,=,(

&$3��,

7,32�'(*/,�,17(59(17,

$UW������2SHUH�VRJJHWWH�D�&RQFHVVLRQH���*(1(5$/,7$
�
7XWWH�OH�RSHUH�HG�DWWLYLWj�FKH�FRPSRUWLQR�OD�WUDVIRUPD]LRQH�XUEDQLVWLFD�HG�HGLOL]LD

GHO� WHUULWRULR� &RPXQDOH�� VRQR� VRJJHWWH� DOO
DSSURYD]LRQH� GHOO
$PPLQLVWUD]LRQH
&RPXQDOH� FKH� YLHQH� HVSUHVVD�PHGLDQWH� DXWRUL]]D]LRQH� R� FRQFHVVLRQH� ULODVFLDWD� GDO
5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� DL� VHQVL� H� QHOOH� IRUPH� VWDELOLWH� GDOOD� /HJJH
8UEDQLVWLFD�H�GDOOD�/HJJH�Q����������

*OL� LQWHUYHQWL� SRVVRQR� DYHUH� DWWXD]LRQH� GLUHWWD�� FRQ� OD� VROD� DXWRUL]]D]LRQH� R
FRQFHVVLRQH��RSSXUH�LQGLUHWWD�TXDQGR�O
DXWRUL]]D]LRQH�R�OD�FRQFHVVLRQH�GHYRQR�HVVHUH
SUHFHGXWH�GDOO
DSSURYD]LRQH�GL�XQ�3LDQR�$WWXDWLYR�

,O�3�8�&��H� OH� UHODWLYH�1RUPH�GL�$WWXD]LRQH� VWDELOLVFRQR� OH� �=RQH�2PRJHQHH�� H
TXHOOH� RYH� q� REEOLJDWRULR� LO� SUHYHQWLYR� 3LDQR� $WWXDWLYR�� IDWWD� FRPXQTXH� VDOYD� SHU
O
$PPLQLVWUD]LRQH�&RPXQDOH�OD�IDFROWj�GL�SURYYHGHUH�DOOD�IRUPD]LRQH�GL�3LDQL�$WWXDWLYL
GL�SURSULD�LQL]LDWLYD�GRYXQTXH�OR�ULWHQJD�RSSRUWXQR�

&RPH� GLVSRVWR� GDOO¶DUW�� �� FRPPD� ��� GHOOD� /�� �������� VRVWLWXLWR� FRQ� O¶DUWLFROR� �
FRPPD����GHOOD�/����������SHU�OH�RSHUH�SXEEOLFKH�GHL�FRPXQL��OD�GHOLEHUD]LRQH�FRQ�OD
TXDOH� LO� SURJHWWR� q� DSSURYDWR� R� O¶RSHUD� q� DXWRUL]]DWD�� KD� L� PHGHVLPL� DIIHWWL� GHOOD
&RQFHVVLRQH� (GLOL]LD�� 3HUWDQWR� L� UHODWLYL� SURJHWWL� GRYUDQQR� HVVHUH� FRUUHGDWL� GD� XQD
UHOD]LRQH� ILUPDWD� GD� XQ� SURJHWWLVWD� DELOLWDWR�� QHOOD� TXDOH� VL� DWWHVWL� OD� FRQIRUPLWj� GHO
SURJHWWR� DOOH� SUHVFUL]LRQL� XUEDQLVWLFKH� HGLOL]LH�� QRQFKp� O¶HVLVWHQ]D� GHL� QXOODRVWD� GL
FRQIRUPLWj�DOOH�QRUPH�GL�VLFXUH]]D��VDQLWDULH��DPELHQWDOL�H�SDHVLVWLFKH�

$L� ILQL� SURFHGXUDOL� H� GLVFLSOLQDUL� VL� GLVWLQJXRQR� JOL� LQWHUYHQWL� GL� FXL� DJOL� DUWLFROL
VHJXHQWL�

$UW����±�,QWHUYHQWL�QRQ�VRJJHWWL�DO�SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�
� 2SHUH�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�
� 2SHUH�GL�GHPROL]LRQH��UHLQWHUUL�H�VFDYL��FKH�QRQ�ULJXDUGLQR� OD�FROWLYD]LRQH�GL

FDYH�H�WRUELHUH�
� 2FFXSD]LRQH�GL�VXROR�PHGLDQWH�GHSRVLWR�GL�PDWHULDOL�HG�HVSRVL]LRQL�GL�PHUFL�D

FLHOR�OLEHUR�
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� 0XWDPHQWR� GL� GHVWLQD]LRQH� G¶XVR� GHJOL� LPPRELOL� VHQ]D� RSHUH� D� FLz
SUHRUGLQDWH�QHL�FDVL�LQ�FXL�HVLVWD�OD�UHJRODPHQWD]LRQH�GL�FXL�DOO¶DUW�����XOWLPR
FRPPD�GHOOD�/���������FRPH�VRVWLWXLWR�GDO�'�/���������

� 5HFLQ]LRQL��PXUL�GL�FLQWD�H�FDQFHOODWH�
� $UHH�GHVWLQDWH�DG�DWWLYLWj�VSRUWLYH�VHQ]D�FUHD]LRQH�GL�YROXPHWULH�
� 9DULDQWL�D�FRQFHVVLRQL�JLj�ULODVFLDWH�FKH�QRQ�LQFLGDQR�VXL�SDUDPHWUL�XUEDQLVWLFL

H� VXOOH� YROXPHWULH�� FKH� QRQ� FDPELQR� GHVWLQD]LRQH� G¶XVR� H� OD� FDWHJRULD
HGLOL]LD�� QRQ� DOWHULQR� OD� VDJRPD� H� QRQ� YLROLQR� OH� HYHQWXDOL� SUHVFUL]LRQL
FRQWHQXWH�QHOOD�FRQFHVVLRQH�HGLOL]LD�

� 3DUFKHJJL�GL�SHUWLQHQ]D�QHO�VRWWRVXROR�GHO�ORWWR�VX�FXL�LQVLVWH�LO�IDEEULFDWR�

$UW�������,QWHUYHQWL�QRQ�VRJJHWWL�D�FRQFHVVLRQH�R�DXWRUL]]D]LRQH
$L�VHQVL�GHOO¶DUW�����/�5���������QRQ�VRQR�VRJJHWWH�DG�DXWRUL]]D]LRQH�OH�RSHUH�GL

PDQXWHQ]LRQH�RUGLQDULD�� OH�RSHUH�GL�DGDWWDPHQWR�H�GL�DUUHGR�GL�DUHH�GL�SHUWLQHQ]D�GL
HGLILFL� HVLVWHQWL�� PDQXIDWWL� RFFRUUHQWL� SHU� O¶LQVWDOOD]LRQH� GHL� FDQWLHUL� WHPSRUDQHL
ILQDOL]]DWL� DOO¶HVHFX]LRQH� GHL� ODYRUL� GD� UHDOL]]DUH� OHJLWWLPDPHQWH�� JOL� LQWHUYHQWL� YROWL
DOO¶HOLPLQD]LRQH� GL� EDUULHUH� DUFKLWHWWRQLFKH� FKH� QRQ� FRPSRUWLQR� OD� UHDOL]]D]LRQH� GL
UDPSH�R�GL�DVFHQVRUL�HVWHUQL��RYYHUR�GL�PDQXIDWWL�FKH�DOWHULQR�OD�VDJRPD�GHOO¶HGLILFLR��OH
RSHUH� WHPSRUDQHH� SHU� DWWLYLWj� GL� ULFHUFD� GHO� VRWWRVXROR� FKH� DEELDQR� FDUDWWHUH
JHRJQRVWLFR�R�VLDQR�HVHJXLWH� LQ�DUHH�HVWHUQH�DO�FHQWUR�HGLILFDWR��DG�HVFOXVLRQH�GHOOH
DUHH�VRWWRSRVWH�D�YLQFROL�DUFKHRORJLFL�R�VLPLOL��SHU�OH�TXDOL�RFFRUUH�HVVHUH�DXWRUL]]DWL�H
OH�RSHUH�LQWHUQH�

6RQR� RSHUH� LQWHUQH� TXHOOH� UHDOL]]DWH� LQ� FRVWUX]LRQL� HVLVWHQWL� FKH� QRQ� VLDQR� LQ
FRQWUDVWR� FRQ�JOL� VWUXPHQWL� XUEDQLVWLFL� DGRWWDWL� R� DSSURYDWL� H� FRQ� L� UHJRODPHQWL� HGLOL]L
YLJHQWL�� QRQ� FRPSRUWLQR� PRGLILFKH� GHOOD� VDJRPD� Qp� DXPHQWR� GHOOH� VXSHUILFL� XWLOL� GHO
QXPHUR�GHOOH�XQLWj�LPPRELOLDUL��QRQ�PRGLILFKLQR�OD�GHVWLQD]LRQH�G¶XVR�GHOOH�FRVWUX]LRQL
H� GHOOH� VLQJROH� XQLWj� LPPRELOLDUL�� QRQ� UHFKLQR� SUHJLXGL]LR� DOOD� VWDWLFD� GHOO¶LPPRELOH� H�
SHU�TXDQWR�ULJXDUGD�JOL� LPPRELOL�FRPSUHVL�QHOOH�]RQH�WHUULWRULDOL�RPRJHQHH�FODVVLILFDWH
³$´� GDO� GHFUHWR� DVVHVVRULDOH� GL� FXL� DOO¶DUWLFROR� �� /�5�� ������� ULVSHFFKLQR� OH� RULJLQDULH
FDUDWWHULVWLFKH�FRVWUXWWLYH�

$UW�������,QWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�
*OL� LQWHUYHQWL� GL�PDQXWHQ]LRQH� RUGLQDULD� VRQR� TXHOOL� FKH� ULJXDUGDQR� OH� RSHUH� GL

ULSDUD]LRQH��ULQQRYDPHQWR�H�VRVWLWX]LRQH�GHOOH�ILQLWXUH�GHJOL�HGLILFL�H�TXHOOH�QHFHVVDULH
DG�LQWHJUDUH�R�PDQWHQHUH�LQ�HIILFLHQ]D�JOL� LPSLDQWL� WHFQRORJLFL�HVLVWHQWL��HVVL�QRQ�VRQR
VRJJHWWL�DG�DOFXQD�FRQFHVVLRQH�HG�DXWRUL]]D]LRQH�

$�WLWROR�GL�FKLDULPHQWR�VL�GHILQLVFRQR�RSHUH�GL�PDQXWHQ]LRQH�RUGLQDULD�L�VHJXHQWL
LQWHUYHQWL�
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��/
DSHUWXUD�R�FKLXVXUD�GL�SRUWH� LQWHUQH�SXUFKp�QRQ� FRPSURPHWWDQR� OD� UHJRODUH
IXQ]LRQDOLWj�GLVWULEXWLYD�GHJOL�DPELHQWL�

��/D�ULSDUD]LRQH�HG�LO�ULIDFLPHQWR�GL�WLQWHJJLDWXUH�HG�LQWRQDFL�LQWHUQL�
��/D�ULSDUD]LRQH�H�VRVWLWX]LRQH�GL�SDYLPHQWL�H�ULYHVWLPHQWL� LQWHUQL�H�GL�VRIILWWL�QRQ

SRUWDQWL�
�� /D� PDQXWHQ]LRQH� GL� FRSHUWXUD� FRPH� OD� SLFFROD� RUGLWXUD� GHL� WHWWL� D� IDOGD� HG

O
LPSHUPHDELOL]]D]LRQH�GHL�WHWWL�SLDQL�
��/D�ULSDUD]LRQH�GHL�SDUDSHWWL�H�GHOOH�ULQJKLHUH�GHL�WHUUD]]L�H�GHL�EDOFRQL�
��/D�PDQXWHQ]LRQH��ULSDUD]LRQH�H�VRVWLWX]LRQH�GHJOL� LPSLDQWL�� LGUDXOLFR��VDQLWDULR�

HOHWWULFR��HFF��
��/D�ULSDUD]LRQH�GHOOH�UHFLQ]LRQL�

$UW�������,QWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD
*OL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VRQR�TXHOOH�RSHUH�H�TXHOOH�PRGLILFKH

QHFHVVDULH� SHU� ULQQRYDUH� H� VRVWLWXLUH� DQFKH� TXDOFKH� SDUWH� VWUXWWXUDOH� GHJOL� HGLILFL
QRQFKp�SHU�UHDOL]]DUH�HG�LQWHJUDUH�L�VHUYL]L�LJLHQLFR�VDQLWDUL�H�WHFQRORJLFL��VHPSUH�FKH
QRQ� DOWHULQR� L� YROXPL� H� OH� VXSHUILFL� GHOOH� VLQJROH� XQLWj� LPPRELOLDUL� H� QRQ� FRPSRUWLQR
YDULD]LRQL� VXO� QXPHUR�GHOOH� XQLWj� LPPRELOLDUL�� GHO� ORUR� DVSHWWR� HVWHUQR� R�PRGLILFKH� GL
GHVWLQD]LRQH�G
XVR��4XHVWL�LQWHUYHQWL�VRQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�

$�WLWROR�GL�FKLDULPHQWR�VRQR�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�
�� ,O� ULQQRYDPHQWR� R� OD� VRVWLWX]LRQH� GL� TXDOFKH� HOHPHQWR� VWUXWWXUDOH� GHOO
HGLILFLR

FRPH�SLFFROL�WUDWWL�GL�PXUR��SLODVWUR��DUFKLWUDYH��SDUWL�GL�VROHWWH��PHQVROH��EDOFRQL��HFF��
�� ,O� ULIDFLPHQWR� GHOOD� FRSHUWXUD�� SXUFKp� QRQ� YHQJDQR� DOWHUDWH� OH� FDUDWWHULVWLFKH

DUFKLWHWWRQLFKH�H�WLSRORJLFKH�GHOO
HGLILFLR��DOWULPHQWL� O
LQWHUYHQWR�q�GD�DVVLPLODUH�DG�XQD
ULVWUXWWXUD]LRQH�

��/D�VRVWLWX]LRQH�GL�LQILVVL�HVWHUQL�
��,O�ULIDFLPHQWR�GL�LQWRQDFL�HVWHUQL�
��/H�YDULDQWL�UHODWLYH�DL�VHUYL]L�LJLHQLFL�
��9HUDQGH�DSHUWH�FKH�QRQ�FUHLQR�YROXPL�

$UW�������,QWHUYHQWL�GL�UHVWDXUR�H�GL�ULVDQDPHQWR�FRQVHUYDWLYR
3HU�UHVWDXUR�VL�LQWHQGH�O¶LQWHUYHQWR�GLUHWWR�VXOOD�FRVD��YROWR�D�PDQWHQHUH�O¶LQWHJULWj

PDWHULDOH�H�DG�DVVLFXUDUH�OD�FRQVHUYD]LRQH�H�OD�SURWH]LRQH�GHL�VXRL�YDORUL�FXOWXUDOL�
*OL� LQWHUYHQWL� GL� UHVWDXUR� H� GL� ULVDQDPHQWR� FRQVHUYDWLYR� VRQR� TXHOOL� ULYROWL� D

FRQVHUYDUH� O
RUJDQLVPR�HGLOL]LR�H�DG�DVVLFXUDUQH� OD� IXQ]LRQDOLWj�PHGLDQWH� XQ� LQVLHPH
VLVWHPDWLFR� GL� RSHUH�� FKH� QHO� ULVSHWWR� GHJOL� HOHPHQWL� WLSRORJLFL� IRUPDOL� H� VWUXWWXUDOL
GHOO
RUJDQLVPR� VWHVVR� QH� FRQVHQWDQR� GHVWLQD]LRQL� G
XVR� FRQ� HVVL� FRPSDWLELOL�� 7DOL
LQWHUYHQWL� FRPSUHQGRQR� LO� FRQVROLGDPHQWR�� LO� ULSULVWLQR� HG� LO� ULQQRYR� GHJOL� HOHPHQWL
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FRVWLWXWLYL� GHOO
HGLILFLR�� O
LQVHULPHQWR� GHJOL� HOHPHQWL� DFFHVVRUL� H� GHJOL� LPSLDQWL� ULFKLHVWL
GDOOH�HVLJHQ]H�GHOO
XVR��O
HOLPLQD]LRQH�GHJOL�HOHPHQWL�HVWUDQHL�DOO
RUJDQLVPR�HGLOL]LR�

,Q�RJQL�FDVR��OH�RSHUH�GL�UHVWDXUR�GHEERQR�ULVSHWWDUH�O
DVSHWWR�HVWHUQR��O
LPSLDQWR
VWUXWWXUDOH� WLSRORJLFR�DUFKLWHWWRQLFR� GHOO
LQWHUQR� H� OH� SDUWL� GHFRUDWLYH� GHOO
HGLILFLR�� SXU
ULVROYHQGR�L�SUREOHPL�LJLHQLFL�H�GL�DELWDELOLWj�R�DJLELOLWj�

/D�PRGLILFD�GHOOH�GHVWLQD]LRQL�G
XVR�q�FRQVHQWLWD�QHOO
DPELWR�GHO�UHVWDXUR�VROWDQWR
VH� TXHOOD� LQ� DWWR� FRQWUDVWD� RG� q� LQFRPSDWLELOH� FRQ� OD� GHVWLQD]LRQH� G
XVR� ILVVDWD� GDO
3�8�&��YLJHQWH�R�FRQ�OD�VXD�RULJLQDULD�GHVWLQD]LRQH�

*OL�LQWHUYHQWL�GL�UHVWDXUR�VRQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�

$UW�������,QWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD
6RQR� TXHOOL� ULYROWL� D� WUDVIRUPDUH� JOL� RUJDQLVPL� HGLOL]L� PHGLDQWH� XQ� LQVLHPH

VLVWHPDWLFR�GL�RSHUH�FKH�SRVVRQR�DQFKH�SRUWDUH�DG�XQ�RUJDQLVPR�HGLOL]LR��LQ�WXWWR�RG�LQ
SDUWH��GLYHUVR�GDO�SUHFHGHQWH��7DOL�LQWHUYHQWL�FRPSUHQGRQR�LO�ULSULVWLQR�R�OD�VRVWLWX]LRQH
GL� DOFXQL� HOHPHQWL� FRVWLWXWLYL� GHOO
HGLILFLR�� QRQFKp� O
HOLPLQD]LRQH�� OD� PRGLILFD� H
O
LQVHULPHQWR�GL�QXRYL�HOHPHQWL�HG�LPSLDQWL�

6RQR� DOWUHVu� DPPHVVL� DOOD� ULVWUXWWXUD]LRQH� JOL� LQWHUYHQWL� FRQVLVWHQWL� QHOOD
GHPROL]LRQH� H� VXFFHVVLYD� IHGHOH� ULFRVWUX]LRQH� GL� XQ� IDEEULFDWR� LGHQWLFR�� TXDQWR� D
VDJRPD��SURVSHWWL�H�FRSHUWXUD��YROXPL��DUHD�GL�VHGLPH�H�FDUDWWHULVWLFKH�GHL�PDWHULDOL��D
TXHOOR�SUHHVLVWHQWH��IDWWH�VDOYH�OH�VROH�LQQRYD]LRQL�QHFHVVDULH�SHU�O¶DGHJXDPHQWR�GHJOL
LPSLDQWL�

4XHVWL�LQWHUYHQWL�VRQR�VRJJHWWL�D�FRQFHVVLRQH��,Q�JHQHUH�HVVL�WHQGRQR�
�� D�PRGLILFDUH� OH� FDUDWWHULVWLFKH� H� OD� FRPSRVL]LRQH� GHOOH� VXH� XQLWj� H�R� O
DOWH]]D

QHWWD�LQWHUQD�GHL�ORFDOL�
��D�FDPELDUH�DQFKH�SDU]LDOPHQWH� OD� WLSRORJLD�GHOO
HGLILFLR�H�R� OH�VXH�GHVWLQD]LRQL

G
XVR�
��DG�DGHJXDUH�O
HGLILFLR�DL�PXWDWL�SURFHVVL�WHFQRORJLFL�H�R�SURGXWWLYL�

$UW�������,QWHUYHQWL�GL�ULVWUXWWXUD]LRQH�XUEDQLVWLFD
*OL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFD� VRQR� TXHOOL� ULYROWL� D� VRVWLWXLUH

O
HVLVWHQWH� WHVVXWR� XUEDQLVWLFR�HGLOL]LR� FRQ� DOWUR� GLYHUVR� PHGLDQWH� XQ� LQVLHPH
VLVWHPDWLFR�GL� LQWHUYHQWL� HGLOL]L� DQFKH�FRQ� OD�PRGLILFD]LRQH�GHO�GLVHJQR�GHL� ORWWL�� GHJOL
LVRODWL�H�GHOOD�UHWH�VWUDGDOH�

4XHVWL�LQWHUYHQWL�VRQR�VRJJHWWL�D�&RQFHVVLRQH�(GLOL]LD�
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$UW�������1XRYH�FRVWUX]LRQL
6RQR� JOL� LQWHUYHQWL� GL� WUDVIRUPD]LRQH� HGLOL]LD� HG� XUEDQLVWLFD� GHO� WHUULWRULR� H

ULJXDUGDQR�
� OD�FRVWUX]LRQH�GL�PDQXIDWWL�HGLOL]L� IXRUL� WHUUD�R� LQWHUUDWL��RYYHUR� O¶DPSOLDPHQWR

GL�TXHOOL�HVLVWHQWL�DOO¶HVWHUQR�GHOOD�VDJRPD�HVLVWHQWH�� IHUPR�UHVWDQGR��SHU�JOL
LQWHUYHQWL�SHUWLQHQ]LDOL��TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�SXQWR�

� JOL�LQWHUYHQWL�SHUWLQHQ]LDOL�FKH�OH�QRUPH�WHFQLFKH�GHJOL�VWUXPHQWL�XUEDQLVWLFL��LQ
UHOD]LRQH�DOOD�]RQL]]D]LRQH�H�DO�SUHJLR�DPELHQWDOH�H�SDHVDJJLVWLFR�GHOOH�DUHH�
TXDOLILFKLQR�FRPH� LQWHUYHQWL�GL�QXRYD�FRVWUX]LRQH��RYYHUR�FKH�FRPSRUWLQR� OD
UHDOL]]D]LRQH�GL�XQ�YROXPH�VXSHULRUH�DO�����GL�TXHOOR�HVLVWHQWH�

� JOL� LQWHUYHQWL� GL� XUEDQL]]D]LRQH� SULPDULD� H� VHFRQGDULD� UHDOL]]DWL� GD� VRJJHWWL
GLYHUVL�GDO�FRPXQH�

� OD� UHDOL]]D]LRQH�GL� LQIUDVWUXWWXUH� HG� LPSLDQWL�� DQFKH� SHU� SXEEOLFL� VHUYL]L�� FKH
FRPSRUWL�OD�WUDVIRUPD]LRQH�LQ�YLD�SHUPDQHQWH�GHO�VXROR�LQHGLILFDWR�

� O¶LQVWDOOD]LRQH�GL�WRUUL�H�WUDOLFFL�SHU� LPSLDQWL�UDGLR�ULFHWUDVPLWWHQWL�H�GL� ULSHWLWRUL
SHU�L�VHUYL]L�GL�WHOHFRPXQLFD]LRQH�

� O¶LQVWDOOD]LRQH� GL� PDQXIDWWL� OHJJHUL�� DQFKH� SUHIDEEULFDWL�� H� GL� VWUXWWXUH� GL
TXDOVLDVL� JHQHUH�� TXDOL� URXORWWHV�� FDPSHUV�� FDVH�PRELOL�� FKH� VLDQR� XWLOL]]DWL
FRPH�DELWD]LRQL��DPELHQWL�GL�ODYRUR��RSSXUH�FRPH�GHSRVLWL��PDJD]]LQL�H�VLPLOL�
H�FKH�QRQ�VLDQR�GLUHWWL�D�VRGGLVIDUH�HVLJHQ]H�PHUDPHQWH�WHPSRUDQHH�

� OD�UHDOL]]D]LRQH�GL�GHSRVLWL�PHUFL�H�PDWHULDOL�� OD� UHDOL]]D]LRQH�GL� LPSLDQWL�SHU
DWWLYLWj� SURGXWWLYH� DOO¶DSHUWR� RYH� FRPSRUWLQR� O¶HVHFX]LRQH� GHL� ODYRUL� FXL
FRQVHJXD�OD�WUDVIRUPD]LRQH�SHUPDQHQWH�GHO�VXROR�LQHGLILFDWR�

$UW�������5LFRVWUX]LRQL
*OL� LQWHUYHQWL� GL� ULFRVWUX]LRQH� FRQVLVWRQR� QHO� ULIDFLPHQWR� SDU]LDOH� �LQWHUH� SDUWL� R

FRUSL� GL� IDEEULFD��� R� WRWDOH� GL� XQ� HGLILFLR� RYH� ULPDQJRQR� LQDOWHUDWH� OH� SULQFLSDOL
FDUDWWHULVWLFKH� DUFKLWHWWRQLFKH� H� GLPHQVLRQDOL�� PD� QRQ� VL� KD� XQD� IHGHOH� ULSURGX]LRQH
HVWHWLFD��TXDOL�SURVSHWWL��FRSHUWXUH�HFF��(¶�LQYHFH�GD�FRQVLGHUDUVL�QXRYD�FRVWUX]LRQH�VH
QHOOD� ULHGLILFD]LRQH� VL� RSHUD� FRQ� QXRYL� VLVWHPL� FRVWUXWWLYL� HG� DUFKLWHWWRQLFL�� RWWHQHQGR
FRVu� XQ� HGLILFLR� FKH� LQ� FRPXQH� KD� VROR� O
DUHD� RFFXSDWD�� 4XHVWR� WLSR� GL� LQWHUYHQWR� q
VHPSUH�VRJJHWWR�D�FRQFHVVLRQH�

$UW�������,QWHUYHQWL�GL�GHPROL]LRQL
7XWWH� OH� RSHUH� GL� GHPROL]LRQH�� VLD� ILQDOL]]DWH� DOOD� ULFRVWUX]LRQH� FKH

GHILQLWLYDPHQWH�� FRPSUHVR� VEDQFDPHQWL� R� OLYHOODPHQWL� VRQR� VRJJHWWH� DG
DXWRUL]]D]LRQH�
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,�IDEEULFDWL�FKH�YHQJRQR�GHPROLWL�SHU�TXDOVLDVL�PRWLYR�SRWUDQQR�HVVHUH�ULFRVWUXLWL
VROR�VH�YHQJRQR�ULVSHWWDWH�OH�QRUPH�GHO�5HJRODPHQWR�(GLOL]LR�H�OH�SUHYLVLRQL�GHO�3�8�&�
YLJHQWL�DO�PRPHQWR�GHOOD�ULFKLHVWD�GL�FRQFHVVLRQH�

$UW�������$PSOLDPHQWL
6RQR� OH� RSHUH� FKH� WHQGRQR� DG� LQJUDQGLUH� XQ� IDEEULFDWR�� FUHDQGR� YROXPL

DJJLXQWLYL�� PHGLDQWH� DPSOLDPHQWL� LQ� VHQVR� YHUWLFDOH� RG� RUL]]RQWDOH�� RSSXUH� FUHDQGR
QXRYL�YROXPL�PHGLDQWH�OD�FKLXVXUD�GL�VSD]L�DSHUWL�TXDOL�EDOFRQL��YHUDQGH��WHWWRLH�H�VLPLOL�
4XHVWL�LQWHUYHQWL�VRQR�VRJJHWWL�D�FRQFHVVLRQH�

$UW�������,QWHUYHQWL�GL�OLPLWDWD�HQWLWj
6RQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�JOL�LQWHUYHQWL�GL�OLPLWDWD�HQWLWj�TXDOL�
5HFLQ]LRQL�� VLD� YHUVR�VSD]L�SXEEOLFL� FKH�SULYDWL�� LQJUHVVL� FDUUDL�� FDQFHOOL��PXUL� GL

VRVWHJQR��VSRUJHQ]H�H�ULSDUL� ILVVL��PRQXPHQWL� IXQHUDUL��FDUWHOOL�SXEEOLFLWDUL�GL�TXDOVLDVL
WLSR��WDUJKH�SURIHVVLRQDOL�R�LQVHJQH�FRPPHUFLDOL��WHQGH�R�ULSDUL�VSRUJHQWL�DQFKH�PRELOL
YHUVR�VSD]L�SXEEOLFL��OH�SLWWXUH�PXUDOL�GHFRUDWLYH�H�SLWWRULFKH�GL�TXDOVLDVL�JHQHUH�H�WXWWH
OH�RSHUH�LQGLFDWH�QHOO
DUW�����/�5��������

$UW�������'HSRVLWL�DOO
DSHUWR
4XDQGR�XQ
DUHD�YLHQH�XWLOL]]DWD� LQ�PRGR�VWDELOH�D�GHSRVLWR�DOO
DSHUWR�H�TXDQGR

QRQ�VLD�JLj�LQVHULWD�QHOO
HVHUFL]LR�GL�XQ
LPSUHVD�LQGXVWULDOH�R�FRPPHUFLDOH�JLj�HVLVWHQWH
QHO� WHUULWRULR�� WLSR�FLPLWHUL�G
DXWR��PDWHULDOL�� SUHIDEEULFDWL� LQ� FHPHQWR�� OHJQDPL�R�VLPLOL�
FRVWLWXLVFH�PRGLILFD�GHOOH�FDUDWWHULVWLFKH�DPELHQWDOL�GHO�WHUULWRULR�SHU�FXL�q�VRJJHWWD�DG
DXWRUL]]D]LRQH�

,�GHSRVLWL�GL�PDWHULDOL�GL�VFRUWD�SHU� OH� ODYRUD]LRQL�R� L�SURGRWWL�VHPLODYRUDWL�R� ILQLWL
DOO
LQWHUQR�GL�XQD�D]LHQGD�QRQ�VRQR�VRJJHWWL�DG�DOFXQD�DXWRUL]]D]LRQH�

6RQR� SXUH� DPPHVVL�� L� GHSRVLWL� DOO¶DSHUWR� GL� PDWHULDOL�� DWWUH]]L� H� PDFFKLQDUL
DJULFROL�HG�L�GHSRVLWL�GL�SURGRWWL�GHO�VXROR��TXDQGR�VRQR�FRUUHODWL�FRQ�O¶DWWLYLWj�DJULFROD�R
GRPHVWLFD�

$UW�������$EEDWWLPHQWR�GL�DOEHUL
*OL� LQWHUYHQWL�GL�GLVERVFDPHQWR��DEEDWWLPHQWR��FDSLWR]]DWXUD�H�SRWDWXUD�GL�DOEHUL

LQ�SDUWLFRODUH�TXHOOL�FDUDWWHULVWLFL�GHOOD�WLSLFD�IORUD�ORFDOH�QRQFKp�JOL�DOEHUL�GD�IUXWWR�FRPH
O
XOLYR�� LO� PDQGRUOR� HFF��� VRQR� VRJJHWWL� DG� DXWRUL]]D]LRQH� VLD� GD� SDUWH
GHOO
$PPLQLVWUD]LRQH� &RPXQDOH� FKH� GD� SDUWH� GHJOL� DOWUL� RUJDQL� SUHSRVWL� DO� FRQWUROOR
FRPH� O
,VSHWWRUDWR� 5LSDUWLPHQWDOH� GHOOH� )RUHVWH�� QRQFKp� DOO
RVVHUYDQ]D� GHOOH
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GLVSRVL]LRQL�GL�FXL�DOOD�/��Q�������������Q������������HG�DOOD�FLUFRODUH�GHO�0LQLVWHUR�GHL
//��33��Q�������GHO������������

$UW�������9DULDQWH�G
XVR
$L� VHQVL� GHOOD� /�5�� ������ DUW�� ���� LO� PXWDPHQWR� GHOOD� GHVWLQD]LRQH� G¶XVR� q

VRJJHWWR�DG�DXWRUL]]D]LRQH�QHO�FDVR�GL�YDULD]LRQH�GD� UHVLGHQ]D�DG�DOWUH�GHVWLQD]LRQL�
RYYHUR�TXDQGR�ULJXDUGD�HGLILFL� LQ�]RQH�YLQFRODWH�DL�VHQVL�GHOOD�/�����������R� LQ�TXHOOH
DOWUH�SDUWL�GHO�WHUULWRULR�FRPXQDOH�PRWLYDWDPHQWH�LQGLFDWH�GDO�FRQVLJOLR�FRPXQDOH�

1RQ�VRQR�FRQVHQWLWL�PXWDPHQWL�GL�GHVWLQD]LRQH�G¶XVR�FKH�LPSOLFKLQR�YDULD]LRQL�LQ
DXPHQWR�GHL�OLPLWL�GHL�UDSSRUWL�SUHYLVWL�GDO�'HFUHWR�5HJLRQDOH�GL�FXL�DOO¶DUW����GHOOD�/�5�
������� R� FKH� VLDQR� LQ� FRQWUDVWR� FRQ� OD� QRUPDWLYD� FRPXQDOH� SUHYLVWD� GDL� UHJRODPHQWL
HGLOL]L�H�GDOOH�QRUPH�GL�DWWXD]LRQH�GHL�SLDQL�XUEDQLVWLFL��VDOYR�FKH�O¶LQWHUHVVDWR�QRQ�FHGD
XOWHULRUL� DUHH� DG� LQWHJUDUH� GHOOD� TXRWD� SUHYLVWD� LQ� UDSSRUWR� DOOD� PXWDWD� GHVWLQD]LRQH
G¶XVR�

&RQ� DXWRUL]]D]LRQH� GHO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� SUHYLD� GHOLEHUD]LRQH
GHO� FRQVLJOLR� FRPXQDOH�� VRQR� FRPXQTXH� SRVVLELOL� L� PXWDPHQWL� GL� GHVWLQD]LRQH� G¶XVR
FKH�SHU�OH�ORUR�SDUWLFRODUL�FDUDWWHULVWLFKH�VLDQR�PRWLYDWDPHQWH�JLXGLFDWL�FRPSDWLELOL�FRQ
OH�]RQH� LQ�FXL�VL� WURYDQR�JOL�HGLILFL� LQWHUHVVDWL�� LQ� WDO�FDVR� LO�PXWDPHQWR�q�VXERUGLQDWR
DOOD�FRUUHVSRQVLRQH�GHOO¶LPSRUWR��GHWHUPLQDWR�GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH��LQ�PLVXUD
FRUULVSRQGHQWH�DOO¶HYHQWXDOH�PDJJLRUH�YDORUH�GHOO¶LPPRELOH�D�VHJXLWR�GHOOD�YDULD]LRQH�

1HL�FDVL�QRQ�SUHYLVWL�GDL�SUHFHGHQWL�FRPPL�L�PXWDPHQWL�GL�GHVWLQD]LRQH�SRVVRQR
DYYHQLUH�FRQ�O¶LQYLR�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�GL�XQD�UHOD]LRQH�SUHGLVSRVWD�DL
VHQVL�GHOO¶DUW�����FRPPD���GHOOD�/�5��������

$L�VHQVL�GHOO¶DUW�����/�5���������VH�YLHQH�DWWXDWR�XQ�PXWDPHQWR�GHOOD�GHVWLQD]LRQH
G¶XVR� LQ� FDVL� QHL� TXDOL�� VHFRQGR� OH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� SUHFHGHQWL�� QRQ� q
FRQVHQWLWR��LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR��TXDORUD�QRQ�YHQJD�ULVSHWWDWD�OD�GLIILGD
D� ULSULVWLQDUH�HQWUR� QRYDQWD� JLRUQL� OD� GHVWLQD]LRQH�RULJLQDULD�� QH�GLVSRQH� O¶HVHFX]LRQH
G¶XIILFLR� R�� LQ� FDVR� GL� LPSRVVLELOLWj� LUURJD� XQD� VDQ]LRQH� SHFXQLDULD� SDUL� DO� GRSSLR
GHOO¶LQFUHPHQWR� GL� YDORUH� GHOO¶LPPRELOH� FRQVHJXHQWH� DO� PXWDPHQWR� GL� GHVWLQD]LRQH
G¶XVR�

/¶DFFHUWDPHQWR� GL� WDOH� LQFUHPHQWR� GL� YDORUH� q� HIIHWWXDWR� GDOO¶XIILFLR� WHFQLFR
FRPXQDOH�R�GD�SHULWL�LQFDULFDWL�GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH�

1HL� FDVL� LQ� FXL� LO� PXWDPHQWR� GL� GHVWLQD]LRQH� G¶XVR� q� FRQVHQWLWR�� OD� PDQFDWD
ULFKLHVWD� GHOO¶DXWRUL]]D]LRQH� FRPSRUWD�� ROWUH� DOOD� FRUUHVSRQVLRQH� GHOO¶HYHQWXDOH
FRQWULEXWR� GRYXWR�� GD� GHWHUPLQDUVL� VHFRQGR� WDEHOOH� VWDELOLWH� GDO� FRQVLJOLR� FRPXQDOH�
O¶DSSOLFD]LRQH� GL� XQD� SHQD� SHFXQLDULD� FKH�� QHL� FDVL� GL� DXWRUL]]D]LRQH� RQHURVD�
FRUULVSRQGH� DO� PHGHVLPR� FRQWULEXWR� H� FRPXQTXH� QRQ� SXz� HVVHUH� LQIHULRUH� D� OLUH
FLQTXHFHQWRPLOD��1HOOH�LSRWHVL�GL�DXWRUL]]D]LRQH�JUDWXLWD�VL�DSSOLFD�XQD�VDQ]LRQH�GD�OLUH
FLQTXHFHQWRPLOD�D�OLUH�GXHPLOLRQL�
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$UW�������2SHUH�GL�XUEDQL]]D]LRQH
6RQR� TXHOOH� RSHUH� HVHJXLWH� GD� SULYDWL� R� GD� HQWL� SXEEOLFL� LQGLVSHQVDELOL� SHU

UHQGHUH�DELWDELOL�JOL�HGLILFL�H�UHQGHUH�SRVVLELOH�OD�YLWD�DVVRFLDWD�QHO�WHUULWRULR�
/H�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD�VRQR�TXHOOH�HOHQFDWH�QHOO
DUW���

GHOOD�/��Q�����������H�GHJOL�DUWW�����H����GHOOD�/��Q���������
6RQR� LQROWUH� RSHUH� GL� XUEDQL]]D]LRQH� WXWWL� L� PRYLPHQWL� GL� WHUUD� FRQQHVVL� FRQ

O
HVHFX]LRQH�GL�RSHUH�HGLOL]LH��OH�VWUDGH�SULYDWH�GL�SHQHWUD]LRQH�DJUDULD�H�L�VHUYL]L�D�UHWH
FRPH�OH�OLQHH�HOHWWULFKH��WHOHIRQLFKH�H�VLPLOL�

4XHVWH�RSHUH�VRQR�VHPSUH�VRJJHWWH�D�FRQFHVVLRQH�
6RQR� VRJJHWWL� DOWUHVu� DG�DXWRUL]]D]LRQH�� DQFKH� IXRUL� GDO� FHQWUR� DELWDWR�� OH� OLQHH

WHOHIRQLFKH��DQWHQQH�GL�WHOHFRPXQLFD]LRQH��ULSHWLWRUL��DPSOLILFDWRUL�H�VLPLOL�

$UW�������,QWHUYHQWL�GL�LPPHGLDWD�HVHFX]LRQH
6RQR�TXHOOH�RSHUH�QHFHVVDULH�SHU�WXWHODUH�OD�SXEEOLFD�LQFROXPLWj�R�HYLWDUH�GDQQL

LUUHSDUDELOL�DOO
LPPRELOH�VWHVVR�R�D�TXHOOL�YLFLQL�
,O� SURSULHWDULR� q� WHQXWR� D� IDUH� GRPDQGD� DOO
$PPLQLVWUD]LRQH� &RPXQDOH� H� GDUH

LPPHGLDWR� LQL]LR� D� TXHOOH� RSHUH� VWUHWWDPHQWH� LQGLVSHQVDELOL� D� ULPXRYHUH� OR� VWDWR� GL
SHULFROR�R�GL�GDQQR�HPHUJHQWH�

(QWUR�L�VXFFHVVLYL�VHL�JLRUQL�HJOL�GHYH�SUHVHQWDUH�OD�QHFHVVDULD�GRFXPHQWD]LRQH
FKH�JLXVWLILFKL�OH�RSHUH�HVHJXLWH�

6RQR� HVFOXVH� GDOO
LQWHUYHQWR� WXWWH� TXHOOH� RSHUH� QRQ� VWUHWWDPHQWH� QHFHVVDULH� H
QRQ� ULFKLHVWH� GDOOR� VWDWR� GL� HPHUJHQ]D�� OD� FXL� UHDOL]]D]LRQH� SXz� HIIHWWXDUVL� VROR
VHJXHQGR�OH�QRUPDOL�SURFHGXUH�

$UW�������,QWHUYHQWL�GD�SDUWH�GL�(QWL�3XEEOLFL
*OL� LQWHUYHQWL� GD� SDUWH� GHJOL� (QWL� 3XEEOLFL�� LQ� HVHFX]LRQH� GHL� ORUR� FRPSLWL

LVWLWX]LRQDOL��GHYRQR�HVVHUH�FRQIRUPL�DO�5HJRODPHQWR�(GLOL]LR�HG�DO�3�8�&���GL�QRUPD�
VRJJHWWL� D� FRQFHVVLRQH� R� DXWRUL]]D]LRQH� GHO�5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� VDOYR
O¶HYHQWXDOH� ULFRUVR�DOOH� SURFHGXUH� VSHFLDOL� GL� DSSURYD]LRQH� SUHYLVWH� GDOOD� OHJLVOD]LRQH
XUEDQLVWLFD�

6H�JOL�LQWHUYHQWL�GHJOL�(QWL�3XEEOLFL�QRQ�ULJXDUGDQR�FRPSLWL�LVWLWX]LRQDOL��HVVL�VRQR
GHO�WXWWR�DVVLPLODWL�D�TXHOOL�GHL�SULYDWL�
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$UW�������'RPDQGD�GL�FRQFHVVLRQH�H�GL�JLXGL]LR�SUHOLPLQDUH
/H� GRPDQGH� GL� FRQFHVVLRQH� DG� HVHJXLUH� OH� RSHUH� GHYRQR� HVVHUH� EROODWH� D

WHUPLQL�GL�OHJJH�H�UHGDWWH�VX�PRGHOOL�D�VWDPSD�ULODVFLDWL�GDO�FRPXQH�H�GHEERQR�HVVHUH
LQGLUL]]DWH� DO�5HVSRQVDELOH� GHOO¶8IILFLR�7HFQLFR� FRQ� DOOHJDWL� L� GLVHJQL� LQ� WULSOLFH� FRSLD�
FRPSLODWL� VHFRQGR� OH� QRUPH� HOHQFDWH� QHO� VXFFHVVLYR� DUW�� ��� H� FRQ� RJQL� DOWUD
GRFXPHQWD]LRQH�HYHQWXDOPHQWH� ULFKLHVWD�GDOOD�VSHFLDOLWj�GHOOD�VLQJROD�FRVWUX]LRQH�� LYL
VSHFLILFDWDPHQWH� FRPSUHVR� LO� WLWROR� GHOOD� GLVSRQLELOLWj� HGLILFDWRULD� GHOO
DUHD�� $OOD
GRPDQGD�GRYUj�HVVHUH�DOOHJDWR�LO��3URVSHWWR�5LHSLORJDWLYR��VX��0RGHOOR�,VWDW���UHGDWWR
VX�DSSRVLWL�PRGXOL�ULODVFLDWL�GDO�FRPXQH�H�GHYH�HVVHUH�ILUPDWR�H�FRPSLODWR�LQ�RJQL�VXD
SDUWH�

,Q�FDVL�SDUWLFRODUL� LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SXz� ULFKLHGHUH�XQ�QXPHUR
PDJJLRUH�GL�FRSLH�GHJOL�HODERUDWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�

/D�GRPDQGD�H� OH�FRSLH�GL� WXWWL� L�GLVHJQL�GHEERQR�HVVHUH� ILUPDWH�SHU�HVWHVR�GDO
ULFKLHGHQWH�H�GDO�SURJHWWLVWD�

,O�QRPLQDWLYR�GHO�'LUHWWRUH�GHL�/DYRUL�GRYUj�HVVHUH�FRPXQLFDWR�SULPD�GHO�ULODVFLR
GHOOD� FRQFHVVLRQH� PHQWUH� TXHOOR� GHOO
$VVXQWRUH� GHL� ODYRUL� SRWUj� HVVHUH� FRPXQLFDWR
SULPD� GHOO
LQL]LR� GHL� ODYRUL� VWHVVL�� O
LQGLFD]LRQH� GL� WDOL� QRPLQDWLYL� H� OD� UHODWLYD
GLFKLDUD]LRQH� GL� DFFHWWD]LRQH� GHOOD� GHVLJQD]LRQH� VRQR� FRQGL]LRQL� GL� HIILFDFLD� GHOOD
UHODWLYD�FRQFHVVLRQH�

*OL�HYHQWXDOL�FDPELDPHQWL�GHOOH�SHUVRQH��GHO�ULFKLHGHQWH��GHO�GLUHWWRUH�GHL�/DYRUL
R� GHOO
$VVXQWRUH� GHL� /DYRUL�� GHYRQR� HVVHUH� LPPHGLDWDPHQWH� FRPXQLFDWL� DO
5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�$�5��GDJOL�LQWHUHVVDWL
VXEHQWUDWL�

/D�GRPDQGD�GL�FRQFHVVLRQH�GHYH�FRQWHQHUH�JHQHUDOLWj��GRPLFLOLR�H�FRGLFH�ILVFDOH
GHO�ULFKLHGHQWH�H�GHO�SURJHWWLVWD�

4XDORUD� OD� GRFXPHQWD]LRQH� ULVXOWDVVH� LQFRPSOHWD� LO� 5HVSRQVDELOH� GHOO¶8IILFLR
7HFQLFR�SRWUj�ULFKLHGHUQH�O
LQWHJUD]LRQH��FRQ�OH�FRQVHJXHQ]H�GL�FXL�DOO
DUW�����GHOOD�/��Q�
����GHO����������

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� FKLHGH� G
XIILFLR�� RYH� VLD� ULFKLHVWR� GD� OHJJL
VSHFLDOL�� LO� SDUHUH� GHJOL� HQWL� H� GHJOL� RUJDQL� FRPSHWHQWL�� GHOO
LVWDQ]D� GHYH� HVVHUH� GDWD
FRPXQLFD]LRQH�D� FROXL� FKH� FKLHGH� OD� FRQFHVVLRQH�� QHO� WHUPLQH� GL� FXL� DOO
DUW�� ��� GHOOD
VRSUDFFLWDWD�OHJJH�
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*OL�HYHQWXDOL�LPSHJQL��ULFKLHVWL�GDOOD�OHJJH�LQ�RUGLQH�GHOO
HIIHWWXD]LRQH�GHOOH�RSHUH
GL�XUEDQL]]D]LRQH��R�GDO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�QHO�VLQJROR�FDVR��GRYUDQQR
HVVHUH�DVVXQWL�GDO�ULFKLHGHQWH�FRQ�DWWR��OD�FXL�VRWWRVFUL]LRQH�GHYH�HVVHUH�DXWHQWLFDWD�DL
VHQVL�GL�OHJJH��DOOHJDWR�DOOD�GRPDQGD�GL�FRQFHVVLRQH�

3Xz�HVVHUH�FKLHVWR�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�XQ�JLXGL]LR� SUHOLPLQDUH
VX�LO�SURJHWWR�GL�PDVVLPD�SODQRYROXPHWULFR��FKH�QRQ�HTXLYDOH�PDL�D�FRQFHVVLRQH��q�LQ
RJQL� FDVR� IDWWD� VDOYD� O
DSSOLFD]LRQH�GL� QRUPH�� DQFKH� UHJRODPHQWDUL�� HQWUDWH� LQ� YLJRUH
GRSR� OD� FRPXQLFD]LRQH� GL� WDOH� SDUHUH� H� SULPD� GHO� ULODVFLR� GHOOD� FRQFHVVLRQH
HGLILFDWRULD�

$O�PRPHQWR�GHOOD� SUHVHQWD]LRQH�GHOOD� GRPDQGD� GL� FRQFHVVLRQH� HGLOL]LD� O¶XIILFLR
WHFQLFR�DELOLWDWR�D�ULFHYHUOD�FRPXQLFD�DOO¶LQWHUHVVDWR�LO�QRPLQDWLYR�GHO�UHVSRQVDELOH�GHO
SURFHGLPHQWR�GL�FXL�DJOL�DUWW����H���GHOOD�/����������/¶HVDPH�GHOOH�GRPDQGH�VL�VYROJH
VHFRQGR�O¶RUGLQH�GL�SUHVHQWD]LRQH�

(QWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� LO� UHVSRQVDELOH� GHO
SURFHGLPHQWR�FXUD�O¶LVWUXWWRULD��HYHQWXDOPHQWH�FRQYRFDQGR�XQD�FRQIHUHQ]D�GL�VHUYL]L�DL
VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW�� ��� GHOOD� /HJJH� �������� H� VXFFHVVLYH� PRGLILFD]LRQL�� H
UHGLJH� XQD� GHWWDJOLDWD� UHOD]LRQH� FRQWHQHQWH� OD� TXDOLILFD]LRQH� WHFQLFR�JLXULGLFR
GHOO¶LQWHUYHQWR� ULFKLHVWR� H� OD� SURSULD� YDOXWD]LRQH� VXOOD� FRQIRUPLWj� GHO� SURJHWWR� DOOH
SUHVFUL]LRQL�XUEDQLVWLFKH�H�HGLOL]LH��,O�WHUPLQH�SXz�HVVHUH�LQWHUURWWR�XQD�VROD�YROWD�VH�LO
UHVSRQVDELOH� GHO� SURFHGLPHQWR� ULFKLHGH� DOO¶LQWHUHVVDWR�� HQWUR� ��� JLRUQL� GDOOD
SUHVHQWD]LRQH� GHOOD� GRPDQGD�� LQWHJUD]LRQL� GRFXPHQWDOL� H� GHFRUUH� QXRYDPHQWH� SHU
LQWHUR� GDOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRFXPHQWD]LRQH� LQWHJUDWLYD�� (QWUR� ��� JLRUQL
GDOOD� VFDGHQ]D� GHO� WHUPLQH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� IRUPXOD� XQD� PRWLYDWD
SURSRVWD�DOO¶DXWRULWj�FRPSHWHQWH�DOO¶HPDQD]LRQH�GHO�SURYYHGLPHQWR�FRQFOXVLYR�

,Q�RUGLQH�DL�SURJHWWL�SUHVHQWDWL��LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GHYH�ULFKLHGHUH�
HQWUR� LO� WHUPLQH� GL� FXL� DO� FRPPD� ���� LO� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD�� 4XDORUD
TXHVWD� QRQ� VL� HVSULPD� HQWUR� LO� WHUPLQH� SUHGHWWR� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� q
WHQXWR�FRPXQTXH�D�IRUPXODUH�OD�SURSRVWD�GL�FXL�DO�FRPPD����H�UHGLJHUH�XQD�UHOD]LRQH
VFULWWD�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�LQGLFDQGR�L�PRWLYL�SHU�L�TXDOL�LO�WHUPLQH�QRQ�q
VWDWR�ULVSHWWDWR��,O�UHJRODPHQWR�HGLOL]LR�FRPXQDOH�GHWHUPLQD�L�FDVL�LQ�FXL�LO�SDUHUH�GHOOD
&RPPLVVLRQH�(GLOL]LD�QRQ�GHYH�HVVHUH�ULFKLHVWR�

/D�FRQFHVVLRQH�HGLOL]LD�q�ULODVFLDWD�HQWUR����JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�GL
FXL�DO�FRPPD�����TXDORUD�LO�SURJHWWR�SUHVHQWDWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�OH�SUHVFUL]LRQL
GHJOL� VWUXPHQWL� XUEDQLVWLFL� H�HGLOL]L� H� FRQ� OH� DOWUH� QRUPH� FKH� UHJRODQR� OR� VYROJLPHQWR
GHOO¶DWWLYLWj�HGLOL]LD�

'HFRUVR� LQXWLOPHQWH� LO� WHUPLQH� SHU� O¶HPDQD]LRQH� GHO� SURYYHGLPHQWR� FRQFOXVLYR�
O¶LQWHUHVVDWR�SXz��FRQ�DWWR�QRWLILFDWR�R�WUDVPHVVR�LQ�SOLFR�UDFFRPDQGDWR�FRQ�DYYLVR�GL
ULFHYLPHQWR�� ULFKLHGHUH� DOO¶DXWRULWj� FRPSHWHQWH� GL� DGHPSLHUH� HQWUR� ��� JLRUQL� GDO
ULFHYLPHQWR�GHOOD�ULFKLHVWD�
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'HFRUVR� LQXWLOPHQWH� DQFKH� LO� WHUPLQH� GL� FXL� DO� FRPPD� ���� O¶LQWHUHVVDWR� SXz
LQROWUDUH�LVWDQ]D�DO�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH�FRPSHWHQWH��LO�TXDOH��QHOO¶HVHUFL]LR
GL�SRWHUL�VRVWLWXWLYL��QRPLQD�HQWUR�L����JLRUQL�VXFFHVVLYL�XQ�FRPPLVVDULR�DG�DFWD�FKH��QHO
WHUPLQH� GL� ��� JLRUQL�� DGRWWD� LO� SURYYHGLPHQWR� FKH� KD� L� PHGHVLPL� HIIHWWL� GHOOD
FRQFHVVLRQH� HGLOL]LD�� *OL� RQHUL� ILQDQ]LDUL� UHODWLYL� DOO¶DWWLYLWj� GHO� FRPPLVVDULR� GL� FXL� DO
SUHVHQWH�FRPPD�VRQR�D�FDULFR�GHO�&RPXQH�

1HL� FDVL� GL� ULFKLHVWD� GL� FRQFHVVLRQH� H� FRQWHVWXDOPHQWH� DG� DXWRUL]]D]LRQH� SHU
DSHUWXUD� GL� HVHUFL]LR� FRPPHUFLDOH� GL� 069�� GRYUj� HVVHUH� SUHGLVSRVWR
FRQWHPSRUDQHDPHQWH�OD�IDVH�LVWUXWWRULD�GHL�GXH�SURFHGLPHQWL�HGLOL]LR�H�FRPPHUFLDOH�

,O� ULODVFLR� GHOOD� UHODWLYD� FRQFHVVLRQH� HGLOL]LD� H� DXWRUL]]D]LRQH� FRPPHUFLDOH� q
GLVSRVWR�FRQ�XQ�XQLFR�SURYYHGLPHQWR�D�ILUPD�GHL�UHVSRQVDELOL�GHL�GXH�VHWWRUL�

$UW�������5LFKLHVWD�GL�DXWRUL]]D]LRQH
/D� ULFKLHVWD� GL� DXWRUL]]D]LRQH� GHYH� HVVHUH� UHGDWWD� VX� FDUWD� OHJDOH�� (VVD� GHYH

FRQWHQHUH� WXWWL�JOL�HOHPHQWL�DWWL�DG� LQGLYLGXDUH�FRQ�SUHFLVLRQH� O
XELFD]LRQH�HG� LO� WLSR�GL
LQWHUYHQWR�GD�HVHJXLUH��DQFKH�DOOR�VFRSR�GL�UHQGHUH�HYLGHQWH�FKH�QRQ�VL�WUDWWL�GL�RSHUH
SHU�OH�TXDOL�q�QHFHVVDULD�OD�FRQFHVVLRQH�

(YHQWXDOPHQWH� GRYUDQQR� HVVHUH� DOOHJDWL� RSSRUWXQL� HODERUDWL� H�R� IRWRJUDILH�� ,Q
PDQFDQ]D�� RYH� VLDQR� ULWHQXWL� QHFHVVDUL�� TXHVWL� SRWUDQQR� HVVHUH� ULFKLHVWL
GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�

6DOYR� FKH� QRQ� VL� WUDWWL� GL� LQWHUYHQWL� GL� JUDQGH� VHPSOLFLWj�� OD� GHVLJQD]LRQH
GHOO
(VHFXWRUH� H� GHO� 'LUHWWRUH� GHL� /DYRUL� q� QHFHVVDULD� DQFKH� QHO� FDVR
GHOO
DXWRUL]]D]LRQH�

$UW�������1RUPH�SHU�OD�SUHVHQWD]LRQH�GHL�SURJHWWL
$OOD� ULFKLHVWD� GL� FRQFHVVLRQH� VL� DOOHJDQR� VHPSUH�JOL� HODERUDWL� GL� SURJHWWR� FRPH

DSSUHVVR�LQGLFDWL�FKH�UHVWDQR�GHSRVLWDWL�SUHVVR�JOL�8IILFL�&RPXQDOL�
(VVL�GHYRQR� LQ�RJQL� FDVR�FRPSUHQGHUH�XQD�SODQLPHWULD� FDWDVWDOH�GHOOD� ORFDOLWj�

DJJLRUQDWD�VXO�SRVWR��DOOD�GDWD�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�� LQ�VFDOD��HVWHVD�SHU�XQ
UDJJLR�GL�DOPHQR����P�FRQ�O
HVDWWD�LQGLFD]LRQH�GHO�IRJOLR�H�GHL�PDSSDOL��FKH�FRPSUHQGD
SXQWL�GL�ULIHULPHQWR�DWWL�DG�LQGLYLGXDUH�FRQ�SUHFLVLRQH�OD�ORFDOLWj�RYH�VL�LQWHQGD�HVHJXLUH
O
RSHUD�R�FROORFDUH�LO�PDQXIDWWR�SURJHWWDWR�

'HYRQR�FRQWHQHUH�DOWUHVu�O
LQGLFD]LRQH�GHOOH�SUHYLVLRQL�GL�]RQD�H�GHOOH�SUHVFUL]LRQL
GHO�3�8�&���QRQFKp�OH�VHUYLW��H�L�YLQFROL��GL�TXDOXQTXH�JHQHUH��UHODWLYL�DOO
DUHD�LQ�HVDPH�

&RQ�ULIHULPHQWR�DOOH�VLQJROH�RSHUH�SUHYLVWH�GDJOL�DUWW�����H���� L�SURJHWWL�GHYRQR
LQROWUH�FRQWHQHUH�

$��3HU�OH�QXRYH�FRVWUX]LRQL�
D� 5HOD]LRQH�JHQHUDOH�
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E� 5HOD]LRQH� FRQWHQHQWH� OD� GHVFUL]LRQH� GHOOH� RSHUH� SUHYLVWH� SHU� O¶HOLPLQD]LRQH
GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL� HGLILFL� SULYDWL� H� FRQIRUPL� DOOD� /HJJH�������DO�'�0�
��������H�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL��FRQIRUPL�DO�'�3�5���������H�DOOR�VWHVVR
'�0�� ������� QRQFKp� GHJOL� DFFRUJLPHQWL� WHFQLFR�VWUXWWXUDOL� HG� LPSLDQWLVWLFL� H� GHL
PDWHULDOL� SUHYLVWL� D� WDOH� VFRSR�� 6L� GHYH� LQROWUH� LOOXVWUDUH� LO� JUDGR� GL� DFFHVVLELOLWj� H� OH
VROX]LRQL� SUHYLVWH� SHU� JDUDQWLUH� O¶DGHJXDPHQWR� GHJOL� HGLILFL� SULYDWL�� FRPH� GLVSRVWR
GDOO¶DUW������FRPPD����GHO�'�0���������H�QHOO¶DUW������FRPPD���H���GHOOD�/HJJH�������
H�L�UHODWLYL�(ODERUDWL�JUDILFL��/D�UHOD]LRQH�GHYH�HVVHUH�DFFRPSDJQDWD�FRPH�q�SUHVFULWWR
QHOO¶DUW�����FRPPD���GHOOD�/HJJH�������H�QHOO¶DUW������FRPPD���GHO�'�3�5����������GDOOD
'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHJOL�HODERUDWL�DOOH�GLVSRVL]LRQL�GL�OHJJH�

E��3ODQLPHWULD�LQ�VFDOD�������R��������ULOHYDWD�WRSRJUDILFDPHQWH��FRQ�LQGLFD]LRQH
GHO� ORWWR� VXO� TXDOH� GHYH� VRUJHUH� O
HGLILFLR�� FRPSOHWD� GL� WXWWH� OH� TXRWH� RUL]]RQWDOL� H
YHUWLFDOL� DWWH� DG� LQGLYLGXDUH� O
DQGDPHQWR� SODQLPHWULFR� HG� DOWLPHWULFR� SULPD� H� GRSR� OD
VLVWHPD]LRQH�GHOOH�DUHH��FRPSUHVL� L� IDEEULFDWL�HVLVWHQWL�QHL� ORWWL� OLPLWURIL�FRQ� OH� UHODWLYH
DOWH]]H� H� GLVWDFFKL�� JOL� DOOLQHDPHQWL� VWUDGDOL� TXRWDWL�� VLD� GHL� IDEEULFDWL� FKH� GHOOH
UHFLQ]LRQL�� H� OD� ODUJKH]]D� GHOOH� VWUDGH� SURVSHWWDQWL� LO� ORWWR�� GHYRQR� HVVHUH� DOWUHVu
ULSRUWDWH�OH�LQGLFD]LRQL�TXRWDWH�GHOOD�SODQRYROXPHWULD�GL�SURJHWWR�

F�� 3ODQLPHWULD� LQ� VFDOD� ������ R� DO� ����� GHOOD� VLVWHPD]LRQH� GHOO
DUHD�� FRQ
SDUWLFRODUH�ULIHULPHQWR�DJOL�DFFHVVL�SHGRQDOL�H�FDUUDELOL��DJOL�VSD]L�SHU�LO�SDUFKHJJLR�H�OD
PDQRYUD� GHL� YHLFROL�� DOOH� DUHH� D� YHUGH�� DJOL� HYHQWXDOL� SXQWL� OXFH� HVWHUQL� HG� DOOD
UHFLQ]LRQH�

,Q� TXHVWD� SODQLPHWULD� GRYUDQQR� HVVHUH� LQGLFDWL� JOL� LPSLDQWL� UHODWLYL
DOO
DSSURYYLJLRQDPHQWR� LGULFR� HG� DOOR� VPDOWLPHQWR� GHOOH� DFTXH� ELDQFKH� H� QHUH� HVWHVL
ILQR�DOOH�UHWL�FROOHJDWULFL�

G��7XWWH�OH�SLDQWH�GHL�YDUL�SLDQL��TXDQGR�QRQ�VLDQR�LGHQWLFKH�WUD�ORUR��LQ�VFDOD�QRQ
LQIHULRUH�D��������TXRWDWH�H�UHFDQWL� OD�SUHFLVD�LQGLFD]LRQH�GHOOD�GHVWLQD]LRQH�GHL� ORFDOL
FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�FDSDQQRQL��ODERUDWRUL�DUWLJLDQDOL��PDJD]]LQL��GHSRVLWL�HFF��
SHU� L� TXDOL� GHYH� HVVHUH� LQGLFDWD� OD� VSHFLILFD� GHVWLQD]LRQH� GHJOL� DPELHQWL� H� OD� ORUR
VXSHUILFLH�

H�� 3LDQWD� LQ� VFDOD� QRQ� LQIHULRUH� D� ������� GHOOH� FRSHUWXUH�� FRQ� O
LQGLFD]LRQH� GHL
YROXPL�WHFQLFL��FDPLQL��WRUUHWWH��YDQL�VFDOD��VRYUDVWUXWWXUH�YDULH�HFF��

I�� 7XWWL� L� SURVSHWWL� HVWHUQL�� LQ� VFDOD� QRQ� LQIHULRUH� D� ������ FRQ� O
LQGLFD]LRQH� GHL
YROXPL�WHFQLFL�H�GHL�PDWHULDOL�GL�ILQLWXUD�

J��$OPHQR�XQD�VH]LRQH�YHUWLFDOH�TXRWDWD�LQ�VFDOD��������RYH�YHQJRQR�HYLGHQ]LDWH
OH�SDUWL�SL��VLJQLILFDWLYH��LQ�SDUWLFRODUH�OH�PDVVLPH�SHQGHQ]H�H�OH�VFDOH�

K�� 'DWL� PHWULFL� UHODWLYL� DOOD� VXSHUILFLH� IRQGLDULD� FRUULVSRQGHQWH�� DOOD� VXSHUILFLH
FRSHUWD�� DO� YROXPH�� DOO
DOWH]]D� GHO� IDEEULFDWR�� DOO
DUHD� GHVWLQDWD� D� DUFKHJJLR� HG� DJOL
LQGLFL� GL� IDEEULFD]LRQH� QRQFKp� OD� VXSHUILFLH� XWLOH� H� VXSHUILFLH� QRQ� UHVLGHQ]LDOH�� /H
VXSHUILFL�H�L�YROXPL�GRYUDQQR�HVVHUH�GLPRVWUDWH�JUDILFDPHQWH�

/H�SODQLPHWULH�H�OH�SLDQWH�GRYUDQQR�DYHUH�WXWWH�OR�VWHVVR�RULHQWDPHQWR�
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%��3HU�JOL�DPSOLDPHQWL��OH�VRSUDHOHYD]LRQL��OH�PRGLILFD]LRQL�G
XVR�HG�L�UHVWDXUL�
D� /H�VWHVVH�LQGLFD]LRQL�GHO�SUHFHGHQWH�SXQWR�$��VLD�SHU�OR�VWDWR�DWWXDOH�FKH�SHU

OD� GHILQLWLYD� VLVWHPD]LRQH�� FRQVHQWLWD� OD� UDSSUHVHQWD]LRQH� GHOOR� VWDWR� GL� IDWWR� H� GHO
SURJHWWR� VXJOL� VWHVVL� JUDILFL�� QHO� TXDO� FDVR� GHYRQR� HVVHUH� DGRWWDWL� FRORUL� GLYHUVL
LQGHOHELOL�SHU� OH� LQGLFD]LRQL�GHL�PDQXIDWWL�GD�GHPROLUH� �JLDOOR��H�GD�FRVWUXLUH� �URVVR��R
GLVWLQWH�UHWLQDWXUH�

&��3HU�OH�GHPROL]LRQL�GL�HGLILFL�
D� 3LDQWH�HG�DOPHQR�XQD�VH]LRQH��TXRWDWH��LQ�VFDOD�QRQ�LQIHULRUH�D��������GHOOR

VWDWR�DWWXDOH�GHO� IDEEULFDWR�� FRQ� LQGLFD]LRQH� LQ� FRORUH� �JLDOOR�� LQGHOHELOH�GHOOH�SDUWL� GD
GHPROLUH�R�DSSRVLWD�UHWLQDWXUD�

E� GRFXPHQWD]LRQH�IRWRJUDILFD�SHU�JOL�HGLILFL�ULFDGHQWL�LQ�]RQD�$�

$UW�������9DULDQWL�LQ�FRUVR�G
RSHUD
2JQL� YDULDQWH� DL� SURJHWWL� DSSURYDWL�� FKH� DOWHUL� OD� OLQHD� DUFKLWHWWRQLFD�� OD

GLVWULEX]LRQH� LQWHUQD� GHJOL� DPELHQWL� RG� LPSRUWDQWL� HOHPHQWL� VWUXWWXUDOL�� GHYH� HVVHUH
FRPXQLFDWD�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�

/H�YDULDQWL�VL�GLVWLQJXRQR�LQ�
� YDULD]LRQL�HVVHQ]LDOL�
� YDULD]LRQL�QRQ�HVVHQ]LDOL�
3HU�YDULD]LRQL�HVVHQ]LDOL�ULVSHWWR�DO�SURJHWWR�DSSURYDWR��VL�LQWHQGRQR�TXHOOH�FKH�VL

UHDOL]]DQR�TXDQGR�VL�YHULILFD�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
D� PXWDPHQWR� GHOOD� GHVWLQD]LRQH� G¶XVR� LQFRPSDWLELOH� FRQ� OD� GHVWLQD]LRQH� GL

]RQD�R�FKH�LPSOLFKL�YDULD]LRQH�LQ�DXPHQWR�GHL�OLPLWL�H�GHL�UDSSRUWL�SUHYLVWL�GDO
'HFUHWR� 5HJLRQDOH� GL� FXL� DOO¶DUW�� �� /�5�� ������� VDOYR� FKH� O¶LQWHUHVVDWR� QRQ
FHGD�XOWHULRUL�DUHH�DG�LQWHJUD]LRQH�GHOOD�TXRWD�SUHYLVWD�LQ�UDSSRUWR�DOOD�PXWDWD
GHVWLQD]LRQH�G¶XVR�

E� DXPHQWR�VXSHULRUH�DO�����GHOOD�FXEDWXUD�SUHYLVWD�GDO�SURJHWWR�DSSURYDWR�
3HU�OH�YDULD]LRQL�HVVHQ]LDOL�GHYH�HVVHUH�IDWWD�ULFKLHVWD�SULPD�GHOO¶HVHFX]LRQH�GHOOH

RSHUH��DUW����/�5���������
3HU� OH� YDULD]LRQL� QRQ� HVVHQ]LDOL� OD� ULFKLHVWD� SXz� HVVHUH� SUHVHQWDWD� SULPD� GHOOD

GLFKLDUD]LRQH�GL�XOWLPD]LRQH�ODYRUL�
/D�GHWHUPLQD]LRQH�GHO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�VXO�SURJHWWR�GL�YDULDQWH

QRQ�PRGLILFD�LQ�DOFXQ�PRGR�L� WHUPLQL�GL�YDOLGLWj�R�GL�GHFDGHQ]D�SUHYLVWL�SHU� LO�SURJHWWR
RULJLQDULR��WDOL�RSHUH�VRQR�LQROWUH�UHJRODPHQWDWH�GDOO
DUW�����/��Q����������

$UW�������$XWRUL]]D]LRQL�VSHFLDOL
4XDQGR�VXOO
LPPRELOH�HVLVWRQR�YLQFROL�GL�TXDOVLDVL�QDWXUD��GHYH�HVVHUH�ULFKLHVWR�LO

QXOODRVWD�DOOH�DXWRULWj�FRPSHWHQWL�LQ�PDWHULD��WUD�OH�TXDOL�
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� OH�RSHUH�LQ�FHPHQWR�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD
GHYRQR�HVVHUH�GHQXQFLDWH�GDO�FRVWUXWWRUH�DOO¶8IILFLR�GHO�*HQLR�&LYLOH�SULPD�GHO
ORUR� LQL]LR�� VHFRQGR� TXDQWR� GLVSRVWR� GDOOD� /�� ����������� /¶DWWHVWDWR� GHOOD
DYYHQXWD�GHQXQFLD�GHYH�HVVHUH�SUHVHQWDWR�DO�&RPXQH��FRQJLXQWDPHQWH�DOOD
GLFKLDUD]LRQH�GL� LQL]LR� ODYRUL�� HG� XQD� FRSLD� GHL� UHODWLYL� HODERUDWL� JUDILFL� GHYH
HVVHUH�WHQXWD�LQ�FDQWLHUH�

� DL�VHQVL�GHOOD�/�������H�'�3�5����������JOL�HGLILFL� ULHQWUDQWL�QHOOH�FDWHJRULH�GL
OHJJH� UHODWLYH� DO� FRQWHQLPHQWR� GHL� FRQVXPL� HQHUJHWLFL� SHU� XVL� WHUPLFL� QHJOL
HGLILFL�� SULPD� GHOO¶LQL]LR� GHL� UHODWLYL� ODYRUL� GRYUj� HVVHUH� GHSRVLWDWR� SUHVVR
O¶8IILFLR� 7HFQLFR� &RPXQDOH� LO� SURJHWWR� H� OD� GRFXPHQWD]LRQH� LQHUHQWH
O¶LVRODPHQWR�WHUPLFR�

� 3HU� OH� DWWLYLWj� VRJJHWWH� DO� FRQWUROOR� GHO� &�1�99�)�� SUHYLVWH� GDO� 'HFUHWR� GHO
0LQLVWHUR�GHOO¶,QWHUQR����������GRYUj�HVVHUH�FKLHVWR�DO�&RPDQGR�3URYLQFLDOH
GHL�9LJLOL�GHO�)XRFR� LO� SDUHUH�GL� FRQIRUPLWj�DQWLQFHQGLR�VXL�SURJHWWL�� DL� VHQVL
GHOOD� /HJJH� �������� '�3�5�� �������� '�3�5�� ������� $� ODYRUL� XOWLPDWL� VDUj
ULODVFLDWR� LO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL� DO� ILQH� GHOOD� ULFKLHVWD� GL
DJLELOLWj�DELWDELOLWj�

� ,� SURJHWWL� UHODWLYL� DG� LPPRELOL� YLQFRODWL� DL� VHQVL� GHOOD� /�� �������� H� �������
GHYRQR� HVVHUH� VRWWRSRVWL� DOOD� SUHYHQWLYD� DSSURYD]LRQH� GHOOH� FRPSHWHQWL
VRSULQWHQGHQ]H� R� RUJDQL� UHJLRQDOL�� TXDOL� O
$VVHVVRUDWR� DOOD� 3XEEOLFD
,VWUX]LRQH��%HQL�&XOWXUDOL�HFF�

,QROWUH�GRYUDQQR�HVVHUH�ULFKLHVWH�OH�QHFHVVDULH�DXWRUL]]D]LRQL�SHU��FRQFHVVLRQL�LQ
GHURJD� QHOOH� ]RQH� DJULFROH�� DOO¶$VVHVVRUDWR� (QWL� /RFDOL�� DFFHVVL� GD� VWUDGH� SXEEOLFKH
QRQ�FRPXQDOL��DOO¶$1$6��$PPLQLVWUD]LRQH�3URYLQFLDOH�HFF���LPPRELOL�YLQFRODWL�SHU�VFRSL
LGURJHRORJLFL��DOO¶$VVHVVRUDWR�SHU�OD�'LIHVD�GHOO¶$PELHQWH��H�WXWWH� OH�DXWRUL]]D]LRQL�FKH
GL�YROWD�LQ�YROWD�VL�ULWHQJDQR�QHFHVVDULH�

/H� ULFKLHVWH� GL� DFTXLVL]LRQH� GHL� SDUHUL� HG� DVVHQVL� R� GHSRVLWR�� GD� SDUWH� GL� DOWUH
$PPLQLVWUD]LRQL� R� (QWL� ,QWHUHVVDWL� GRYUj� HVVHUH� HIIHWWXDWD� D� FXUD� GHO� FRPPLWWHQWH� R
GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH��R�RYH�VLD�QHFHVVDULR�GD�HQWUDPEL�

,O� FRPPLWWHQWH� SHU� WDOH� VFRSR� GRYUj� SUHVHQWDUH� OH� QHFHVVDULH� XOWHULRUL� FRSLH� GL
SURJHWWR�

$UW�������/D�FRQFHVVLRQH�HGLILFDWRULD
,� SURYYHGLPHQWL� GHO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� VRQR� QRWLILFDWL� DO

ULFKLHGHQWH�� HQWUR� QRYDQWD� JLRUQL� GDOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� TXDOH
ULVXOWD�GDO�SURWRFROOR�FRPXQDOH�

/D�FRQFHVVLRQH�YLHQH�SXEEOLFDWD�DOO
$OER�3UHWRULR�SHU�TXLQGLFL�JLRUQL�D�GHFRUUHUH
GDO�JLRUQR�IHVWLYR�VXFFHVVLYR�DOOD�GDWD�GHO�VXR�ULODVFLR�HG�q�GLVSRQLELOH�FRQ�L�UHODWLYL�DWWL
GL� SURJHWWR� SUHVVR� OD� VHGH� FRPXQDOH�� RYH� FKLXQTXH� SXz� SUHQGHUQH� YLVLRQH� H�� VX
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GRPDQGD�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR��RWWHQHUQH�FRSLD��SUHYLR�SDJDPHQWR�GHL
UHODWLYL�GLULWWL�GL�ULODVFLR�GDO�JLRUQR�FKH�VL�ULFKLHGH�

/D�FRQFHVVLRQH�SXz�HVVHUH�LPSXJQDWD�GD�FKLXQTXH�LQ�TXDOXQTXH�PRPHQWR�
'L�RJQL�FRQFHVVLRQH�O
8�7�&��SURYYHGH�D�ULSRUWDUH��VXOOD�FDUWRJUDILD�GHO�3�8�&���LO

IDEEULFDWR�H�O
DUHD�DG�HVVR�FRUULVSRQGHQWH��DO�ILQH�GL�HVVHUH�FRVWDQWHPHQWH�DJJLRUQDWR�
/D� FRQFHVVLRQH� FRVWLWXLVFH� XQD� VHPSOLFH� SUHVXQ]LRQH� GHOOD� FRQIRUPLWj� GHOOH

RSHUH� VWHVVH� DOOH� OHJJL� HG� DL� UHJRODPHQWL� LQ� YLJRUH�� QRQFKp� DOOH� UHDOL� GLPHQVLRQL� H
FRQGL]LRQL� GHO� WHUUHQR� GD� XWLOL]]DUH� H� GHL� IDEEULFDWL� FLUFRVWDQWL�� HVVD� QRQ� HVRQHUD
SHUWDQWR� LO�FRQFHVVLRQDULR�GDOO
REEOLJR GL�DWWHQHUVL�D�GHWWH� OHJJL�H�UHJRODPHQWL�VRWWR� OD
VXD�UHVSRQVDELOLWj��UHVWDQGR�VHPSUH�VDOYL�HG�LPSUHJLXGLFDWL�L�GLULWWL�GL�WHU]L�

/D� FRQFHVVLRQH� SXz� FRQWHQHUH� SUHVFUL]LRQL� GL� PRGDOLWj� HVHFXWLYH� R� HVVHUH
DVVRJJHWWDWD� D� SDUWLFRODUL� FRQGL]LRQL�� OD� SXQWXDOH� HVHFX]LRQH� GHOOH� SULPH� H
O
DGHPSLPHQWR� GHOOH� VHFRQGH� VRQR� FRQVLGHUDWH� FRQGL]LRQL� GL� HIILFDFLD� GHOOD
FRQFHVVLRQH�

,/�ULFKLHGHQWH�OD�FRQFHVVLRQH�R�O¶DXWRUL]]D]LRQH��SXz�ULFRUUHUH�FRQWUR� O
HYHQWXDOH
GLQLHJR� HQWUR� VHVVDQWD� JLRUQL� GDOOD� QRWLILFD� GHO� SURYYHGLPHQWR� VWHVVR� SUHVHQWDQGR
ULFRUVR� DO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� R� DO� 7�$�5�� QHL� PRGL� H� WHUPLQL� SUHVFULWWL
GDOO¶DUW�����/��Q��������H�DUW����/�Q���������

,O� ULODVFLR� GHOOD� FRQFHVVLRQH� FRPSRUWD� OD� FRUUHVSRQVLRQH� GL� XQ� FRQWULEXWR
FRPPLVXUDWR�DOO
LQFLGHQ]D�GHOOH�VSHVH�GL�XUEDQL]]D]LRQH�QRQFKp�DO�FRVWR�GL�FRVWUX]LRQH
�DUW�� ��/�� Q�� ���GHO� ���������� IDWWL� VDOYL� L� FDVL� GL� FRQFHVVLRQH�D� WLWROR� JUDWXLWR� SUHYLVWL
GDOO
DUW����GHOOD�FLWDWD�OHJJH�

3HU� JOL� LQWHUYHQWL� GL�(GLOL]LD� DELWDWLYD�� LYL� FRPSUHVL� TXHOOL� VXJOL� HGLILFL� HVLVWHQWL�� LO
FRQWULEXWR�GL�FXL�DOO
DUW����GHOOD�/��Q���������q�ULGRWWR�DG�XQD�VROD�TXRWD�GL�FXL�DOO
DUW����
TXDORUD� LO� FRQFHVVLRQDULR� VL� LPSHJQL�� D�PH]]R� GL� XQD� FRQYHQ]LRQH� R� DWWR� XQLODWHUDOH
G
REEOLJR� FRQ� LO� &RPXQH�� DG� DSSOLFDUH� SUH]]L� GL� YHQGLWD� H� FDQRQL� GL� ORFD]LRQH
GHWHUPLQDWL�DL�VHQVL�GHOOD�FRQYHQ]LRQH�WLSR�UHFHSLWD�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�

/H�FDUDWWHULVWLFKH�FRVWUXWWLYH�H�WLSRORJLFKH�GHOO
DOORJJLR�GRYUDQQR�FRUULVSRQGHUH�D
TXHOOH� SUHYLVWH� GDO� GHFUHWR� ��������� Q�� ����� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� QHOOD� /�� Q�
����� GHO� ��������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� FRQ� SRVVLELOLWj� GL
LQFUHPHQWR� GHOOD� VXSHUILFLH� XWLOH� DELWDELOH� QHOOD� PLVXUD� PDVVLPD� GHO� ����� FRQ
HVFOXVLRQH�GHJOL�DOORJJL�DYHQWL�FDUDWWHULVWLFKH�GL�OXVVR�DL�VHQVL�GHO�'�0�������������

�� OH�VXSHUILFL�QHWWH�QRQ�UHVLGHQ]LDOL��6�1�5���GRYUDQQR�HVVHUH�FRQWHQXWH�QHO� ORUR
FRPSOHVVR�HQWUR�LO�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH�PDVVLPD�FRQVHQWLWD�ROWUH�DG�XQ
PDVVLPR�GL�PT�����SHU�DXWRULPHVVD�R�SRVWR�PDFFKLQD�FRSHUWR��VL�SXz�LQROWUH�DSSOLFDUH
O
DUW����GHOOD�/�5��������

1RQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD�6�8��H�6�1�5��L�VRWWRWHWWL�DYHQWL�DOWH]]D�LQIHULRUH
D�P������HG�DOWH]]D�PLQLPD�XWLOH�DO�SLDQR�GL�JURQGD�D�P������VHPSUHFKq�VL�WUDWWL�GL�WHWWL
D�IDOGD�LQFOLQDWD�FRQ�SHQGHQ]D�LQIHULRUH�DO�����
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7HQXWR�FRQWR�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�H�FRVWUXWWLYH�FKH�VL�VRQR�YHULILFDWH
QHJOL� XOWLPL� ��� DQQL�� WHQGHVL� D� GRWDUH� OH� XQLWj� DELWDWLYH� GL� VXSHUILFL� GHVWLQDWH� DOOD
SUHVWD]LRQH� GL� VHUYL]L� LQGLYLGXDELOL� QHOOH� DWWLYLWj� DJULFROH� HG� DUWLJLDQDOL� FKH� VRQR� LQ
FRQWUDVWR� FRQ� QRUPH� H� UHJRODPHQWL� LJLHQLFR�VDQLWDUL�� VYROWH� DQFKH� GD� LPSUHQGLWRUL
DJULFROL�R�DUWLJLDQDOL�QRQ�DYHQWL�WLWROR�SULQFLSDOH��DL�VHQVL�GHOO
DUW������A�FRPPD�GHOOD�/�
Q�� ��� GHO� ������������ q� GRYXWR� LO� VROR� FRQWULEXWR� SDUL� DOO
LQFLGHQ]D� GHOOH� RSHUH� GL
XUEDQL]]D]LRQH��3HUWDQWR�OD�GHVWLQD]LRQH�G
XVR�GRYUj�ULVXOWDUH�GDL�SURJHWWL�SUHVHQWDWL�DL
ILQL� GHOOD� ULSDUWL]LRQH� GHOOH� VXSHUILFL�� LQ� VXSHUILFL� DFFHVVRULH� DOOH� XQLWj� DELWDWLYH� HG� LQ
VXSHUILFL�DFFHVVRULH�ULHQWUDQWL�QHOOH�DWWLYLWj�VX�HVSRVWH�FRQ�LQJUHVVR�LQGLSHQGHQWH�

/D�GHVWLQD]LRQH�G
XVR�GRYUj�HVVHUH�YHULILFDWD�DG�RSHUD�XOWLPDWD�SULPD�GHO�ULODVFLR
GHO� FHUWLILFDWR� GL� DELWDELOLWj� R� DJLELOLWj� LQ� PRGR� GD� HVFOXGHUH� TXDOVLDVL� IRUPD� GL
VSHFXOD]LRQH�

/
HYHQWXDOH� PRGLILFD� GL� GHVWLQD]LRQH� G
XVR� GHJOL� DPELHQWL� FRPSRUWHUj� OD
FRUUHVSRQVLRQH�GHJOL�RQHUL�GRYXWL�

$UW�������9DOLGLWj�HG�HIILFDFLD�GHOOD�FRQFHVVLRQH�HGLILFDWRULD
/
HIILFDFLD�HG�LO�ULODVFLR�GHOOD�FRQFHVVLRQH�q�VHPSUH�VXERUGLQDWD�FRPH�FRQGL]LRQH

VRVSHQVLYD�DO�FRQVHJXLPHQWR�GHOOH�HYHQWXDOL�DXWRUL]]D]LRQL��R�QXOOD�RVWD��ULFKLHVWH�QHO
VLQJROR� FDVR� GDOOD� OHJJH�� /D� FRQFHVVLRQH� FRPSRUWD� LO� SDJDPHQWR� GHJOL� RQHUL� H
FRQWULEXWL� SUHYLVWL� GDOOD�/��Q��������� VDOYR�FKH�SHU� OH� RSHUH�HVHQWL�� DL� VHQVL� GHOO
DUW�� �
GHOOD�VWHVVD��,O�SDJDPHQWR�GRYUj�HVVHUH�GLPRVWUDWR�FRQ�OD�SUHVHQWD]LRQH�GHOO¶DWWHVWDWR
DOOD�7HVRUHULD�&RPXQDOH�

/D� YDOLGLWj� q� VXERUGLQDWD� DOO
HIIHWWLYR� LQL]LR� GHL� ODYRUL� HQWUR� XQ� DQQR� GDOOD
QRWLILFD]LRQH�GL�FXL�DO��A�FRPPD�GHO�SUHFHGHQWH�DUWLFROR�HG�DOOD�ORUR�XOWLPD]LRQH�HQWUR�L
WUH� DQQL� GDOOD� WHVVD� GDWD�� ,O� FRQFHVVLRQDULR� SRWUj� ULFKLHGHUH� LQ� TXDOVLDVL� PRPHQWR
O
DFFHUWDPHQWR� GHOOR� VWDWR� GHL� ODYRUL� GD� SDUWH� GHOO
8�7�&��� FKH� JOL� ULODVFHUj� FRSLD� GHO
UHODWLYR�YHUEDOH�GL�VRSUDOOXRJR�

$OOR� VFDGHUH�GHO� WULHQQLR�XWLOH�GDOOD�GDWD�GHO� ULODVFLR� GHOOD�&RQFHVVLRQH�(GLOL]LD�
O
8�7�&�� HIIHWWXHUj� LO� VRSUDOOXRJR� VXOOD� FRVWUX]LRQH� RJJHWWR� GHOOD� FRQFHVVLRQH� H
YHULILFKHUj�OR�VWDWR�GHL�ODYRUL�FRQ�DSSRVLWR�YHUEDOH��4XDORUD�L�ODYRUL�QRQ�ULVXOWLQR�XOWLPDWL
QHOOH�IRUPH�H�PRGDOLWj�SUHYLVWH�GD�FRPPD���GHOO
DUW����GHOOD�/��Q���������LO�5HVSRQVDELOH
GHOO¶8IILFLR� 7HFQLFR� QRWLILFKHUj� VHQ]D� LQGXJLR�� DO� WLWRODUH� GHOOD� FRQFHVVLRQH�
DOO
DVVXQWRUH�H�DO�'LUHWWRUH�GHL�/DYRUL��OD�GHFODUDWRULD�GL�GHFDGHQ]D�GHOOD�FRQFHVVLRQH�H
O
RUGLQH�GL�VRVSHQGHUH�L�ODYRUL�UHODWLYL��VRWWR�OH�FRPPLQDWRULH�GL�OHJJH�

3HU� OD� ULFKLHVWD� GL� QXRYD� FRQFHVVLRQH�� SHU� O
XOWLPD]LRQH� GHL� ODYRUL� QRQ
WHPSHVWLYDPHQWH� HVHJXLWL�� QRQ� q� QHFHVVDULD� OD� SUHVHQWD]LRQH� GL� QXRYL� GLVHJQL� HG
DOOHJDWL��SHUz�RFFRUUH�VSHFLILFDUH�L�ODYRUL�HVHJXLWL�H�TXHOOL�RJJHWWR�GL�QXRYD�FRQFHVVLRQH
SHU�L�TXDOL�OD�&RPPLVVLRQH�(GLOL]LD�GRYUj�HVSULPHUH�QXRYR�SDUHUH�
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,O� FDOFROR� GHL� FRQWULEXWL� GL� OHJJH� DYYHUUj� VXOOD� EDVH� GHJOL� HODERUDWL� SURJHWWXDOL
SUHVHQWDWL�H�GHO�YHUEDOH�GL�VRSUDOOXRJR�GL�FXL�DO�FRPPD�SUHFHGHQWH�

/D�FRQFHVVLRQH�SXz�HVVHUH�DQQXOODWD�GDO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SHU
PRWLYL� GL� OHJLWWLPLWj� �DUW�� ��� GHOOD� /�� Q�� ������ HG� DUW�� �� /�5�� Q�� �������� /H� FRVWUX]LRQL
HVHJXLWH�VXOOD�EDVH�GL�XQD�FRQFHVVLRQH�SRL�DQQXOODWD��VRQR�VRJJHWWH�DL�SURYYHGLPHQWL
UHSUHVVLYL�GL�FXL�DOO¶DUW�����/��Q��������H�DUW�����/�5��������

,O�PXWDPHQWR�GL�GHVWLQD]LRQH�GL�XQ�HGLILFLR��DWWXDWR�VHQ]D�SUHYLD�FRQFHVVLRQH��q
RSHUD� XUEDQLVWLFD� HVHJXLWD� LQ� DVVHQ]D� GL� FRQFHVVLRQH�� FKH� UHQGH� DSSOLFDELOH� OD
VDQ]LRQH�GL�FXL�DO�FRPPD���GHOO¶DUW�����/�Q��������H�DUW�����/�5��������

$UW�������3LDQL�GL�ORWWL]]D]LRQH
$OOD� ULFKLHVWD� GL� FRQFHVVLRQH� GRYUj� HVVHUH� DOOHJDWR� LQ� WULSOLFH� FRSLD� LO� SURJHWWR

FRVWLWXLWR�GDL�VHJXHQWL�HODERUDWL�
D� 5HOD]LRQH�WHFQLFD�LOOXVWUDWLYD�
E� &RURJUDILD�LQ�VFDOD���������R���������
F� 6WUDOFLR�SODQLPHWULFR�GHO�3�8�&��H�$HURIRWRJUDPPHWULD�LQ�VFDOD��������
G� 6WUDOFLR�GHOOH�QRUPH�GL�DWWXD]LRQH�GHO�3�8�&��UHODWLYH�DOOD�]RQD�RPRJHQHD�LQ

FXL�O
LQWHUYHQWR�SURJHWWDWR�VL�FROORFD�
H� 3ODQLPHWULD�FDWDVWDOH�GHOOR�VWDWR�GL�IDWWR�����������FRQ�O
HVDWWD�LQGLYLGXD]LRQH

GHOO
DUHD��HOHQFR�GHL�PDSSDOL�H�UHODWLYH�VXSHUILFL�GHOOD�SDUWH�LQWHUHVVDWD�
I� 3ODQLPHWULD�GHOOR�VWDWR�GL�IDWWR�TXRWDWD��LQWHJUDWD�FRQ�OH�FXUYH�GL�OLYHOOR�
J� 3ODQLPHWULD� FDWDVWDOH� GL� SURJHWWR� ���������� FRQ� FKLDUD� LQGLYLGXD]LRQH

GLIIHUHQ]LDWD�GHOOH�DUHH�GD�FHGHUH�DG�XVR�SXEEOLFR��VWUDGH��SDUFKHJJL��SLD]]H�
YHUGH� SXEEOLFR� DWWUH]]DWR�� HFF��� H� OH� DUHH� UHVLGXH� �VXSHUILFLH� IRQGLDULD�� GD
GHVWLQDUH� DOOD� IDEEULFD]LRQH� UHVLGHQ]LDOH�� FKH� GRYUj� ULVXOWDUH� DQFKH� GDO
IUD]LRQDPHQWR�GD�DOOHJDUH�DOOD�FRQYHQ]LRQH�

K� 3ODQLPHWULD� TXRWDWD� GL� SURJHWWR� LQ� DGHJXDWD� VFDOD� SRVVLELOPHQWH� ������
LQGLFDQWH��LQ�PDQLHUD�GHWWDJOLDWD��LO�QXPHUR�GHO�ORWWR��O
DPSLH]]D�GHOOH�VWUDGH�H
VSD]L�SXEEOLFL��SDUFKHJJL��YHUGH�SXEEOLFR�HFF��

L� 3ODQLPHWULD�LQ�VFDOD�������GHOOD�]RQL]]D]LRQH�RYH�YHQJRQR�HYLGHQ]LDWL�OD�UHWH
YLDULD�� JOL� VSD]L� SXEEOLFL� SUHYLVWL� SHU� LVWUX]LRQH�� DWWUH]]DWXUH� GL� LQWHUHVVH
FRPXQH�� SDUFKHJJL�� YHUGH� DWWUH]]DWR�� L� VLQJROL� ORWWL� H� OD� WDEHOOD� ULHSLORJDWLYD
GHOOH�VXSHUILFL�GHOOH�VXGGHWWH�DUHH�H�GHJOL�LQGLUL]]L�GL�SLDQR�

M� 3ODQRYROXPHWULD�RYH�YHQJRQR�HYLGHQ]LDWL�JOL� LQJRPEUL�PDVVLPL�HGLILFDELOL�GHL
ORWWL�� OD�YROXPHWULD�GL�FLDVFXQ� ORWWR�H�GHOOH�]RQH�VHUYL]L�� OH�DUHH�GD�FHGHUH�H
TXHOOD�IRQGLDULD�GHL�ORWWL]]DQWL��WDEHOOD�ULHSLORJDWLYD�GHJOL�LQGLFL�

N� 3ODQLPHWULD� VHUYL]L� FDQDOL]]DWL� GL� SURJHWWR� LQ� VFDOD� ������ ULJXDUGDQWL� JOL
LPSLDQWL� WHFQLFL� GL� GLVWULEX]LRQH� H� UDFFROWD� UHWH� HOHWWULFD�� UHWH� LGULFD�
VPDOWLPHQWR�DFTXH�ELDQFKH�H�QHUH��WHOHIRQLFR��LOOXPLQD]LRQH�HFF���
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O� 7XWWL� L� QHFHVVDUL� SDUWLFRODUL� FRVWUXWWLYL�� VH]LRQL� VWUDGDOL� QHL� YDUL� WLSL�� LQ� VFDOD
�����R������

P� 7LSL�HGLOL]L��DQFKH�VH�QRQ�YLQFRODQWL�
Q� 5HOD]LRQH�JHRORJLFD�H�JHRWHFQLFD�
R� 6WXGLR�GL�FRPSDWLELOLWj�DPELHQWDOH�
S� 3UHYHQWLYR�GL�VSHVD�
T� 1RUPH�GL�DWWXD]LRQH�FRQ�WDEHOOD�GHJOL�LQGLFL�H�SUHVFUL]LRQL�LQWHJUDWLYH�D�TXHOOH

GHOOR�VWUXPHQWR�JHQHUDOH��3�8�&����
U� 6FKHPD� FRQYHQ]LRQH� WLSR�� FRQWHQHQWH�� REEOLJKL� SUHYLVWL� GDOOH� YLJHQWL� QRUPH

QD]LRQDOL� H� UHJLRQDOL�� SUHVFUL]LRQL� VXOOH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H
VHFRQGDULD�� FHVVLRQH� GHOOH� DUHH�� ILGHMXVVLRQL� H� TXDQW¶DOWUR� QHFHVVDULR� SHU
O¶DWWXD]LRQH�GHO�SLDQR�

4XDQGR�VL� UDYYLVL� OD�QHFHVVLWj� LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SXz�FKLHGHUH
DOWUL�HODERUDWL��ROWUH�D�TXHOOL�SUHVHQWDWL��QRQFKp�IRWRJUDILH�GHL�OXRJKL�G
LQWHUYHQWR�

6H� O
HGLILFLR� q� VRJJHWWR� DG� DXWRUL]]D]LRQL� VSHFLDOL� L� GLVHJQL� HG� DOWUL� HYHQWXDOL
HODERUDWL�GHYRQR�HVVHUH�YLVWDWL�HG�DSSURYDWL�GDJOL�RUJDQL�VRYUDFRPXQDOL�FRPSHWHQWL�

,�SLDQL�GL�ORWWL]]D]LRQH�VRQR�DSSURYDWL�GDO�&RQVLJOLR�&RPXQDOH��DL�VHQVL�GHJOL�DUWW�
���H����GHOOD�/�5��Q��������H�GDOOD�&RPPLVVLRQH�(GLOL]LD�

8QD� YROWD� DSSURYDWR� LO� 3LDQR� GL� /RWWL]]D]LRQH�� YHUUj� SUHVHQWDWR� D� FXUD� GHL
ORWWL]]DQWL� LO� SURJHWWR� SHU� OH� RSHUH� GL� XUEDQL]]D]LRQH�� GRSR� OD� VXD� DSSURYD]LRQH� LO
5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� FRPXQLFD� DJOL� LQWHUHVVDWL� XQ� WHUPLQH� SHU
VRWWRVFULYHUH�OD�&RQYHQ]LRQH��FRPH�GD�VFKHPD�DSSURYDWR�

3HU� HVHJXLUH� OH� RSHUH� GL� XUEDQL]]D]LRQH� VHFRQGDULD�� FRPH� GHILQLWH� GDOO
DUW�� ��
GHOOD� /�� Q�� �������� q� ULFKLHVWD� VHSDUDWD� FRQFHVVLRQH� HGLILFDWRULD� VH� TXHVWH� RSHUH
YHQJRQR�HVHJXLWH�GLUHWWDPHQWH�GDL�SURSULHWDUL�ORWWL]]DQWL�

6XFFHVVLYDPHQWH� SRVVRQR� HVVHUH� SUHVHQWDWH� OH� GRPDQGH� GL� FRQFHVVLRQH� D
HGLILFDUH�� LO� FXL� FHUWLILFDWR� GL� DELWDELOLWj� R� GL� DJLELOLWj� SRWUj� HVVHUH� ULODVFLDWR� VROR� GRSR
O¶HVHFX]LRQH�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�

2JQL� YDULDQWH� FKH� QRQ� VLD� GL� GHWWDJOLR� GRYUj� LQYHFH� HVVHUH� LQTXDGUDWD� LQ� XQ
QXRYR� DVVHWWR� SODQRYROXPHWULFR� JHQHUDOH� FKH� WHQJD� FRQWR� GL� TXDQWR� JLj� UHDOL]]DWR�
VHJXHQGR�OD�VWHVVD�SURFHGXUD�SUHVFULWWD�SHU�O
RULJLQDULD�DXWRUL]]D]LRQH�

/H�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�GRYUDQQR�HVVHUH�XOWLPDWH�HQWUR�FLQTXH�DQQL�
H�VROR�SHU�PRWLYD]LRQL�JLXVWLILFDWH�SRWUj�HVVHUH�FRQFHVVD�XQD�SURURJD�SHU�XQ�SHULRGR
PDVVLPR�GL�DOWUL�FLQTXH�DQQL�

/D�YDOLGLWj�GHO�SLDQR�q�GL�GLHFL�DQQL�
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$UW�������(YLGHQ]D�GHOO
DWWR�GL�FRQFHVVLRQH
/
DWWR�GL�FRQFHVVLRQH�VLD�HGLILFDWRULD�FKH� ORWWL]]DWRULD�H� L�GLVHJQL�DOOHJDWL�� ILUPDWL

GDO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�H�GDOO
$VVHVVRUH�D�WDOH�FRPSLWR�GHOHJDWR��GHYRQR
HVVHUH�GLVSRQLELOL�LQ�FDQWLHUH�SHU�HVVHUH�HVLELWL�DJOL�DJHQWL�SUHSRVWL�DO�FRQWUROOR�

,Q� RJQL� FDQWLHUH� GHYH� HVVHUH� DSSRVWR� DOO
HVWHUQR�� EHQ� YLVLELOH�� XQ� FDUWHOOR� QHO
TXDOH�GHYRQR�HVVHUH�FKLDUDPHQWH�OHJJLELOL�

D� O
RJJHWWR�H�OD�GHVWLQD]LRQH�GHOOD�FRVWUX]LRQH�
E� LO�3URJHWWLVWD�
F� LO�'LUHWWRUH�GHL�/DYRUL
G� O
$VVXQWRUH�GHL�ODYRUL�
H� LO�5HVSRQVDELOH�SHU�OD�6LFXUH]]D�
I� LO�WLWRODUH�H�JOL�HVWUHPL�GHOOD�UHODWLYD�FRQFHVVLRQH�

$UW�������9LJLODQ]D�VXOOH�FRVWUX]LRQL��DUW�����/�5��������
,O� VLQGDFR� HVHUFLWD� OD� YLJLODQ]D� VXOO¶DWWLYLWj� XUEDQLVWLFR�HGLOL]LD� VHUYHQGRVL� GHL

IXQ]LRQDUL�GHOO¶XIILFLR�WHFQLFR�FRPXQDOH�H�GHOOD�SROL]LD�PXQLFLSDOH�
*OL�DFFHUWDPHQWL�SRVVRQR�HVVHUH�HIIHWWXDWL� DQFKH�GDOOD�5HJLRQH�VHUYHQGRVL�GHO

VHUYL]LR� 5HJLRQDOH� GL� 9LJLODQ]D� LQ� 0DWHULD� (GLOL]LD�� LQ� FROODERUD]LRQH� FRQ
O¶$PPLQLVWUD]LRQH�&RPXQDOH��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����/�5��������

4XDORUD� YHQJDQR� ULVFRQWUDWH� GHOOH� RSHUH� HVHJXLWH� LQ� DVVHQ]D� GL� FRQFHVVLRQH�
YHUUDQQR�DSSOLFDWH�OH�VDQ]LRQL�SUHYLVWH�GDOOD�VXGGHWWD�/�5��������
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&$3��,,,

(6(&8=,21(�('�862�'(,�)$%%5,&$7,

$UW�������3XQWL�GL�SHULPHWUR�H�GL�OLYHOOR
,O� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLILFDWRULD�� SULPD� GL� GDUH� LQL]LR� DL� ODYRUL�� R� VH

QHFHVVDULR� SULPD� GHOOD� SUHVHQWD]LRQH� GHO� SURJHWWR�� GHYH� FKLHGHUH� DO� 5HVSRQVDELOH
GHOO¶8IILFLR�7HFQLFR�OD�GHWHUPLQD]LRQH�H�O
DSSURYD]LRQH�GHL�SXQWL�ILVVL�GL�DOOLQHDPHQWR�H
GL�TXRWH�YHUVR�JOL�VSD]L�SXEEOLFL�FKH�GHYRQR�HVVHUH�VFUXSRORVDPHQWH�ULVSHWWDWL�

,O� IXQ]LRQDULR� GHOO
8IILFLR� 7HFQLFR� HIIHWWXD� LO� VRSUDOOXRJR� HQWUR� GLHFL� JLRUQL� GDOOD
GRPDQGD�H� UHGLJH� LQ� FRQWUDGGLWWRULR� FRQ� LO� FRPPLWWHQWH� H� OD�'LUH]LRQH�GHL� /DYRUL�� XQ
DSSRVLWR�YHUEDOH�UHGDWWR�LQ�GRSSLR�HVHPSODUH�FKH�GRYUj�HVVHUH�ILUPDWR��FLDVFXQR��GDOOH
GXH�SDUWL�

,O�ULFKLHGHQWH�q�WHQXWR�D�IRUQLUH�LO�SHUVRQDOH�HG�L�PH]]L�G
RSHUD�QHFHVVDUL�SHU�WDOL
RSHUD]LRQL� ROWUH� DG� DFFRQVHQWLUH� DOOH� QHFHVVDULH� RSHUD]LRQL� LQGLFDWH� GDJOL� LQFDULFDWL
FRPXQDOL�

,O�QXRYR�DOOLQHDPHQWR��HYHQWXDOPHQWH�GDWR�GDOOD�&RPPLVVLRQH�(GLOL]LD��YLQFROD�OD
SRVL]LRQH�GHOO
HGLILFLR�H�GHO�PXUR�GL�UHFLQ]LRQH��PD�QRQ�ULGXFH�O
XWLOL]]R�GHJOL�LQGLFL�HGLOL]L
GHO�ORWWR�

3HU�JOL�DOODFFL�H� OR�VPDOWLPHQWR�GHOOH�DFTXH�QHUH�H�SLRYDQH� LO�SURSULHWDULR�GRYUj
FKLHGHUH� O
LQGLFD]LRQH� GHOOD� TXRWD� H� GHOOD� SRVL]LRQH� GHOOH� FRQGRWWH� VWUDGDOL�� QHO� FDVR
QRQ� VLD� SRVVLELOH� OR� VPDOWLPHQWR� SHU� GHIOXVVR� QDWXUDOH� GRYUj� DWWHQHUVL� DO� VLVWHPD
SUHVFULWWRJOL�GDOOD�$PPLQLVWUD]LRQH�&RPXQDOH�

3ULPD�GL�LQL]LDUH�L�ODYRUL��DQFKH�VH�TXHVWL�QRQ�VRQR�FRQILQDQWL�FRQ�VSD]L�SXEEOLFL�
O
$PPLQLVWUD]LRQH�&RPXQDOH�SXz�YHULILFDUH�VXO�WHUUHQR�O
HVDWWD�XELFD]LRQH�GHOOH�RSHUH�
LO�FXL�SHULPHWUR�GHYH�HVVHUH�SUHYHQWLYDPHQWH�VHJQDWR�H�SLFFKHWWDWR��,O�FRQFHVVLRQDULR
GHYH�IDUQH�ULFKLHVWD�VFULWWD�H�O
$PPLQLVWUD]LRQH�&RPXQDOH�GHYH�SURYYHGHUH�DOOD�YHULILFD
HQWUR�VHWWH�JLRUQL�GDOOD�ULFKLHVWD�

*OL�HGLILFL�QRQ�SRVVRQR�LQYDGHUH�LO�VXROR�SXEEOLFR�FRQ�OH�IRQGD]LRQL��Qp�SRVVRQR
WUDVPHWWHUJOL�VSLQWH�RUL]]RQWDOL�

$UW�������,QL]LR�H�WHUPLQH�GHL�ODYRUL
,O� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLILFDWRULD� GHYH� GHQXQFLDUH� DO� 5HVSRQVDELOH

GHOO¶8IILFLR�7HFQLFR�OD�GDWD�GL�LQL]LR�GHL� ODYRUL�VHWWH�JLRUQL�SULPD�� OD�GDWD�GL�XOWLPD]LRQH
GHO� JUH]]R� HQWUR� JLRUQL� TXLQGLFL� H� TXHOOD� GHOOD� XOWLPD]LRQH� FRPSOHWD� HQWUR� TXLQGLFL
JLRUQL�



�3�8�&��*2112612¶�������������������������������������������������������������������������������������������������5HJRODPHQWR�HGLOL]LR

���� �

/
$PPLQLVWUD]LRQH� &RPXQDOH� KD� OD� IDFROWj� GL� HIIHWWXDUH� LQ� TXDOVLDVL� PRPHQWR
DFFHUWDPHQWL� H� VRSUDOOXRJKL� LQWHVL� DG� DFFHUWDUH� FKH� OD� FRVWUX]LRQH� FRUULVSRQGD� DO
SURJHWWR�DSSURYDWR�

1HO� FDVR� GL� QXRYH� FRVWUX]LRQL� OD� GDWD� GL� LQL]LR� VL� LGHQWLILFD� FRQ� O
HVFDYR� GHOOH
IRQGD]LRQL� R� FRQ� O
HYHQWXDOH� VEDQFDPHQWR� GHO� WHUUHQR� LQWHUHVVDWR� R� FRQ� OD
PDQRPLVVLRQH�GHOO
HGLILFLR� SUHHVLVWHQWH�� OD� GDWD� GL� XOWLPD]LRQH� q� TXHOOD� LQ� FXL� O
RSHUD
SXz�HVVHUH�GLFKLDUDWD�DELWDELOH�R�DJLELOH�

1HO�FDVR�GL�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�� UHODWLYH�DOOD� ORWWL]]D]LRQH�GL�DUHH�
O
LQL]LR�GHL�ODYRUL�VL�LGHQWLILFD�FRQ�L�SULPL�PRYLPHQWL�GL�WHUUD��O
XOWLPD]LRQH�YD�ULIHULWD�DOOH
GLVSRVL]LRQL�FRQWHQXWH�QHOOD�UHODWLYD�FRQYHQ]LRQH�

,Q�PDQFDQ]D�GHOOH�GLFKLDUD]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�GHO�SUHVHQWH�DUWLFROR�
VL� DSSOLFDQR� OH� VDQ]LRQL� GL� OHJJH� H� GHO� SUHVHQWH� UHJRODPHQWR� D� FDULFR� GHL
FRQWUDYYHQWRUL�

/H�FRPXQLFD]LRQL�GL�LQL]LR�H�WHUPLQH�GHL�ODYRUL�GRYUDQQR�HVVHUH�VRWWRVFULWWH�ROWUH
FKH� GDO� FRQFHVVLRQDULR�� GDOO
HVHFXWRUH� GHL� ODYRUL� H� GDO� WHFQLFR� LQFDULFDWR� SHU� OD
'LUH]LRQH�GHL�/DYRUL�

$UW�������,QWHUUX]LRQH�GHL�ODYRUL
6H� GXUDQWH� O
HVHFX]LRQH� GHL� ODYRUL� VL� GHYRQR� YHULILFDUH� VRVSHQVLRQL�� LO

FRQFHVVLRQDULR� GHYH� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� VFULWWD� DOO
$PPLQLVWUD]LRQH
&RPXQDOH�FRPH�GRYUj�VXFFHVVLYDPHQWH�FRPXQLFDUH�OD�ULSUHVD�GHL�PHGHVLPL�

$UW�������2FFXSD]LRQL�H�PDQRPLVVLRQL�GL�VXROR�H�VRWWRVXROR�SXEEOLFR
2YH�SHU�O
HVHFX]LRQH�GL�RSHUH�HGLOL]LH�VLD�QHFHVVDULD�O
RFFXSD]LRQH�WHPSRUDQHD�R

SHUPDQHQWH�� R� OD� PDQRPLVVLRQH� GL� VXROR� R� VRWWRVXROR� R� VSD]LR� DHUHR� SXEEOLFR�
O
LQWHUHVVDWR� GHYH� SUHVHQWDUH� DSSRVLWD� GRPDQGD� DO�5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR
HG�RWWHQHUH�OD�UHODWLYD�VHSDUDWD�FRQFHVVLRQH�GL�RFFXSD]LRQH�R�PDQRPLVVLRQH�

/D�GRPDQGD�GHYH�SUHFLVDUH�O
XELFD]LRQH��OD�GXUDWD�H�OR�VFRSR�GHOO
RSHUD�H�GHYH
FRQWHQHUH�VXIILFLHQWL�LQGLFD]LRQL�JUDILFKH�DWWH�D�ORFDOL]]DUOD��/H�PRGDOLWj�GL�RFFXSD]LRQH
H�GL�HVHFX]LRQH�VRQR� ILVVDWH�QHOOD� FRQFHVVLRQH�GL� RFFXSD]LRQH�� LQ� RJQL� FDVR� L� ODYRUL
GHYRQR�HVVHUH�FRQGRWWL�FRQ�OH�FDXWHOH�QHFHVVDULH�D�JDUDQWLUH�OD�SXEEOLFD�LQFROXPLWj�

,O�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR��KD� OD� IDFROWj�GL� UHYRFDUH� OD� FRQFHVVLRQH�GL
RFFXSD]LRQH� H� GL� LPSRUUH� LO� ULSULVWLQR� GHOOD� VLWXD]LRQH� SUHHVLVWHQWH�� SURYYHGHQGRYL
G
XIILFLR�HG�D�VSHVH�GHOO
LQWHUHVVDWR�LQ�FDVR�GL�LQDGHPSLHQ]D��GRSR�FKH�VLDQR�WUDVFRUVL
GXH�PHVL�GDOO
LQWHUUX]LRQH�GHL�ODYRUL�QRQ�FDXVDWL�GD�UDJLRQL�GL�IRU]D�PDJJLRUH�

/D� WDVVD� GL� RFFXSD]LRQH� YLHQH� GHWHUPLQDWD� LQ� EDVH� DO� UHODWLYR� 5HJRODPHQWR
FRPXQDOH�
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,Q� FDVR� GL� PDQRPLVVLRQH�� D� JDUDQ]LD� GHO� ULSULVWLQR� LO� 5HVSRQVDELOH� GHOO¶8IILFLR
7HFQLFR� VXERUGLQD� LO� ULODVFLR� GHOOD� FRQFHVVLRQH�GL� RFFXSD]LRQH�DO� YHUVDPHQWR� GL� XQD
FRQJUXD� FDX]LRQH� FKH� YLHQH� UHVWLWXLWD� GRSR� FKH� OH� SDYLPHQWD]LRQL�� L� PDQXIDWWL� H� JOL
LPSLDQWL�SXEEOLFL� VLDQR�VWDWL� ULSULVWLQDWL�D�SHUIHWWD� UHJROD�G
DUWH�VHFRQGR� OH�SUHVFUL]LRQL
GHOO
8IILFLR�7HFQLFR�&RPXQDOH�

,Q� FDVR� GL� LQDGHPSLHQ]D� VL� SURFHGH� G
XIILFLR�� D� VSHVH� GHOO
LQWHUHVVDWR� DL� VHQVL
GHOO
DUW������GHOOD�/��Q������������

9DOJRQR�LQ�RJQL�FDVR�OH�QRUPH�GL�FXL�DL�UHJRODPHQWL�FRPXQDOL�SHU�RFFXSD]LRQH�H
WDJOL�VWUDGDOL�

$UW�������&ROODXGR��OLFHQ]D�G
XVR��DELWDELOLWj�HG�DJLELOLWj
3ULPD�GL�XVDUH�L�IDEEULFDWL�H�L�PDQXIDWWL�GL�FXL�VLD�VWDWD�FRQFHVVD�OD�FRVWUX]LRQH�R

OD� PRGLILFD�� LO� WLWRODUH� GHOOD� FRQFHVVLRQH� GHYH� FKLHGHUH� DO� 6LQGDFR� LO� FHUWLILFDWR� GL
DELWDELOLWj�SHU�JOL�HGLILFL�GL�DELWD]LRQH��R�GL�DJLELOLWj�SHU�JOL�DOWUL�PDQXIDWWL��DOOHJDQGR�DOOD
GRPDQGD�

D� GLFKLDUD]LRQH�GHO�'LUHWWRUH�GHL�/DYRUL�GL�FRQIRUPLWj�GHOOH�RSHUH��DUW����'�3�5�
Q���������

E� SURVSHWWR�ULDVVXQWLYR�GHL�ODYRUL�
F� FHUWLILFDWR�GL�FROODXGR�VWDWLFR�GHOOH�VWUXWWXUH�R�GLFKLDUD]LRQH�GHO�'LUHWWRUH�GHL

/DYRUL�RYH�ULVXOWL�FKH�QRQ�YL�VRQR�RSHUH�LQ�FHPHQWR�DUPDWR�R�PHWDOOLFKH�
G� FHUWLILFDWR�GL�FROODXGR�R�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�R�GLFKLDUD]LRQH�GHO

'LUHWWRUH� GHL� /DYRUL� RYH� ULVXOWL� FKH� QRQ� q� VRJJHWWR� DO� VXGGHWWR� FRQWUROOR
�'�3�5���������

H� GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHOO¶LPSLDQWR�HOHWWULFR�
I� GLFKLDUD]LRQH� GL� FRQIRUPLWj� GHO� 'LUHWWRUH� GHL� /DYRUL� UHODWLYD� DOO¶HOLPLQD]LRQH

GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��/��Q���������
J� FRSLD� GHOOD� ULFHYXWD� H� GHOOH� SODQLPHWULH� UHODWLYD� DOO¶DFFDWDVWDPHQWR� ULODVFLDWD

GDOO¶8IILFLR�GHO�7HUULWRULR��DUW����/��Q����������
K� ULFHYXWD�DWWHVWDQWH�LO�SDJDPHQWR�GHL�GLULWWL�FRPXQDOL�
LO�UHVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SXz�HIIHWWXDUH�XQ¶LVSH]LRQH�DO�ILQH�GL�YHULILFDUH

O¶HVLVWHQ]D�GHL�UHTXLVLWL�QHFHVVDUL�SHU�O¶DXWRUL]]D]LRQH�GL�DJLELOLWj�R�DELWDELOLWj�FKH�GRYUj
HVVHUH�ULODVFLDWD�R�QHJDWD�HQWUR�TXDUDQWDFLQTXH�JLRUQL�

3HU�OH�ORWWL]]D]LRQL�LO�FROODXGR�YLHQH�HVSOHWDWR�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD
UHODWLYD�FRQYHQ]LRQH�GL�ORWWL]]D]LRQH�

1HO�FDVR�GL�LQXWLOH�GHFRUVR�GHO�WHUPLQH��O¶DELWDELOLWj�VL�LQWHQGHUj�DFFROWD�
1HL�����JLRUQL�VXFFHVVLYL�SRWUj�HVVHUH�HIIHWWXDWD�XQ¶LVSH]LRQH�GHO�5HVSRQVDELOH

GHOO¶8IILFLR�7HFQLFR�HG�HYHQWXDOPHQWH��GLFKLDUDUH� OD� QRQ�DELWDELOLWj�� QHO� FDVR� LQ� FXL� VL
YHULILFKL�DVVHQ]D�GHL�UHTXLVLWL�ULFKLHVWL�DOOD�FRVWUX]LRQH�SHU�HVVHUH�GLFKLDUDWD�DELWDELOH�
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$UW�������$JLELOLWj�GL�HGLILFL�VSHFLDOL�DG�XVR�FROOHWWLYR
3HU�JOL�HGLILFL�GL�XVR�FROOHWWLYR�H�SHU�JOL�HGLILFL�VSHFLDOL�VRJJHWWL�D�SDUWLFRODUH�QXOOD�

RVWD��TXHVWR�GHYH�HVVHUH�FRQVHJXLWR�SULPD�GHOOD� OLFHQ]D�GL�DELWDELOLWj�R�GL�DJLELOLWj�HG
DOOHJDWR�DOOD�UHODWLYD�GRPDQGD�

'L�RJQL�FRVWUX]LRQH�QXRYD�R�UHVWDXUDWD��FKH�VLD�DELWDWD�R�XVDWD�VHQ]D�OLFHQ]D�GL
DELWDELOLWj�R�GL�VHUYL]LR��LO�6LQGDFR��LPSUHJLXGLFDWD�O
D]LRQH�SHQDOH�DL�VHQVL�GHOO
DUW�����
GHO�7HVWR�8QLFR�/HJJL�6DQLWDULH��GHYH�RUGLQDUQH�OR�VJRPEHUR�
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&$3��,9

787(/$�3$(6,67,&$

$UW�����±�&RPSHWHQ]H�GHO�&RPXQH
$L�VHQVL�GHOOD�/�5��Q��������H�VXFFHVVLYH�GLUHWWLYH��VRQR�ULODVFLDWH�DO�&RPXQH��OH

DXWRUL]]D]LRQL�GL�FXL�DOO¶DUW����GHOOD�/��Q�������������UHODWLYH�D�
D� LQWHUYHQWL� VX� HGLILFL� SULYDWL� ULJXDUGDQWL� OH� FDWHJRULH� GL� RSHUH� GL� FXL� DOO¶DUW�� ��

/�Q�� �������� FRQ� HVFOXVLRQH� GL� TXHOOL� SUHYLVWL� GDOOD� OHWWHUD� H�� H� GL� TXHOOL
ULFDGHQWL� LQ� DUHH� GL� FHQWUR� VWRULFR� �]RQD� XUEDQLVWLFD� ³$´�� QRQ� VRJJHWWH� D
GLVFLSOLQD� GL� SLDQR� SDUWLFRODUHJJLDWR� R� FRPXQTXH� DWWXDWLYR�� RYYHUR� TXDQGR
WDOH� SLDQR� QRQ� VLD� VWDWR� SUHFHGHQWHPHQWH� DSSURYDWR� DL� VHQVL� GHOOD� /�Q�
����������

E� LQWHUYHQWL� GL� QXRYD� FRVWUX]LRQH� ULFDGHQWL� QHOOH� ]RQH� XUEDQLVWLFKH� GL
FRPSOHWDPHQWR�³%´��FRQ�HVFOXVLRQH�GL�TXHOOL�FRPSRUWDQWL�OD�GHPROL]LRQH�GHOOH
SUHHVLVWHQ]H�HGLILFDWH�QHO�SHULRGR�DQWHULRUH�DO����JLXJQR������

F� LQWHUYHQWL� GL� QXRYD� FRVWUX]LRQH� ULFDGHQWL� LQ� DUHH� VRJJHWWH� D� SLDQLILFD]LRQH
DWWXDWLYD�SUHFHGHQWHPHQWH�DSSURYDWD�DL�VHQVL�GHOOD�/�Q������������

G� SRVD�LQ�RSHUD�GL�LQVHJQH�
H� OLQHH�HOHWWULFKH�GL�EDVVD�WHQVLRQH�
I� WULYHOOD]LRQH� GL� SR]]L� SHU� O¶XWLOL]]D]LRQH� GHOOH� IDOGH� DFTXLIHUH�� HVFOXVH� TXHOOH

PLQHUDOL�H�WHUPDOL�
J� RSHUH� DJUR�VLOYR�SDVWRUDOL� QRQ� UHVLGHQ]LDOL� LQ� DJUR� �]RQD� XUEDQLVWLFD� ³(´��

SXUFKp�VLD�ULVSHWWDWR�O¶LQGLFH�HGLILFDWRULR�SDUL�D������PF�PT�
K� DWWLYLWj� VLOYR�FROWXUDOL�� DUERULFROWXUD� GD� OHJQR�� SRWDWXUH� H� PDQXWHQ]LRQH� GHO

SDWULPRQLR� DUERUHR�� RSHUH� DQWLQFHQGLR� H� IDVFH� WDJOLDIXRFR�� ODYRUL� GL� GLIHVD
IRUHVWDOH��FRQ�HVFOXVLRQH�GHO� WDJOLR�D� UDVR�GHJOL�DOEHUL�G¶DOWR� IXVWR�R�FHGXL�H
GHOOH�RSHUH�GL�ULPERVFKLPHQWR�LQWHUHVVDQWL�VXSHUILFL�VXSHULRUL�D�+D���

L� 6RQR�SDULPHQWL� ULODVFLDWL�GDO�&RPXQH�FRQ� OD�VWHVVD�SURFHGXUD� L�SDUHUL�GL�FXL
DOOD� OHWWHUD� G��� FRPPD���� GHOO¶DUW�� ��� /�5�� Q�� ������� ULFKLHVWL� DQFKH� DL� VHQVL
GHOO¶DUW�����/�5��Q��������FKH�DEELDQR�SHU�RJJHWWR�OH�RSHUH�GL�FXL�DO�FRPPD���

$UW�����±�3URFHGXUD�SHU�LO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH
,O� &RPXQH� ULFHYH� OH� LVWDQ]H� GL� DXWRUL]]D]LRQH� SDHVLVWLFD�� FRUUHGDWD� GDOOD

VHJXHQWH�GRFXPHQWD]LRQH�SURJHWWXDOH�LQ�GXSOLFH�FRSLD�
5HOD]LRQH�HG�HODERUDWL�JUDILFL�GHVFULWWLYL�GHOOH�RSHUH�GD�FRPSLHUVL�
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6LPXOD]LRQH� JUDILFD� H�R� IRWRJUDILFD� GD� FXL� ULVXOWL� FRQ� LPPHGLDWH]]D� O¶DPSLH]]D
GHOO¶LPSDWWR� YLVLYR� VXOO¶DUHD� FLUFRVWDQWH� H�� LQ� SDUWLFRODUH�� VXOOH� SURVSHWWLYH� YLVXDOL
SHUFHWWLELOL�GD�PHGLD�GLVWDQ]D�H�GD�OXRJKL�R�SXQWL�SDQRUDPLFL�SXEEOLFL��TXDORUD�VL�WUDWWL�GL
LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH�R�DPSOLDPHQWR�YROXPHWULFR�GHJOL�HGLILFL�SUHHVLVWHQWL�

'RFXPHQWD]LRQH�IRWRJUDILFD�SDQRUDPLFD�GHOO¶LQWRUQR�
$EDFR�GHL�PDWHULDOL�H�GHL�FRORUL�GD�XWLOL]]DUVL��TXDORUD�VL�SURFHGD�DG�LQWHUYHQWL� LQ

FHQWUR�VWRULFR�R�LQ�DPELWR�XUEDQL]]DWR�GD�SL��GL�WUHQW¶DQQL�
5HVWDQR� VDOYL� L� UHTXLVLWL� GRFXPHQWDOL� SUHYLVWL� GDOOD� UHJRODPHQWD]LRQH� HGLOL]LD� R

GHULYDQWL�GDOOH�1RUPH�GL�$WWXD]LRQH�GHO�3�8�&��RYYHUR�GHO�SLDQR�DWWXDWLYR�GL�ULIHULPHQWR�
/¶LVWUXWWRULD�GD�SDUWH�GHOO¶8IILFLR�&RPXQDOH�FRPSHWHQWH�GHYH�FRQFOXGHUVL�FRQ�XQD

SURSRVWD�PRWLYDWD�GL�SURYYHGLPHQWR�
,O� ULODVFLR� GHOO¶DXWRUL]]D]LRQH� SHVLVWLFD� GHYH� HVVHUH� SUHFHGXWR� GDOO¶DFTXLVL]LRQH

GHO� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD�� FKH� VL� SURQXQFLD� FRQ� SDUHUH� PRWLYDWR� H
REEOLJDWRULR� PD� QRQ� YLQFRODQWH�� 4XDQGR� OD� &RPPLVVLRQH� HGLOL]LD� VL� SURQXQFLD� D
PDJJLRUDQ]D�HG�LO�SDUHUH�QRQ�VLD�FRQGLYLVR�GDOO¶HVSHUWR�LQ�PDWHULD�GL�WXWHOD�SDHVLVWLFD�
GL� FLz� GHYH� HVVHUH� HIIHWWXDWD� VSHFLILFD� YHUEDOL]]D]LRQH� D� FXUD� GHO� VHJUHWDULR� GHOOD
FRPPLVVLRQH�VWHVVD�

/¶DXWRUL]]D]LRQH�SDHVLVWLFD�SUHFHGH�FRQ�SURYYHGLPHQWR�DXWRQRPR�LO�ULODVFLR�GHOOD
FRQFHVVLRQH�R�DXWRUL]]D]LRQH�HGLOL]LD�SHU�OH�RSHUH�FLWDWH�DO�SDU��������

1HOO¶DXWRUL]]D]LRQH�SDHVLVWLFD�GRYUDQQR�WURYDUH�LQGLFD]LRQH�
/D�IRQWH�GHO�YLQFROR��GHFUHWR�PLQLVWHULDOH�R�UHJLRQDOH��SLDQR�SDHVLVWLFR��HFF���
/¶HVLWR�GHO�SDUHUH�HVSUHVVR�GDOOD�&RPPLVVLRQH�HGLOL]LD�
/H�PRWLYD]LRQL�ILQDOL�GHO�SURYYHGLPHQWR�
/H� HYHQWXDOL� FRQGL]LRQL� PRGLILFDWLYH� GHOO¶RSHUD� SURJHWWDWD�� FKLDUHQGRQH� OH

VSHFLILFKH�PRWLYD]LRQL�
/H� HYHQWXDOL� FRQGL]LRQL� FXL� GHYH� DWWHQHUVL� LO� ULFKLHGHQWH� LQ� FRUVR� G¶RSHUD� H

QHOO¶DPELWR�GHO�FDQWLHUH�
/¶LQGLFD]LRQH�GHO�SHULRGR�GL�YDOLGLWj�GHO�SURYYHGLPHQWR�HQWUR�FXL�GRYUDQQR�HVVHUH

DYYLDWH� OH�RSHUH�DVVHQWLWH��FKH�QRQ�GRYUj�HVVHUH�FRPXQTXH�VXSHULRUH�DL�FLQTXH�DQQL
GDO�ULODVFLR�

,O� 5HVSRQVDELOH� GHO� SURFHGLPHQWR� UHODWLYR� DO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH
SDHVLVWLFD��YLHQH�LQGLYLGXDWR�FRQ�LO�UHJRODPHQWR�FRPXQDOH�

,O� SURYYHGLPHQWR� GL� DXWRUL]]D]LRQH� q� FRPXQLFDWR� DO� ULFKLHGHQWH� H�� FRUUHGDWR� GL
WXWWL� JOL� HODERUDWL�� WUDVPHVVR� DOOD� FRPSHWHQWH� 6RSULQWHQGHQ]D� PLQLVWHULDOH� SHU� L� %HQL
$UWLVWLFL�� $UFKLWHWWRQLFL� HG� $PELHQWDOL�� &RQWHVWXDOPHQWH� XQD� FRSLD� GHO� SURYYHGLPHQWR
GHYH� HVVHUH� WUDVPHVVD� DO� FRPSHWHQWH� 8IILFLR� 3URYLQFLDOH� 7XWHOD� GHO� 3DHVDJJLR
XQLWDPHQWH�DOO¶HVWUDWWR�GHO�YHUEDOH�GHOOD�&RPPLVVLRQH�(GLOL]LD�

/H� DXWRUL]]D]LRQL� H� L� GLQLHJKL� GL� DXWRUL]]D]LRQH� UHODWLYL� DG� LQWHUYHQWL� ULFDGHQWL� LQ
DPELWL� H[WUD� XUEDQL�� GHYRQR� HVVHUH� FRPXQLFDWL� DO� FRPSHWHQWH� ,VSHWWRUDWR� GHO� &RUSR
IRUHVWDOH�H�GL�9LJLODQ]D�$PELHQWDOH�
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3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR��VL� ULPDQGD�DOOH�GLVSRVL]LRQL�GHOOD
/�5��������������Q����H�VXFFHVVLYH�GLUHWWLYH�
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$UW�������&RUWLOL
1HL�IDEEULFDWL�GL�QXRYD�FRVWUX]LRQH�L�FRUWLOL�GRYUDQQR�SUHIHULELOPHQWH�HVVHUH�DSHUWL

DOPHQR�GD�XQ�ODWR��(VVL�GRYUDQQR�DYHUH�XQ
DUHD�QRQ�PLQRUH�GL�����GHOOD�VRPPD�GHOOH
VXSHUILFL�FKH� OL�FLUFRQGDQR��/
DOWH]]D�PDVVLPD�GHL�PXUL�SURVSLFLHQWL� L�FRUWLOL�QRQ�GRYUj
HVVHUH� VXSHULRUH� DG� XQD� YROWD� H�PH]]R� OD� GLVWDQ]D�PHGLD� WUD� HVVL� HG� LO� OLPLWH� GHOOR
VSD]LR�VFRSHUWR�FKH�VWD�ORUR�GL�IURQWH�

/D�GLVWDQ]D�GHL�SXQWL�PHGL�GHL� ODWL� FRQWUDSSRVWL�QRQ�GRYUj�HVVHUH� LQIHULRUH�D�P
������TXDWWUR��

/
DOWH]]D�GHL�PXUL�VDUj�PLVXUDWD�GDO�SDYLPHQWR�GHO�FRUWLOH�VLQR�DOOD�OLQHD�GL�JURQGD
GHO�WHWWR�

/D� VXSHUILFLH� FRPH� VRSUD� VWDELOLWD�� GHL� FRUWLOL� GRYUj� HVVHUH� QHWWD� GD� RJQL
VSRUJHQ]D��VDUj�VROR�WROOHUDWD�OD�JURQGD�FKH�LQVLHPH�DO�FDQDOH�QRQ�VSRUJD�SL��GL�FP�
���GDOOD�OLQHD�GHO�PXUR�

1HL�IDEEULFDWL�HVLVWHQWL��VH�OD�VXSHUILFLH�GHL�FRUWLOL�QRQ�FRPSRUWD�VRSUDHOHYD]LRQH
GL�QXRYR�SLDQR�D�QRUPD�GHOOH�SUHVFUL]LRQL�SUHFHGHQWL��SRWUDQQR�HVHJXLUVL�VRYUDVEDO]L�LQ
DUUHWUDPHQWR� DOOH� FRQGL]LRQL� FKH� OD� QXRYD� DUHD� DUUHWUDWD�� XQLWD� D� TXHOOD� GHO� YHFFKLR
FRUWLOH��QRQ�ULVXOWL�LQIHULRUH�DL�PLQLPL�SUHVFULWWL�

1HL�FRUWLOL�FRSHUWL�LQ�FRUULVSRQGHQ]D�GL�SLDQL�EDVVL�O
DOWH]]D�GHL�PXUL�SHULPHWUDOL�VL
PLVXUD�GDO�SDYLPHQWR�GHO�FRUWLOH�FRSHUWR�H�QRQ�GDO�OLYHOOR�GHOOD�FRSHUWXUD��3HU�L�FRUWLOL�GD
FRVWUXLUH�VXL�FRQILQL�GL�DOWUH�SURSULHWj��GHEERQR�HVVHUH�VRGGLVIDWWH�OH�FRQGL]LRQL�GL�DUHD
PLQLPD� H� GL�PLQLPD� GLVWDQ]D� IUD� OH� SDUHWL� RSSRVWH� SUHFHGHQWHPHQWH� VWDELOLWH�� WHQXWR
FRQWR� GHOOD� PDVVLPD� DOWH]]D� FKH� SRWUHEEH� UDJJLXQJHUH� VXOOD� OLQHD� GL� FRQILQH� OH
FRVWUX]LRQL�GHL�YLFLQL��VHFRQGR�OH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�LQ�UHOD]LRQH�DOOH�YLH
VX�FXL�SURVSHWWDQR�L�ORWWL�OLPLWURIL��H�FLz�DOOR�VFRSR�GL�QRQ�FUHDUH�VHUYLW��VXL�IRQGL�YLFLQL�H
QRQ�SUHJLXGLFDUH�LQ�DOFXQ�PRGR�OH�SRVVLELOLWj�FRVWUXWWLYH�GHL�YLFLQL��$�WDOL�QRUPH�VX�SXz
GHURJDUH�VROWDQWR�TXDQGR�LO�SURSULHWDULR�FKH�YXROH�FRVWUXLUH�SUHVHQWL�DWWR�GL�FRVWLWX]LRQH
GL�VHUYLW��D�FDULFR�GHO� IRQGR�YLFLQR�H�GHO�SURSULR��GDO�TXDOH�ULVXOWL�VWDELOLWR�VXO�FRQILQH�
SHU�FRQWULEXWR�D�FDULFR�GHOOH�GXH�SURSULHWj�R�GL�XQD�VROD�GL�HVVH��XQ�FRUWLOH�ULVSRQGHQWH
DOO
DOWH]]D�GHL�PXUL�FKH�OR�GRYUDQQR�ILDQFKHJJLDUH�
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/
DWWR� GL� FRVWLWX]LRQH� GL� VHUYLW�� GHYH� ULVXOWDUH� UHJRODUPHQWH� WUDVFULWWR� H� GHYH
SRUWDUH�OD�GLFKLDUD]LRQH�FKH�QRQ�q�SRVVLELOH�ULQXQFLDUH��Qp�HVWLQJXHUH��Qp�PRGLILFDUH�OH
VHUYLW��FRQVHQWLWH�VHQ]D�LO�FRQVHQVR�GHO�FDSR�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�

/D�FRSHUWXUD�GHL�FRUWLOL�FRQ�LQIHUULDWH�q�VXERUGLQDWD�DO�SHUPHVVR�GHO�5HVSRQVDELOH
GHOO¶8IILFLR�7HFQLFR�FKH�GHFLGHUj�VHQWLWL�OD�&RPPLVVLRQH�(GLOL]LD�H�O
XIILFLR�VDQLWDULR��PD
QRQ� SRWUj� HVVHUH� FRQFHVVR� TXDQGR� GD� HVVL� HVFOXVLYDPHQWH� WUDJJRQR� DULD� H� OXFH� JOL
DPELHQWL� FKH� OL� FLUFRQGDQR� FKH� GRYUDQQR� HVVHUH� VHUYLWL� GD� DOWUH� DSHUWXUH� ULVSRQGHQWL
DOOH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�

7DOH�FRSHUWXUD�SRWUj�IDUVL�VROWDQWR�FRQ�LQYHWULDWH�HG�DYUj�XQD�ODQWHUQD�QRQ�PLQRUH
GL�����GHOOD�VXD�VXSHUILFLH��VRSUDHOHYDWD�GL�DOPHQR�P������FRQ�VSRUWHOOL�ODWHUDOL�DSULELOL�
,Q�QHVVXQ�FDVR�GHWWL�FRUWLOL�SRWUDQQR�HVVHUH�XWLOL]]DWL�SHU�XVR�DELWDWLYR�

$UW�������&KLRVWULQH
1HO�FDVR�GL�QXRYD�FRVWUX]LRQH�VDUDQQR�FRQVHQWLWH�OH�FKLRVWULQH��FDYHGL�R�SR]]L�GL

OXFH�ULVWUHWWL�LQ�OLPLWL�LQIHULRUL�D�TXHOOL�VWDELOLWL�SHU�L�FRUWLOL��VH�HVFOXVLYDPHQWH�GHVWLQDWL�DOOD
GLUHWWD� LOOXPLQD]LRQH� HG� DUHD]LRQH� GL� ODWULQH�� EDJQL�� GLVLPSHJQL�� VFDOH� H� LQ� JHQHUDOH
TXHJOL�DPELHQWL�FRQVLGHUDWL�YDQL�DFFHVVRUL�

'HWWH�FKLRVWULQH�H�SR]]L�GL�OXFH�GRYUDQQR�DYHUH�XQ
DUHD�QRQ�PLQRUH�GL������GHOOD
VRPPD�GHOOH�VXSHUILFL�GHOOH�SDUHWL�FKH�OL�FLUFRQGDQR�H�OD�GLVWDQ]D�GHL�SXQWL�PHGL�GHL�ODWL
FRQWUDSSRVWL� QRQ� GRYUj� HVVHUH� LQIHULRUH� D� P� ������ 4XDQGR� WUDWWDVL� GL� DGDWWDPHQWL� H
UHVWDXUL� GL� YHFFKL� HGLILFL� DO� ILQH� GL� PLJOLRUDUH� OH� FRQGL]LRQL� GL� YHQWLOD]LRQH� H� GL
LOOXPLQD]LRQH�SRWUDQQR�HVVHUH�FRQVHQWLWL�FRUWLOL�H�FKLRVWULQH�GL�QXRYD�IRUPD]LRQH��DYHQWL
GLPHQVLRQL� PLQRUL� GL� TXHOOH� VRSUDVFULWWH�� SXUFKp� UDSSUHVHQWLQR� XQ� HIIHWWLYR� VHQVLELOH
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�SUHHVLVWHQWL�

$UW�������&RVWUX]LRQL�DFFHVVRULH
1HOOH� ]RQH� UHVLGHQ]LDOL� WXWWL� L� ORFDOL� DFFHVVRUL�� TXDOL� DXWRULPHVVH�� PDJD]]LQL�

ODYDQGHULD�� OHJQDLD�HFF���GHYRQR� IDUH�FRUSR�XQLFR�FRO� IDEEULFDWR�SULQFLSDOH�HG�HVVHUH
DUPRQLFDPHQWH� FRPSRVWL� FRQ� HVVR�� VLD� QHOOD� IRUPD� FKH� QHL�PDWHULDOL� XVDWL�� /H� DUHH
FRSHUWH�H�L�YROXPL�UHODWLYL�D�GHWWH�FRVWUX]LRQL�VRQR�GD�FRPSXWDUVL�DL�ILQL�GHO�FDOFROR�GHJOL
LQGLFL�GL�IDEEULFD]LRQH�

3HU�L�IDEEULFDWL�QHOOH�]RQH�UHVLGHQ]LDOL�%��RYH�OD�VXSHUILFLH�GHO�ORWWR�OR�FRQVHQWD��L
VXGGHWWL� ORFDOL�VRQR�DPPHVVL�VWDFFDWL�GDO�IDEEULFDWR�SULQFLSDOH��TXDORUD�VLD�GLPRVWUDWD
O
LPSRVVLELOLWj�GL� UHDOL]]DUOL�D� ULGRVVR�GHO� IDEEULFDWR�VWHVVR��SHU�XQD�VXSHUILFLH�FRSHUWD
PDVVLPD� GHO� ���� GL� TXHOOD� HVLVWHQWH�� ,� ORFDOL� HVHJXLWL� VXO� PXUR� GL� UHFLQ]LRQH� QRQ
GRYUDQQR�VXSHUDUH�O¶DOWH]]D�GL�TXHVWD�
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$UW�������'HFRUR�H�PDQXWHQ]LRQH�GHJOL�HGLILFL
/H�FRVWUX]LRQL�VLD�SXEEOLFKH�FKH�SULYDWH�H�OH�HYHQWXDOL�DUHH�GL�VHUYL]LR�GHOOH�VWHVVL

GHYRQR� HVVHUH� SURJHWWDWH�� HVHJXLWH� H� PDQWHQXWH� LQ� RJQL� ORUR� SDUWH� LQ� PRGR� GD
DVVLFXUDUH�O
HVWHWLFD�HG�LO�GHFRUR�GHOO
DPELHQWH�

*OL� HGLILFL� GHYRQR�DYHUH�XQD� FRPSLXWD� VROX]LRQH�DUFKLWHWWRQLFD�� H� ULVSHWWDUH� QHO
ORUR�DVSHWWR�HVWHUQR�LO�GHFRUR�HGLOL]LR�HG�LQVHULUVL�DUPRQLFDPHQWH�QHO�FRQWHVWR�XUEDQR�

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� VX� FRQIRUPH� SDUHUH� GHOOD� &RPPLVVLRQH
(GLOL]LD�� SRWUj� LPSDUWLUH� GLUHWWLYH� H� VWDELOLUH� OLPLWD]LRQL� LQWHVH� DG� RWWHQHUH� XQ� FRUUHWWR
LQVHULPHQWR� XUEDQLVWLFR� HG� DUFKLWHWWRQLFR� HG� KD� OD� IDFROWj� GL� LPSRUUH� DL� SURSULHWDUL
O
HVHFX]LRQH� GL� RSHUH� �LQWRQDFDWXUH�� WLQWHJJLDWXUH� HFF��� H� OD� ULPR]LRQH� GL� HOHPHQWL
�VFULWWH�� LQVHJQH�� GHFRUD]LRQL�� FRORULWXUH�� VRYUDVWUXWWXUH� GL� RJQL� JHQHUH�� EDOFRQL� HFF���
DQFKH�VH�SUHHVLVWHQWL�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�

,�FDVVRQL��OH�WXED]LRQL��L�FDYL�WHOHIRQLFL�HG�HOHWWULFL�QRQ�GHYRQR�HVVHUH�SRVWL�VXOOH
SDUHWL� HVWHUQH� VH� QRQ� LQ� DSSRVLWL� LQFDVVL� WDOL� GD� FRQVHQWLUH� XQD� LGRQHD� VROX]LRQH
DUFKLWHWWRQLFD�

$O� ILQH�GL� WXWHODUH� LO�GHFRUR�GHL�SURVSHWWL�GHL� IDEEULFDWL�VXOOH�SXEEOLFKH�YLH��H�SHU
XQD� PLJOLRUH� YDORUL]]D]LRQH� GHO� SDWULPRQLR� HGLOL]LR� WUDGL]LRQDOH� GHOOD� ]RQD� ³$´�� OH
FDVVHWWH� GHL� FRQWDWRUL� (6$)�� (1(/� H� 7(/(&20� GHYRQR� HVVHUH� LQVHULWH
DUPRQLFDPHQWH� QHO� FRQWHVWR� FLUFRVWDQWH�� TXDQGR� YHQJD� GLPRVWUDWD� O¶LPSRVVLELOLWj� GL
UHDOL]]DUOH�DOO¶LQWHUQR�GHL�FRUWLOL�GHL�SULYDWL�

/H� DSSDUHFFKLDWXUH� TXDOL� FRQGL]LRQDWRUL� H� VLPLOL�� GRYUDQQR� HVVHUH� XELFDWL� LQ
DSSRVLWL�VSD]L�QRQ�D�YLVWD��DIILQFKp�QRQ�GHWXUSLQR�LO�GHFRUR�GHL�SURVSHWWL�GHJOL�HGLILFL�

2JQL� SURSULHWDULR� KD� O
REEOLJR� GL� HVHJXLUH� L� ODYRUL� GL� ULSDUD]LRQH�� ULSULVWLQR�
LQWRQDFDWXUH�H�ULFRORULWXUH�GHOOH�IDFFLDWH�H�GHOOH�UHFLQ]LRQL�

4XDQGR�SHU�O
HIIHWWR�GHOO
HVHFX]LRQH�GL�XQ
RSHUD�HGLOL]LD�DXWRUL]]DWD��XQD�SDUWH�GL
XQ�HGLILFLR�HVLVWHQWH�YHQJD�D�WURYDUVL�HVSRVWR�DOOD�SXEEOLFD�YLVWD�H�YHQJD�D�FRVWLWXLUH��D
PRWLYDWR� JLXGL]LR� GHOOD� &RPPLVVLRQH� (GLOL]LD�� GHWXUSDPHQWR� DO� GHFRUR� GHOO
DPELHQWH
XUEDQR� q� LQ� IDFROWj� GHO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� LQWLPDUH� DL� SURSULHWDUL� LO
ULIDFLPHQWR� GL� WDOL� SDUWL� VHFRQGR� SURJHWWR� GD� DSSURYDUVL� DL� VHQVL� GHO� UHJRODPHQWR
HGLOL]LR��VH� L�QHFHVVDUL� ODYRUL�SHU� O
HOLPLQD]LRQH�GHOO
HOHPHQWR�GHWXUSDQWH�QRQ�YHQJDQR
HVHJXLWL�HQWUR�����JLRUQL�GDOOD�QRWLILFD�� L� ODYRUL�YHUUDQQR�HVHJXLWL�G
XIILFLR�� ULFXSHUDQGR
SRL�OH�VSHVH�QHL�PRGL�SUHYLVWL�GDOOD�OHJJH�

$UW�������'HFRUR�GHJOL�VSD]L
*OL�VSD]L�HVLVWHQWL�DOO
LQWHUQR�GHL�FHQWUL�DELWDWL�GHYRQR�ULVSHWWDUH�QHO�ORUR�DVSHWWR�LO

GHFRUR� XUEDQR�� SHUWDQWR� GHYRQR� DYHUH� XQD� VSHFLILFD� GHVWLQD]LRQH� HG� HVVHUH
FRQYHQLHQWHPHQWH�VLVWHPDWL�

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� VX� FRQIRUPH� SDUHUH� GHOOD� &RPPLVVLRQH
(GLOL]LD�FRPXQDOH��KD�IDFROWj�GL�LPSRUUH�OD�PDQXWHQ]LRQH�H�OD�FRQVHUYD]LRQH�GHO�YHUGH�
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GHL� IRVVDWL�� GHOOH� VLHSL� HFF�� H� OD� ULPR]LRQH� GL� RJJHWWL�� GHSRVLWL�� PDWHULDOL�� LQVHJQH� H
TXDQW
DOWUR� SRVVD� GHWXUSDUH� O
DPELHQWH� R� FRVWLWXLUH� SUHJLXGL]LR� SHU� OD� SXEEOLFD
LQFROXPLWj�

(
�DPPHVVD�O
DIILVVLRQH�GL�PDQLIHVWL�H�FDUWHOOL�SXEEOLFLWDUL�XQLFDPHQWH�QHJOL�VSD]L
LQGLFDWL�GDO�FRPXQH�QHO�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�DPELHQWDOL�

,O�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�VHQWLWD�OD�&RPPLVVLRQH�(GLOL]LD��KD�OD�IDFROWj
GL� LPSRUUH� OD� UHFLQ]LRQH�R� OD�PDQXWHQ]LRQH�GHL� WHUUHQL� QRQ� FROWLYDWL�� SULYL� GL� VSHFLILFD
GHVWLQD]LRQH��LQGHFRURVL�R�SHULFRORVL�

,O�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SXz� LQJLXQJHQGR� O
HVHFX]LRQH�GHOOH�RSHUH�GL
FXL�DL�FRPPL�SUHFHGHQWL��LQGLFDUH�OH�PRGDOLWj�GL�HVHFX]LRQH��ILVVDUH�L�WHUPLQL�GHOO
LQL]LR�H
GHOO
XOWLPD]LRQH�GHL�ODYRUL�

/
LQRVVHUYDQ]D� GL� WDOL� SUHVFUL]LRQL� FRVWLWXLVFH� FRQWUDYYHQ]LRQH� FKH� VDUDQQR
SHUVHJXLWH�D�WHUPLQL�GL�OHJJH�

$UW�������$WWLYLWj�HVWUDWWLYD�GL�FDYD
$O�ILQH�GL�JDUDQWLUH�O
RUGLQDWR�XWLOL]]R�GHO�WHUULWRULR�HG�LO�ULVSHWWR�GHL�EHQL�FXOWXUDOL�HG

DPELHQWDOL��O
DWWLYLWj�GL�ULFHUFD��GL�FROWLYD]LRQH�GHL�PDWHULDOL�H�GHOOH�FDYH�q�UHJRODPHQWDWD
GDOOD�/�5��GHO������������Q�����

$UW�������$JJHWWL�H�VSRUJHQ]H
1HJOL�HGLILFL�H�VXL�PXUL�SURVSLFLHQWL� VSD]L�SXEEOLFL�R�GL�XVR�SXEEOLFR�R�VX�VWUDGH

SULYDWH�VRQR�YLHWDWL�
D��JOL�DJJHWWL��VSRUJHQ]H�H� LQVHJQH�VXSHULRUL�D�FP����� ILQR�DOO
DOWH]]D�GL�P�����

GDO�SLDQR�VWUDGDOH�H�GL�FP�����GD�P������D�P������
E��JOL� LQILVVL� FKH�VL� DSURQR�YHUVR� O
HVWHUQR��DG�XQ
DOWH]]D� LQIHULRUH�D�P������GDO

SLDQR�VWUDGDOH�VH�OD�VWUDGD�q�PXQLWD�GL�PDUFLDSLHGL�H�GL�P������VH�OD�VWUDGD�QH�q�SULYD�
F�� EDOFRQL� H� SHQVLOLQH� VRQR� DPPHVVL� VRODPHQWH� TXDQGR� GHWWH� VWUDGH� DEELDQR

ODUJKH]]D�QRQ�LQIHULRUH�D�P������
G�� O
DJJHWWR�GHL�EDOFRQL�GRYUj�HVVHUH�VSLFFDWR�DG�DOPHQR�P������GDO� SLDQR�GHO

PDUFLDSLHGH� R� DG� DOPHQR� P� ����� GDO� SLDQR� VWUDGDOH� RYH� QRQ� HVLVWD� PDUFLDSLHGH�
PLVXUDQGR�WDOL�DOWH]]H�LQ�FRUULVSRQGHQ]D�GHO�SXQWR�SL��EDVVR�GHO�SURILOR�GHOO
DJJHWWR��/H
VSRUJHQ]H�VRQR�DPPHVVH�VLQR�DG������GHOOD�ODUJKH]]D�VWUDGDOH��FRQ�XQ�PDVVLPR�GL�P
������VSRUJHQ]H�PDJJLRUL�VRQR�SRVVLELOL�LQ�FRVWUX]LRQL�DUUHWUDWH�GDO�ILOR�VWUDGDOH�

/
$PPLQLVWUD]LRQH� &RPXQDOH� SXz� LPSRUUH� FKH� WDOL� VWUXWWXUH� VLDQR� ULGRWWH� RG
HOLPLQDWH�TXDQGR�DUUHFKLQR�SUHJLXGL]LR�DOO
DPELHQWH�FLUFRVWDQWH�RG�DO�WUDIILFR�YHLFRODUH�

H�� GDYDQWL� DOOH� DSHUWXUH� VRQR� DPPHVVH� OH� WHQGH� ULFDGHQWL� VX� VSD]LR� SHGRQDOH
DSHUWR�DO�SXEEOLFR��OD�ORUR�DOWH]]D�GDO�VXROR�GHYH�HVVHUH�LQ�RJQL�SXQWR�QRQ�LQIHULRUH�D
PO�������H�OD�SURLH]LRQH�GHOOD�VSRUJHQ]D�PDVVLPD�GHYH�GLVWDUH�DOPHQR�FP�����GDO�ILOR
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HVWHUQR� GHO� PDUFLDSLHGH�� O
DSSRVL]LRQH� GHOOH� WHQGH� SXz� HVVHUH� YLHWDWD� TXDQGR� HVVH
FRVWLWXLVFDQR�RVWDFROR�DO�WUDIILFR�R�FRPXQTXH�OLPLWLQR�OD�YLVLELOLWj�

I��ODQWHUQH��ODPSDGH��IDQDOL��LQVHJQH�HG�DOWUL�LQILVVL�H�LQ�JHQHUH�TXDOVLDVL�HOHPHQWR
GD�DSSOLFDUH�DOOH�IDFFLDWH�GHJOL�HGLILFL�GHYRQR�ULVSHWWDUH�L�OLPLWL�GL�VSRUJHQ]D�GHILQLWL�QHL
FRPPL�SUHFHGHQWL�

J�� VRWWR� L� SRUWLFL� H� VXL�PDUFLDSLHGL� UHODWLYL� D� QXRYH� FRVWUX]LRQL� SRVWH� VXOOD� OLQHD
VWUDGDOH�VRQR�DPPHVVH� OH� ILQHVWUH� LQ�SLDQR�RUL]]RQWDOH�D�FP�����GDO� OLYHOOR�GHO�VXROR�
SHU�GDUH�OXFH�DL�VRWWHUUDQHL��SXUFKp�VLDQR�ULFRSHUWH�GD�HOHPHQWL�WUDVOXFLGL�R�GD JULJOLH�D
PDJOLD�VWUHWWD��VWDWLFDPHQWH�LGRQHL��FROORFDWL�D�SHUIHWWR�OLYHOOR�GDO�VXROR��SRVVRQR�YHQLUH
SUDWLFDWH�QHJOL�]RFFROL�GHL�IDEEULFDWL�R�QHOOH�DO]DWH�GHL�JUDGLQL�H�GHYRQR�VHPSUH�HVVHUH
PXQLWL�GL�RSSRUWXQH�GLIHVH�

K�� L�EDOFRQL� WRWDOPHQWH�FKLXVL� �%2:�:,1'2:6���R�FKLXVL�DOPHQR� WUH� ODWL�� VRQR
DPPHVVL�VROWDQWR�VH�VRQR�DUUHWUDWL�ULVSHWWR�DO�ILOR�VWUDGDOH�

L�� L� EDOFRQL� LQ� DJJHWWR�� FRVWUXLWL� VXO� FRQILQH�� QRQ� SRWUDQQR� DIIDFFLDUVL� VXOOH
SURSULHWj�OLPLWURIH�H�GRYUDQQR�HVVHUH�PXQLWL�GL�PXUL�DG�LPSHGLPHQWR�GL�YHGXWD�

$UW�������&RPLJQROL�H�FDQQH�GD�IXPR
2JQL�IRFRODUH��FDPLQR��IRUQHOOR��VWXID�R�FXFLQD��GRYUj�HVVHUH�IRUQLWR�GL�XQ�SURSULR

FRQGRWWR� SHU� O
HOLPLQD]LRQH� GHO� IXPR� H� GHL� SURGRWWL� JDVVRVL�� 7DOL� FRQGRWWL� GRYUDQQR
HVVHUH� GLVWLQWL� SHU� RJQL� DSSDUHFFKLR� GL� ULVFDOGDPHQWR�� GRYUDQQR� DYHUH� VH]LRQH
FLUFRODUH� RG� DOPHQR� VSLJROL� DUURWRQGDWL� FRQ� OH� SDUHWL� LQWRQDFDWH� DQFKH� DOO
LQWHUQR
TXDQGR�VLDQR�ULFDYDWL�QHO�YLYR�GHOOD�PXUDWXUD�

(VVL�GRYUDQQR�HPHUJHUH�ROWUH�LO�WHWWR�QRQ�PHQR�L�P������H�QRQ�PHQR�GL������VXOOD
WHUUD]]D�RYH� YL� QRQ� VLDQR�DELWD]LRQL�� GL�P������ VH� VXO� WHUUD]]R� VL� HOHYLQR� FRVWUX]LRQL
DELWXDOL� R� GL� TXHOOH� PDJJLRUL� DOWH]]H� SUHVFULWWH� LQ� FDVL� VSHFLDOL� GD� DOWUH� GLVSRVL]LRQL
JLXGLFDWH�QHFHVVDULH�GDO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR��LQ�PRGR�GD�HYLWDUH�LQ�RJQL
FDVR� FKH� OH� HVDOD]LRQL� HG� LO� IXPR� DEELDQR� D� UHFDUH� GDQQR�� PROHVWLD� R� SHULFROR� DJOL
HGLILFL�YLFLQL�

1RQ�GRYUDQQR�PDL�HVVHUH�DGGRVVDWL�D�WUDYL�R�SDUHWL�GL�OHJQR��DG�LPSDOFDWXUH��PD
GRYUDQQR� GD� TXHVWH� HVVHUH� VHSDUDWH� PHGLDQWH� XQ� PXUR� WDJOLDIXRFR� GHOOR� VSHVVRUH
PLQLPR�GL�FP�����H�QHOO
DWWUDYHUVDUH�L�VRODL�H�OH�VRIILWWH�GRYUDQQR�HVVHUH�GLIHVL�GD�XQD
FRQWURFDQQD� FKH� OL� UHFLQJD� FRPSOHWDPHQWH� LQ� PRGR� GD� FUHDUH� XQ
LQWHUFDSHGLQH� QRQ
PLQRUH�GL���FP�

/H� FRQGRWWH� GD� IXPR� GL� IRUQL�� SDQLILFL�� JURVVL� DSSDUHFFKL� GL� ULVFDOGDPHQWR� R� GL
TXDOVLDVL�DSSDUHFFKLR�GRYH�VL�VYLOXSSL�JUDQGH�TXDQWLWj�GL�FDORUH��VDUDQQR�VSDUDWH�GDOOH
DELWD]LRQL� FRQ� FDPHUD� G
DULD� YHQWLODWD� VXIILFLHQWHPHQWH�� RYH� LPSHGLUH� LQFRPRGH
LUUDGLD]LRQL�

*OL� VERFFKL� GHL� JURVVL� DSSDUHFFKL� GL� IXPR� GRYUDQQR� WURYDUVL� D� QRQ�PHQR� GL�P
�����GLVWDQWL�GD�TXDOVLDVL� ILQHVWUD��H�GRYUDQQR�HVVHUH�GL�DOPHQR�P������SL��DOWL�GHOOD
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PDVVLPD� DOWH]]D� FKH� VHFRQGR� OH� QRUPH� GHO� 5HJRODPHQWR� (GLOL]LR� SRWUj� HVVHUH
UDJJLXQWD�GDOOH�FRVWUX]LRQL�HQWUR�XQ�UDJJLR�GL�P�������

,� SUHGHWWL� GRYUDQQR� HVVHUH� VROLGDPHQWH� FRVWUXLWL� H� SRVWL� LQ� RSHUD� LQ� PRGR� GD
HYLWDUH� SHULFROL� GL� FDGXWD�� GRYUDQQR� HVVHUH� GRWDWL� GL� DSSDUHFFKL� GL� GHSXUD]LRQH� GHO
IXPR�

*OL�LPSLDQWL�HVLVWHQWL�GHYRQR�XQLIRUPDUVL�DOOH�SUHVHQWL�SUHVFUL]LRQL�HQWUR�XQ�DQQR
GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�

$UW�������&DPLQL�LQGXVWULDOL
6DOYR� VSHFLDOL� FRQFHVVLRQL� FKH� LO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� SRWUj� GDUH

WHQHQGR� FRQWR� GHOOD� QDWXUD� GHOO
LPSLDQWR�� SUHYLR� SDUHUH� GHOOD�&RPPLVVLRQH� (GLOL]LD�� L
FDPLQL�LQGXVWULDOL��ROWUH�D�VRGGLVIDUH�WXWWH�OH�SUHVFUL]LRQL�GL�FXL�DOO
DUW�����HG�D�TXHOOH�GL
,JLHQH�H�GL�3ROL]LD�8UEDQD��GHEERQR�DYHUH�GDL� FRQILQL� GHOOH� SURSULHWj� VX� FXL� VRUJRQR
YHUVR� OH�SURSULHWj� YLFLQH�H�YHUVR� OH�DUHH�SXEEOLFKH��XQD�GLVWDQ]D�XJXDOH�DOPHQR�DOOD
PHWj�GHOOD�ORUR�DOWH]]D�H�GHYRQR�HVVHUH�DOPHQR�P�������SL��DOWL�GHOOD�PDVVLPD�DOWH]]D
FRQVHQWLWD�GDO�5HJRODPHQWR�HGLOL]LR�SHU�OH�FRVWUX]LRQL�GD�HGLILFDUVL�HQWUR�XQ�UDJJLR�GL�P
������

(VVL��VH�GLPRVWUDWD�OD�QHFHVVLWj��GRYUDQQR�LQROWUH�HVVHUH�PXQLWL�GL�SDUDIXOPLQH�
*OL�LPSLDQWL�HVLVWHQWL�GRYUDQQR�DGDWWDUVL�DOOH�SUHVHQWL�SUHVFUL]LRQL�HQWUR�XQ�DQQR�

$UW�������5HFLQ]LRQL�GHOOH�DUHH
3HU�OH�UHFLQ]LRQL�GHOOH�DUHH�SULYDWH�YDOJRQR�OH�VHJXHQWL�SUHVFUL]LRQL�
D�� HQWUR� L� OLPLWL� GHOOH� ]RQH� UHVLGHQ]LDOL�� OH� UHFLQ]LRQL� GHOOH� DUHH� SULYDWH� GHYRQR

HVVHUH�UHDOL]]DWH�FRQ�VLHSL��TXDOH�FKH�QH�VLD�O
HVVHQ]D��FDQFHOODWH��PXUL��JULJOLDWL��HFF�
H� QRQ VXSHUDUH� O
DOWH]]D� GL� P� ������ PLVXUDWD� GDOOD� TXRWD� PHGLD� GHO� SLDQR� VWUDGDOH
SURVSHWWDQWH�R�GDO�SLDQR�GL�FDPSDJQD��RYH�OD�VLHSH�HFFHGD�WDOH�DOWH]]D�GRYUj�HVVHUH
ULVSHWWDWD�OD�GLVWDQ]D�GDL�FRQILQL�ILVVDWD�GDOO
DUW������GHO�&�&��,O�5HVSRQVDELOH�GHOO¶8IILFLR
7HFQLFR� VHQWLWD� OD� &RPPLVVLRQH� (GLOL]LD�� SXz� YLHWDUH� O
XVR� GHOOH� UHFLQ]LRQL� H� SXz
LPSRUUH�O
DGR]LRQH�GL�VROX]LRQL�DUFKLWHWWRQLFKH�XQLWDULH�

E�� HQWUR� L� OLPLWL� GHOOH� ]RQH� GHVWLQDWH� DG� LPSLDQWL� LQGXVWULDOL� R� DG� HVVL� DVVLPLODWL�
YDOJRQR� OH� QRUPH� GL� FXL� DOOD� OHWWHUD� D��� q� FRQVHQWLWD� WXWWDYLD�� O
DOWH]]D�PDVVLPD� GL�P
�����

F�� HQWUR� L� OLPLWL� GHOOH� ]RQH� GHVWLQDWH� DG� XVL� DJULFROL� H� GL� TXHOOH� UHVLGHQ]LDOL� FRQ
SUHHVLVWHQ]H�D�FDUDWWHUH� DJULFROR�� IRUPD�� GLPHQVLRQL� H�PDWHULDOL� VRQR�GHILQLWL� LQ� EDVH
DOOH�FDUDWWHULVWLFKH�DPELHQWDOH�HG�DOOH�HVLJHQ]H�IXQ]LRQDOL��IHUPR�LQ�RJQL�FDVR�LO�ULVSHWWR
GHOO
DUW������GHO�&�&�
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,Q�RJQL�FDVR��RYH� OH� UHFLQ]LRQL�VX�VSD]L�DSHUWL�DO�SXEEOLFR�YHQJDQR�HIIHWWXDWH� LQ
PXUDWXUD��HVVH�QRQ�SRWUDQQR�VXSHUDUH�O
DOWH]]D�GL�P�������OD�SDUWH�UHVWDQWH�ILQR�DG�XQ
PDVVLPR�L�P������GRYUj�HVVHUH�DG�DULD�SDVVDQWH�GHO�WLSR�D�JLRUQR�

,Q�SURVVLPLWj�GL�LQFURFL�R�GL�FXUYH�FLHFKH��OH�UHFLQ]LRQL�R�OD�YHJHWD]LRQH�GHEERQR
HVVHUH�WDOL�GD�QRQ�RVWDFRODUH�OD�YLVLELOLWj�H�GD�QRQ�SUHJLXGLFDUH�OD�VLFXUH]]D�GHO�WUDIILFR�
,O�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�SXz�LPSRUUH�FDVR�SHU�FDVR�GHOOH�GLUHWWLYH�DIILQFKp
YHQJDQR�DVVLFXUDWH�OH�VXLQGLFDWH�ILQDOLWj��FRQ�UHODWLYL�DOOLQHDPHQWL�R�SUHVFUL]LRQL�

$UW�������&RSHUWXUH
/H� FRSHUWXUH� FRVWLWXLVFRQR� HOHPHQWL� GL� ULOHYDQWH� LQWHUHVVH� ILJXUDWLYR�� HVVH

SHUWDQWR�� GHYRQR� HVVHUH� FRQFHSLWH� LQ� UHOD]LRQH� DOOH� FDUDWWHULVWLFKH� GHOO
DPELHQWH
FLUFRVWDQWH�

1HOOH�]RQH�UHVLGHQ]LDOL�$�H�%�VRQR�YLHWDWH�OH�FRSHUWXUH�FRQ�ODVWUH�LQ�ILEURFHPHQWR�
RQGXOLQH��SDQQHOOL�PHWDOOLFL� H� VLPLOL�� VRQR� FRQVHQWLWH� HVFOXVLYDPHQWH� OH� FRSHUWXUH� FRQ
WHJROH�ODWHUL]LH�
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$UW�� ��� �� ,QWHUYHQWL� LQ� ]RQH� GL� LQWHUHVVH� DPELHQWDOH�� PRQXPHQWDOH� H
DUFKHRORJLFR

2OWUH� DJOL� REEOLJKL� GL� OHJJH� LQ�PDWHULD� GL� SURWH]LRQH� GHOOH� EHOOH]]H� QDWXUDOL� H� GL
WXWHOD�GHO�SDWULPRQLR�VWRULFR�DUWLVWLFR�H�DUFKHRORJLFR�FRQFHUQHQWL�JOL�LPPRELOL�YLQFRODWL��LO
5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� GHYH� ULFKLHGHUH� LO� SUHYHQWLYR� QXOOD�RVWD� GDOOH
FRPSHWHQWL�VRSULQWHQGHQ]H�SHU�WXWWH�OH�RSHUH�ULFDGHQWL�

D��QHOOH�]RQH�FRQWLJXH�LQ�GLUHWWR�UDSSRUWR�YLVXDOH�FRQ�SDUWLFRODUL�FRQQRWDWL�QDWXUDOL
GHO�WHUULWRULR��DQFRUFKp�QRQ�YLQFRODWH�

E�� QHOOH� ]RQH� FRQWLJXH� R� LQ� GLUHWWR� UDSSRUWR� YLVXDOH� FRQ� SUHHVLVWHQ]H� VWRULFR�
DUWLVWLFKH�R�DUFKHRORJLFKH��DQFRUFKp�QRQ�YLQFRODWH�

$UW�������5LQYHQLPHQWL�GL�FDUDWWHUH�DUFKHRORJLFR�R�VWRULFR�DUWLVWLFR
4XDOVLDVL� ULWURYDPHQWR�GL� LQWHUHVVH�DUFKHRORJLFR�R� VWRULFR�DUWLVWLFR� GHYH�HVVHUH

LPPHGLDWDPHQWH� GHQXQFLDWR� DO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� H� DOOD� FRPSHWHQWH
6RSULQWHQGHQ]D��VRVSHQGHQGR�QHO�FRQWHPSR�HYHQWXDOL�ODYRUL�LQ�FRUVR�

6L� DSSOLFDQR� FRPXQTXH�� OH� YLJHQWL� GLVSRVL]LRQL� SHU� OD� WXWHOD� GHOOH� FRVH� GL
LQWHUHVVH�DUFKHRORJLFR�H�VWRULFR�DUWLVWLFR�

$UW�������&KLRVFKL�H�FDUWHOOL�SXEEOLFLWDUL
,� FKLRVFKL� GL� RJQL� VSHFLH�� GD� FROORFDUVL� VX� VXROR� SXEEOLFR� R� SULYDWR�� VRQR

FRQVHQWLWL� TXDQGR� QRQ� RVWDFROLQR� OD� FLUFROD]LRQH� H� QRQ� VLDQR� FRQWUDUL� DO� SXEEOLFR
GHFRUR��,Q�RJQL�FDVR�HVVL�VRQR�VRJJHWWH�DG�DXWRUL]]D]LRQH�

,O�FROORFDPHQWR�GL�FKLRVFKL�VX� OXRJR�SXEEOLFR�KD�GL�QRUPD�FDUDWWHUH�SURYYLVRULR�
O
DXWRUL]]D]LRQH�SXz�SHUWDQWR�HVVHUH� UHYRFDWD�TXDQGR� UDJLRQL�GL�FDUDWWHUH�SXEEOLFR� OR
ULFKLHGDQR�

(
� SURLELWR�� VHQ]D� OD� SUHYHQWLYD� DXWRUL]]D]LRQH� GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�
FROORFDUH� DOOD� SXEEOLFD� YLVWD� FDUWHOORQL� HG� RJJHWWL� SXEEOLFLWDUL� GL� TXDOVLDVL� JHQHUH�� ,O
ULODVFLR� GHOO
DXWRUL]]D]LRQH� q� HIIHWWXDWR� GLHWUR� SUHVHQWD]LRQH� GHOOD� UHODWLYD� GRPDQGD�
FRUUHGDWD�GD�GLVHJQL�H�IRWRJUDILH��GLPRVWUDQWL� OD�ULVSRQGHQ]D�GHOO
RJJHWWR�FKH�VL�YXROH
HVSRUUH�DO�FDUDWWHUH�HG�DO�GHFRUR�GHOOD�ORFDOLWj�
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(
�YLHWDWD�O
DSSOLFD]LRQH�GL�RJJHWWL�OXPLQRVL��GL�FDUWHOORQL�H�PDQLIHVWL�SXEEOLFLWDUL��GL
LVFUL]LRQL��GL�SLWWXUH�H�VLPLOL�VXL�PXUL�GHOOH�FKLHVH��GHJOL�HGLILFL�SXEEOLFL�HG�HGLILFL�YLQFRODWL
H�QHOOH�IDFFLDWH�GL�HGLILFL�SULYDWL�TXDQGR�QRQ�DXWRUL]]DWL�GD�TXHVWL�

$UW�������,QGLFDWRUL�VWUDGDOL�HG�DSSDUHFFKL�SHU�L�VHUYL]L�FROOHWWLYL
$O�&RPXQH�q�ULVHUYDWD�OD�IDFROWj�GL�DSSOLFDUH��QHOOH�SURSULHWj�SULYDWH��JOL�LQGLFDWRUL

VWUDGDOL�H�JOL�DSSDUHFFKL�SHU�L�VHYL]L�FROOHWWLYL�H�SDUWLFRODUPHQWH�
D� WDEHOOH�LQGLFDQWL�QRPL�GHOOH�YLH�H�GHOOH�SLD]]H�
E� VHJQDOHWLFD�VWUDGDOH�H�WXULVWLFD�
F� SLDVWULQH�GHL�FDSLVDOGL�SHU�OH�LQGLFD]LRQL�DOWLPHWULFKH�H�SHU�OD�ORFDOL]]D]LRQH�GL

VDUDFLQHVFKH��LGUDQWL�HG�DOWUH�LQIUDVWUXWWXUH�
G� PHQVROH��VEUDFFL��JDQFL��SDOLQH�SHU�OD�SXEEOLFD�LOOXPLQD]LRQH�H�VLPLOL�
H� TXDGUL�SHU�DIILVVLRQL�H�VLPLOL�
7DOL� DSSOLFD]LRQL� VRQR� HVHJXLWH� D� FXUD� H� VSHVH� GHO� &RPXQH�� QHO� ULVSHWWR� GHOOD

OHJLVOD]LRQH�YLJHQWH�HG�DUPRQLFDPHQWH�LQVHULWL�QHO�FRQWHVWR�FLUFRVWDQWH�
,� SURSULHWDUL� GHJOL� LPPRELOL� LQWHUHVVDWL� VRQR� WHQXWL� DO� ULVSHWWR� GHJOL� HOHPHQWL

VRSUDFFLWDWL��QRQ�SRVVRQR�FRSULUOL�R�QDVFRQGHUOL�H�VRQR�WHQXWL�DO� ORUR�ULSULVWLQR�TXDORUD
YHQJDQR�GLVWUXWWL�R�GDQQHJJLDWL�SHU�IDWWL�ORUR�LPSXWDELOL�

$UW�������3LWWXUH�ILJXUDWLYH��LQVHJQH�H�YHWULQH
&KL� LQWHQGD� HVHJXLUH� VXOOD� IDFFLDWD� GHOOD� FDVD� R� VXO� DOWUH� SDUHWL� HVSRVWH� DOOD

SXEEOLFD�YLVWD��SLWWXUH�ILJXUDWLYH�GL�TXDOXQTXH�JHQHUH�R�UHVWDXUDUH�TXHOOH�HVLVWHQWL��GHYH
FKLHGHUH�DOO
$PPLQLVWUD]LRQH�&RPXQDOH�DSSRVLWD�DXWRUL]]D]LRQH�

&KLXQTXH� LQWHQGD� IDUH� LVFUL]LRQL� VXL� PXUL� R� FROORFDUYL� VWHPPL� RG� DIILVVL
SXEEOLFLWDUL�� GHYH� HVVHUH� DXWRUL]]DWR� GDOO
$PPLQLVWUD]LRQH� &RPXQDOH� SUHVHQWDQGR� LO
GLVHJQR�R�LO�WHVWR�

/
DSSRVL]LRQH� DQFKH� SURYYLVRULD� GL� LQVHJQH�� PRVWUH�� YHWULQH� GL� ERWWHJKH� H
FDUWHOORQL� LQGLFDQWL�GLWWH�H�VHUYL]L�GL�DUWL��PHVWLHUL��SURIHVVLRQL�HG� LQGXVWULH��SXz�HVVHUH
DXWRUL]]DWD� GDOO
$PPLQLVWUD]LRQH� &RPXQDOH� SXUFKp� QRQ� DOWHULQR� JOL� HOHPHQWL
DUFKLWHWWRQLFL� GHOO
HGLILFLR�� O
DPELHQWH� XUEDQR�� H� VL� LQVHULVFDQR� DUPRQLFDPHQWH� QHO
FRQWHVWR�FLUFRVWDQWH�

$UW�������1XPHUL�FLYLFL
$OO
DWWR� GHO� ULODVFLR� GHO� FHUWLILFDWR� GL� DELWDELOLWj� HG� DJLELOLWj�� LO� &RPXQH� DVVHJQD

DOO
LPPRELOH�LO�QXPHUR�FLYLFR�H�SURYYHGH�DOO
DSSOLFD]LRQH�GHOOD�UHODWLYD�SLDVWULQD�
(
�ULVHUYDWD�FRPXQTXH�DO�&RPXQH�OD�IDFROWj�GL�YDULDUH�OD�QXPHUD]LRQH�FLYLFD�R�GL

VRVWLWXLUH� OD� VHJQDOHWLFD� UHODWLYD�� FRQ� O
REEOLJR� GHOOR� VWHVVR� DO� ULSULVWLQR� GHOO
RSHUD� D
UHJROD�G
DUWH�
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$UW�������'LPHQVLRQL�PLQLPH�GHJOL�DOORJJL
6RQR� FRQVLGHUDWL� ORFDOL� GL� DELWD]LRQH� SHUPDQHQWH�� WXWWL� TXHL� ORFDOL� LQ� FXL� OD

SHUPDQHQ]D�GL�XQD�R�SL��SHUVRQH�QRQ�DEELD�FDUDWWHUH�GL�VDOWXDULHWj��DELWD]LRQL��XIILFL�
QHJR]L��HFF���

6RQR� ORFDOL�VXVVLGLDUL�GHOOH�DELWD]LRQL�TXHOOL�GHVWLQDWL�D�VHUYL]L� LJLHQLFL��GLVSHQVD�
GLVLPSHJQL��LQJUHVVR��ER[�GL�FRWWXUD�HFF�

6RQR� LQYHFH� ORFDOL� QRQ� DELWDELOL� TXHOOL� LQ� FXL� OD� SUHVHQ]D� GL� SHUVRQH� q� VROR
VDOWXDULD��FDQWLQH��JDUDJH��PDJD]]LQR��GHSRVLWR��DUFKLYLR�HFF���

,�ORFDOL�GL�DELWD]LRQH�GHEERQR�DYHUH�OH�FDUDWWHULVWLFKH�PLQLPH�ILVVDWH�GDO�'�0��GHO
�����������H�VXFFHVVLYH�PRGLILFD]LRQL��RYYHUR�

D��SHU�RJQL�DELWDQWH�GHYH�HVVHUH�DVVLFXUDWD�XQD�VXSHUILFLH�GL�PT������SHU�L�SULPL
TXDWWUR�DELWDQWL��HG�PT�����SHU�FLDVFXQR�GHL�VXFFHVVLYL��VXSHUILFLH�QHWWD�GHL�YDQL�XWLOL�DL
TXDOL�YDQQR�VRPPDWL�L�YDQL�DFFHVVRUL��

E�� L� PLQL� DOORJJL� R� PRQRORFDOL� �DOORJJL� FRVWLWXLWL� GD� XQ� YDQR� XWLOH� SL�� L� VHUYL]L�
GHYRQR�DYHUH�XQD�VXSHUILFLH�PLQLPD��FRPSUHQVLYD�GHL�VHUYL]L�QRQ�LQIHULRUH�D�PT�����VH
GRWDWL�GL�XQ�VROR�SRVWR�OHWWR�H�GL�PT�����VH�SHU�GXH�SHUVRQH�

F�� JOL� DOORJJL� GHEERQR� HVVHUH� FRVWLWXLWL� GD� DOPHQR� XQD� VWDQ]D� VRJJLRUQR�� FRQ
SRVWR� OHWWR�� XQD� FXFLQD� R� ER[� FRWWXUD�� FRQ� WLQHOOR�� GD� XQ� EDJQR� FRQ� DOPHQR� GXH
DSSDUHFFKL�ROWUH�DOOD�YDVFD�R�SLDWWR�GRFFLD�

,� ORFDOL� GL� VHUYL]LR� GRYUDQQR� HVVHUH� DGHJXDWL� DO� QXPHUR� GL� SHUVRQH� FKH� YL� VL
GRYUDQQR�LQVHGLDUH�

$UW�������'LPHQVLRQL�PLQLPH�GHL�YDQL
$QFKH�DL� VHQVL� GHO�'�0�� ����������� L� ORFDOL�� QHJOL� HGLILFL� UHVLGHQ]LDOL�� GRYUDQQR

DYHUH�OH�VHJXHQWL�GLPHQVLRQL�PLQLPH�
D��VRJJLRUQR�PT��������
E��WLQHOOR�FRQ�HYHQWXDOH�ER[�FRWWXUD�PT��������
F��FXFLQD�PT�������FRQ�XQD�ODUJKH]]D�PLQLPD�GL�PO�������
G��ER[�FRWWXUD�R�FXFLQLQR�PT�������



�3�8�&��*2112612¶�������������������������������������������������������������������������������������������������5HJRODPHQWR�HGLOL]LR

���� �

H��VWDQ]D�GD�OHWWR�PT�������VH�DG�XQ�OHWWR��H�PT��������VH�D�GXH�OHWWL�
I��EDJQR�PT�������
J��VHUYL]LR���JDELQHWWR���PT�������
K��OD�ODUJKH]]D�PLQLPD�q�GL�P������SHU�L�EDJQL�H�P������SHU�L�VHUYL]L�
L��L�FRUULGRL�GHYRQR�DYHUH�XQD�ODUJKH]]D�PLQLPD�GL�P������ULGXFLELOH�D�P������SHU

TXHOOL�GL�OXQJKH]]D�LQIHULRUH�D�P������
O��O
DOWH]]D�PLQLPD�FRQVHQWLWD�q�GL�P�����H������SHU�L�YDQL�DFFHVVRUL�
P��O
DOWH]]D�PLQLPD�GHL�SRUWLFDWL�R�SLDQL�SLORWLV�GHYH�HVVHUH�GL�P������
Q��1HL�VRWWRWHWWL�DELWDELOL�GHJOL�HGLILFL�FRQ�IDOGH�LQFOLQDWH�OD�PLQLPD�DOWH]]D�PHGLD

DPPHVVD�q�GL�P������HG�LQ�QHVVXQ�SXQWR�GHO�YDQR�SXz�HVVHUH�LQIHULRUH�D�P������
,� ORFDOL� DELWDELOL� ULFDYDWL� LQ� VRSSDOFKL� DSHUWL� VXO� SLDQR� VRWWRVWDQWH� GHYRQR� DYHUH

XQ
DOWH]]D�PLQLPD�GL�P������HG�XQ
DOWH]]D�PHGLD�GL�P������H�QRQ�GRYUDQQR�DYHUH�XQD
VXSHUILFLH�VXSHULRUH�DO�����GHO�ORFDOH�

$UW�������6FDOH
/H�VFDOH�GHEERQR�ULFHYHUH�DULD�H� OXFH�GLUHWWDPHQWH�GDOO
HVWHUQR��VROR�TXDORUD�VL

RVVHUYLQR� OH� GLVSRVL]LRQL� GHOO
DUW�� ��� GHOOD� OHJJH� ���������� HVVH� SRVVRQR� HVVHUH
UHDOL]]DWH�LQ�DPELHQWL�QRQ�GLUHWWDPHQWH�DHUDWL�

'DOOH�VFDOH�QRQ�SXz�SUHQGHUH�OXFH�DOFXQ�ORFDOH�GHOO
DELWD]LRQH�
/H�UDPSH�H�L�SLDQHURWWROL�GHOOH�VFDOH�GHYRQR�DYHUH�XQD�ODUJKH]]D�QHWWD�PLQLPD�GL

P� ������ 6H� LQYHFH� OH� VFDOH� VRQR� DOO
LQWHUQR� GL� XQ� DOORJJLR� OD� ODUJKH]]D� SXz� HVVHUH
ULGRWWD�D�P������

$UW�������6HPLQWHUUDWL�H�VRWWHUUDQHL
,O�VHPLQWHUUDWR�SXz�HVVHUH�DELWDELOH�DOOH�VHJXHQWL�FRQGL]LRQL�
D��O
DOWH]]D�PLQLPD�LQWHUQD�GHL�ORFDOL�GHYH�HVVHUH�GL�DOPHQR�P�������GL�FXL�DOPHQR

P������VXO�SLDQR�GL�VSLFFDWR�
E��LO�SDYLPHQWR�GHYH�HVVHUH�DGHJXDWDPHQWH�LPSHUPHDELOL]]DWR�HG�L�PXUL�SURWHWWL

HIILFDFHPHQWH� FRQWUR� O
XPLGLWj� GHO� VXROR�� LQWRUQR� DL� PXUL� HVWHUQL� GHYH� HVVHUH� IDWWD
XQ
LQWHUFDSHGLQH�YHQWLODWD�H� IRJQDWD��D�SDUWLUH�GD�FP�����VRWWR� LO�SLDQR�GHO�SDYLPHQWR
LQWHUQR�

F�� OD�VXSHUILFLH�QHWWD� LOOXPLQDQWH�QRQ�GHYH�HVVHUH�PLQRUH�GL�����GHOOD�VXSHUILFLH
GHO�ORFDOH��FRQ�ILQHVWUH�DSUHQWLVL�DOO
LQWHUQR�D�P������VXO�SLDQR�GL�VSLFFDWR��GLUHWWDPHQWH
VX�VSD]L�SXEEOLFL�R�SULYDWL�

F� OD�SURIRQGLWj�QHWWD�GHO� ORFDOH�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�GRSSLR�GHOOD�VXD
DOWH]]D�

,�ORFDOL�VRWWHUUDQHL�QRQ�SRVVRQR�HVVHUH�DGLELWL�DG�DELWD]LRQL��XIILFL�R�TXDOVLDVL�DOWUR
XVR�FKH�FRPSRUWL�OD�SHUPDQHQ]D�DQFKH�VROR�GLXUQD�GL�DELWDQWL�
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3HU� L� ORFDOL� GD� DGLELUH� DG� DXWRULPHVVD� R� DG� LPSLDQWL� GL� ULVFDOGDPHQWR�� DULD
FRQGL]LRQDWD�H�VLPLOL��GRYUDQQR�HVVHUH�ULVSHWWDWH�WXWWH�OH�VSHFLILFKH�QRUPH�YLJHQWL�

6H�LO�GHIOXVVR�GHOOH�DFTXH�GL�VFDULFR�GHO�IDEEULFDWR�QRQ�DYYLHQH�D�TXRWD�VXSHULRUH
D�TXHOOR�GHL�ORFDOL�VRWWHUUDQHL��GRYUj�HVVHUH�LQVWDOODWR�XQ�VLVWHPD�GL�VROOHYDPHQWR�GHOOH
DFTXH� VWHVVH�� FKH�� D� JLXGL]LR� GHOO
XIILFLDOH� VDQLWDULR�� VLD� WDOH� GD� HYLWDUH� TXDOVLDVL
LQFRQYHQLHQWH�GL�FDUDWWHUH�LJLHQLFR�

/¶DHUD]LRQH� GL� ORFDOL� VRWWHUUDQHL� H� GL� TXHOOL� SULYL� GL� LOOXPLQD]LRQH� H� DUHD]LRQH
QDWXUDOH�GHYH�HVVHUH�WDOH�GD�DVVLFXUDUH�VXIILFLHQWH�ULFDPELR�G
DULD�

$UW�������$UHD]LRQH�HG�LOOXPLQD]LRQH�GHL�ORFDOL
,O�VRJJLRUQR�� OD�FXFLQD�H� OH�FDPHUH�GD� OHWWR�GHYRQR�HVVHUH�DHUDWH�HG� LOOXPLQDWH

GLUHWWDPHQWH�
,�ORFDOL�DGLELWL�D�GLVLPSHJQL��YDQL�VFDOD��ULSRVWLJOL�HG�DOWUL�ORFDOL�DFFHVVRUL�SRVVRQR

QRQ�DYHUH�WDOH�REEOLJR��SXUFKp�YHQJDQR�JDUDQWLWH� WXWWH� OH�FRQGL]LRQL�GL�VLFXUH]]D�H�GL
LJLHQH�

/D� VXSHUILFLH� QHWWD� GL� LOOXPLQD]LRQH� HG� DHUD]LRQH� GHOOH� ILQHVWUH� GHYH� HVVHUH
DOPHQR�����GHOOD�VXSHUILFLH�GHO�SDYLPHQWR�GHO�ORFDOH�LOOXPLQDWR�

,� FXFLQLQL� GHEERQR� HVVHUH� LOOXPLQDWL� GLUHWWDPHQWH�� SHU� L� ER[� FRWWXUD� DQQHVVL� HG
DPSLDPHQWH� FRPXQLFDQWL� FRQ� L� WLQHOOL� R� FRL� VRJJLRUQL� QRQ� VXVVLVWH� DOFXQ� REEOLJR� GL
ILQHVWUD�� SXUFKp� YHQJD� DVVLFXUDWD� O
DVSLUD]LRQH� IRU]DWD� GHL� IXPL�� YDSRUL� HG� RGRUL� VXL
IRUQHOOL�

,� JDELQHWWL� HG� L� EDJQL� ODGGRYH� QRQ� IUXLVFDQR� GL� YHQWLOD]LRQH� QDWXUDOH�� GHEERQR
HVVHUH�GRWDWL� GL� XQ�DGHJXDWR� LPSLDQWR� GL� DVSLUD]LRQH�PHFFDQLFD� FHQWUDOL]]DWD� FKH� YL
HPHWWD�GHOO
DULD�RSSRUWXQDPHQWH�FDSWDWD�H�FRQ�UHTXLVLWL� LJLHQLFL�FRQIDFHQWL��/
LPSLDQWR
GHYH� DVVLFXUDUH� XQ� ULFDPELR� PHGLR� RUDULR�� QRQ� LQIHULRUH� D� �� YROWH� OD� FXEDWXUD� GHJOL
DPELHQWL�VWHVVL�

1HO�FDVR�ULFHYDQR�OXFH�HG�DULD�GLUHWWDPHQWH�GDOO
HVWHUQR��GHEERQR�HVVHUH�GRWDWL
GL�ILQHVWUD�R�OXFHUQDULR�DSULELOL�GL�DOPHQR�PT�������H�QHO�ULVSHWWR�GHOOH�GLPHQVLRQL�GL�FXL
DO�SUHFHGHQWH�FRPPD�

,Q� RJQL� DELWD]LRQH�� DOPHQR� XQ� EDJQR� GRYUj� HVVHUH� LOOXPLQDWR� HG� DHUDWR
GLUHWWDPHQWH�GDOO
HVWHUQR�

,� EDJQL� R� VHUYL]L� SRVVRQR� DYHUH� DFFHVVR� VROWDQWR� GD� FRUULGRL� R� GD� ORFDOL� GL
GLVLPSHJQR��IDWWD�HFFH]LRQH�SHU�TXHOOL�DG�XVR�HVFOXVLYR�GHJOL�XWHQWL�GL�XQD�VROD�FDPHUD
GD�OHWWR�

*OL�HYHQWXDOL�DQWLJDELQHWWL�GHYRQR�DYHUH�LO�ODWR�PLQLPR�GL�DOPHQR������
1HL� VHUYL]L� LJLHQLFL� GRWDWL� GL� LPSLDQWL� GL� DVSLUD]LRQH� PHFFDQLFD�� q� SURLELWD

O
LQVWDOOD]LRQH�GL�DSSDUHFFKL�D�ILDPPD�OLEHUD��D�QRUPD�GHO�'�0������������
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$UW�������3URWH]LRQH�GDOO
XPLGLWj
7XWWL�JOL�HGLILFL�GHYRQR�HVVHUH�SURWHWWL�GDOO
XPLGLWj�GHO�VXROR�H�GHO�VRWWRVXROR�
/H� UHODWLYH� VRYUDVWUXWWXUH� GHYRQR� SHUWDQWR� HVVHUH� LVRODWH� GDOOH� IRQGD]LRQL

PHGLDQWH�RSSRUWXQD�LPSHUPHDELOL]]D]LRQH��FKH�LPSHGLVFD�O
LPELEL]LRQH�GHOOH�PXUDWXUH
SHU�FDSLOODULWj�

,� ORFDOL� GL� SLDQR� WHUUD� DELWDELOL� GHYRQR� HVVHUH� SRVVLELOPHQWH� VRSUDHOHYDWL� GL
DOPHQR�FP�����ULVSHWWR�DOOD�TXRWD�GHO�WHUUHQR�FLUFRVWDQWH�LQWHUHVVDWR�GDOOD�FRVWUX]LRQH
H�QHL�FDVL�RYH�VLD�RSSRUWXQR�DYHUH�XQ�GLVOLYHOOR�LQIHULRUH�

,�SDYLPHQWL�UHODWLYL�GHYRQR�SHUFLz�HVVHUH� LPSRVWDWL�VX�YHVSDLR�GHOOR�VSHVVRUH�GL
DOPHQR�FP������RSSXUH�VX�VRODLR�FRQ�VRWWRVWDQWH�FDPHUD�G
DULD�R�VFDQWLQDWR�

3HU� L� ORFDOL� DELWDELOL�� OH� PXUDWXUH� LQ� FDOFHVWUX]]R� R� LQ� HOHPHQWL� SUHIDEEULFDWL
FHPHQWL]L�VRQR�FRQVHQWLWH�VROWDQWR�TXDORUD�YHQJDQR�LQWHJUDWH�GD�XQ�SDUDPHQWR�LQWHUQR
FKH�FRQVHQWD�OD�IRUPD]LRQH�GL�XQD�LQWHUFDSHGLQH�SRVVLELOPHQWH�YHQWLODWD�

$UW�������,VRODPHQWR�WHUPLFR�HG�DFXVWLFR
3DUWLFRODUL� DFFRUJLPHQWL� HG� DGHJXDWL�PDWHULDOL� GHYRQR� HVVHUH� DGRWWDWL� DO� ILQH� GL

UHDOL]]DUH� XQ� VXIILFLHQWH� LVRODPHQWR� WHUPLFR�HG�DFXVWLFR� GHL� ORFDOL� DELWDELOL�� $� WDO� ILQH
GHYRQR�HVVHUH�ULVSHWWDWH�OH�QRUPH�GHOOD�/��Q��������H�UHODWLYL�UHJRODPHQWL�GL�DWWXD]LRQH�

'HYRQR� LQROWUH� HVVHUH� DGRWWDWL� WXWWL� TXHJOL� DFFRUJLPHQWL� DWWL� DG� DWWHQXDUH� OH
YLEUD]LRQL�HG�L�UXPRUL�SURGRWWL�GDJOL�LPSLDQWL�WHFQLFL�LQWHUQL�GHOO
HGLILFLR�

$UW�������)XPL��SROYHUL�HG�HVDOD]LRQL
,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� VHQWLWL� JOL� HQWL� FRPSHWHQWL� SUHSRVWL� DO

FRQWUROOR��KD� IDFROWj�GL� LPSRUUH� O
DGR]LRQH�GL�DGHJXDWL�SURYYHGLPHQWL�DO� ILQH�GL�HYLWDUH
LQTXLQDPHQWL� DWPRVIHULFL� HG� DOWUL� GDQQL� H� GLVDJL� UHODWLYL� DOOD� SUHVHQ]D� GL� IXPL�� SROYHUL
HVDOD]LRQL�HFF���GL�YDULD�QDWXUD�

,O�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�ILVVD�L�WHUPLQL�GHOO
LQL]LR�H�GHOO
XOWLPD]LRQH�GHL
ODYRUL��ULIHUHQGR�DO�0HGLFR�3URYLQFLDOH�HG�DO�3UHIHWWR��DGRWWDQGR�JOL�RSSRUWXQL�LQWHUYHQWL
UHSUHVVLYL�H�VRVWLWXWLYL��DL�VHQVL�GHOO
DUW������GHO�7HVWR�8QLFR�/HJJL�6DQLWDULH�
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$UW�����±�6PDOWLPHQWR�ODVWUH�LQ�FHPHQWR�DPLDQWR
4XDORUD� QHOOH� RSHUH� GL� GHPROL]LRQH� VLDQR� SUHVHQWL� GHOOH� ODVWUH� LQ� FHPHQWR

DPLDQWR�� VL� GHYH� SUHVHQWDUH� SULPD� GHOO¶LQL]LR� GHL� ODYRUL�� DOOD� $�6�/�� DSSRVLWR� SLDQR� GL
ODYRUR�SHU�OD�ERQLILFD�GHO�FHPHQWR�DPLDQWR��DL�VHQVL�GHOO¶DUW�����'�/���������

$UW�������%DUULHUH�DUFKLWHWWRQLFKH
7XWWL�JOL�HGLILFL�SULYDWL�GL�QXRYD�FRVWUX]LRQH�RG�RJJHWWR�GL�ULVWUXWWXUD]LRQH�GRYUDQQR

RVVHUYDUH� OH� QRUPH� SHU� O¶HOLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� GL� FXL� DOOD� /�Q�
������H�VXFFHVVLYH�PRGLILFD]LRQL�H� LQWHJUD]LRQL�HG�DO�5HJRODPHQWR�GL�$WWXD]LRQH�GHO
'�0��Q���������

,QROWUH� WXWWL� JOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL� GRYUDQQR� ULVSHWWDUH� OH� QRUPH� GHO
'�3�5��Q���������
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$UW�����±�6PDOWLPHQWR�DFTXH�UHIOXH
/R�VPDOWLPHQWR�GHOOH�DFTXH�UHIOXH��QHL�EDFLQL�H�QHL�FRQGRWWL�D�FLHOR�DSHUWR��QHOOH

IRJQDWXUH�SXEEOLFKH�R�VLQJROH��JOL�DOODFFLDPHQWL�H�OH�UHODWLYH�DXWRUL]]D]LRQL�DOOR�VFDULFR�
OD� GHSXUD]LRQH� GHJOL� VFDULFKL� LQ� DVVHQ]D� GL� UHWH� IRJQDULD� LGRQHD�� VRQR� GLVFLSOLQDWL� DL
VHQVL� GHOOD� /�� Q�� �������� /�� Q�� �������� /�� Q�� �������� /�� Q�� �������� /�5�� Q�� ������
'�$�'��$��������'�$�'�$����������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�

$UW�������5LILXWL�VROLGL�XUEDQL
/D� UDFFROWD� GL� ULILXWL� VROLGL� XUEDQL� HG� LQGXVWULDOL� q� GLVFLSOLQDWD� GDOO
DSSRVLWR

UHJRODPHQWR�FRPXQDOH�

$UW�������$WWLYLWj�PROHVWH�R�LQTXLQDQWL
$OO
LQWHUQR� GHJOL� DELWDWL�� QHOOH� ORUR� YLFLQDQ]H� R� VRSUDYYHQWR� D� ]RQH� UHVLGHQ]LDOL�

QRQ�SRVVRQR�HVVHUH�FRVWUXLWL� ODERUDWRUL�� LQGXVWULH��GHSRVLWL�FRPPHUFLDOL�H�DOWUH�DWWLYLWj�
HFF���FKH� ULVXOWLQR�PROHVWL�SHU� UXPRUH�� YLEUD]LRQL�� RQGH�HOHWWURPDJQHWLFKH��HVDOD]LRQL�
RGRUL��IXPL�R�SHU�DOWUD�FDXVD��RSSXUH�LQ�TXDOFKH�PRGR�LQTXLQDQWL�

4XHVWH� DWWLYLWj� GHYRQR� ORFDOL]]DUVL� QHOOH� DSSRVLWH� ]RQH� SUHYLVWH� GDO� 3�8�&��� H
SRVVRQR�HVVHUH�DWWLYDWH�VROR�VH�VL� IRUQLVFRQR�JDUDQ]LH�FKH� O
LQWHQVLWj�GHOOH�HPLVVLRQL�
PLVXUDWH�VXOOD�OLQHD�GL�FRQILQH�GHO�ORWWR��VDUj�FRQWHQXWD�HQWUR�OLPLWL�GL�WROOHUDELOLWj�H�FKH
WXWWL�L�PRWLYL�GL�LQTXLQDPHQWR��YHUUDQQR�HOLPLQDWL�



�3�8�&��*2112612¶�������������������������������������������������������������������������������������������������5HJRODPHQWR�HGLOL]LR

���� �

&$3��,9

&26758=,21,�$�'(67,1$=,21(�63(&,$/(

$UW�������(GLILFL�H�ORFDOL�GL�XVR�FROOHWWLYR
/H�QRUPH�GL�DELWDELOLWj�DJLELOLWj�SHU�JOL�HGLILFL�HG�L� ORFDOL�GL�XVR�FROOHWWLYR�GHVWLQDWL

DOOD�ULXQLRQH��DOOR�VSHWWDFROR��DO�GLYHUWLPHQWR��DO�FXOWR�H�DG�DOWUH�VLPLOL�DWWLYLWj��HVFOXVD�OD
GHVWLQD]LRQH� UHVLGHQ]LDOH�� SRVVRQR� HVVHUH� PRGLILFDWH� QHL� OLPLWL� GHOOH� VHJXHQWL
SUHVFUL]LRQL�

D�� O
LOOXPLQD]LRQH� QDWXUDOH� SXz� HVVHUH� VRVWLWXLWD� GD� DGHJXDWD� LOOXPLQD]LRQH
DUWLILFLDOH�

E�� O¶DHUD]LRQH� QDWXUDOH� SXz� HVVHUH� VRVWLWXLWD� FRQ� DHUD]LRQH� DUWLILFLDOH�� LQ� RJQL
FDVR�GHYH�HVVHUH�DVVLFXUDWR�LO�ULFDPELR�G
DULD�DGHJXDWR�DOO
XVR�GHO�ORFDOH�

G� WXWWL� L� ORFDOL�GL�QXRYD�FRVWUX]LRQH�GRYUDQQR�DYHUH�DOWH]]D�PLQLPD�GL�P������
HYHQWXDOL� PH]]DQLQL� R� VRSSDOFKL� DVVHUYLWL� H� GLUHWWDPHQWH� FRPXQLFDQWL� FRQ
O
XQLWj� VRWWRVWDQWH� SRWUDQQR� HFFH]LRQDOPHQWH� DYHUH� XQ
DOWH]]D�PLQLPD� GL� P
������SXUFKp�OD�ORUR�VXSHUILFLH�QRQ�VXSHUL�LO�����GHOOD�VXSHUILFLH�WRWDOH�DG�XVR
FROOHWWLYR�

H� (YHQWXDOL�PLQRUL�DOWH]]H�SRVVRQR�HVVHUH�FRQFHVVH�LQ�ORFDOL�GL�]RQD�³$´�H�³%´
ILQR�DG�XQ�PLQLPR�GL�P������H�P������SHU�L�VRSSDOFKL��TXDQGR�TXHVWL�VLDQR�GL
OLPLWDWD�HQWLWj�H�GHVWLQDWH�DG�DWWLYLWj�QRQ�LQTXLQDQWL��PROHVWH�R�VLPLOL�

'HEERQR� FRPXQTXH� HVVHUH� RVVHUYDWH� WXWWH� OH� SDUWLFRODUL� GLVSRVL]LRQL� SUHVFULWWH
GD� OHJJL�� UHJRODPHQWL� H� GDO� 3�8�&�� UHODWLYH� DOOH� YDULH� WLSRORJLH�� LQ� SDUWLFRODUH� L� ORFDOL
DELWDELOL�� DQFRUFKp� LQVHULWL� LQ� HGLILFL� R� FRPSOHVVL� D� VSHFLDOH� GHVWLQD]LRQH�� GRYUDQQR
ULVSHWWDUH�OH�QRUPH�GHWWDWH�SHU�WDOH�GHVWLQD]LRQH�

$UW�������(GLILFL�UXUDOL
,� ULFRYHUL� SHU� JOL� DQLPDOL� GHYRQR� HVVHUH� DHUDWL� HG� LOOXPLQDWL� GDOO
HVWHUQR� FRQ

ILQHVWUH�GL�VXSHUILFLH�FRPSOHVVLYD�QRQ� LQIHULRUH�D������GHOOD�VXSHUILFLH�GHO�SDYLPHQWR�
GHYRQR�� LQROWUH��HVVHUH�YHQWLODWL�FRQ�FDQQH�FKH�SDUWHQGR�GDO�VRIILWWR��VL�HOHYLQR�ROWUH� LO
WHWWR�

,O�SDYLPHQWR�GHYH�HVVHUH�FRVWUXLWR�FRQ�PDWHULDOH�EHQ��FRQQHVVR�� LPSHUPHDELOH�
UDFFRUGDWR�DG�DQJROL�DUURWRQGDWL�FRQ� OH�SDUHWL�HG� LQFOLQDWR�YHUVR�FDQDOHWWH�GL�VFROR�� OH
TXDOL�DGGXFDQR�LO�OLTXDPH�DOO
HVWHUQR�LQ�DSSRVLWL�SR]]L�VWDJQL�

/H� PDQJLDWRLH�� UDVWUHOOLHUH� H� JOL� DEEHYHUDWRL� GHYRQR�� HVVHUH� FRVWUXLWL� FRQ
PDWHULDOH�GL�IDFLOH�ODYDWXUD�H�GLVLQIH]LRQH�

/H�SRUWH�GHYRQR�DSULUVL�YHUVR�O
HVWHUQR�
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7XWWL�L�ORFDOL�GHVWLQDWL�DO�ULFRYHUR�GHJOL�DQLPDOL��GHYRQR�GLVWDUH�GDOOH�DELWD]LRQL�QRQ
PHQR�GL�P��������GHYRQR�HVVHUH�SURYYLVWH�GL�FRQFLPDLD�VLWXDWD�D�GLVWDQ]D�QRQ�PLQRUH
GL�P����GDOOH�DELWD]LRQL�H�SRVVLELOPHQWH�VRWWRYHQWR�ULVSHWWR�DG�HVVH��DG�XQD�GLVWDQ]D
QRQ�PLQRUH� GL� P� ��� GDOOH� VWUDGH�� QRQ�PLQRUH� GL� P� ��� GD FLVWHUQH� H� SUHVH� G
DFTXD
SRWDELOH�H�QRQ�PLQRUH�GL�P����GDOOH�VWDOOH�VWHVVH�

/H�FRQFLPDLH� GHYRQR�DYHUH� IRQGR�H� SDUHWL� LQWRQDFDWH� HG� LPSHUPHDELOL� H� RYH� LO
WHUUHQR�QRQ�VLD�SHUIHWWDPHQWH�SLDQR�GHYRQR�HVVHUH�SRVWH�D�YDOOH�GL�SR]]L��IRQWDQH�HFF�

1RQ�VRQR�DPPHVVL�QHO�FRUSR�GHO�IDEEULFDWR�GHVWLQDWR�D�UHVLGHQ]D��ORFDOL�DG�XVR
VWDOOD�H�ULFRYHUR�DQLPDOL��ILHQLOL�H�GHSRVLWL�GL�PDWHULDOL�VRJJHWWL�D�IHUPHQWD]LRQH�

3HU�OH�DFTXH�XVDWH�YDOJRQR�OH�GLVSRVL]LRQL�GHO�SUHFHGHQWH�DUW�����
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7,72/2�9

6,&85(==$�'(//(�&26758=,21,

&$3��,

1250(�',�%821$�&26758=,21(

$UW�������6WDELOLWj�GHOOH�FRVWUX]LRQL
2JQL� IDEEULFDWR� GHYH� HVVHUH� UHDOL]]DWR� VHFRQGR� OH� PLJOLRUL� UHJROH� G
DUWH� GHO

FRVWUXLUH� HG� LQ� FRQIRUPLWj� DOOH� YLJHQWL� GLVSRVL]LRQL� GL� OHJJH� LQ� RUGLQH� GHL� UHTXLVLWL� GHL
PDWHULDOL� GD� FRVWUX]LRQH�� DOOH� VROOHFLWD]LRQL�� DO� FDOFROR�� DO� GLPHQVLRQDPHQWR� HG
DOO
HVHFX]LRQH�GHOOH�VWUXWWXUH�DO�ILQH�GL�DVVLFXUDUH�OD�VWDELOLWj�GL�RJQL�VXD�SDUWH�

$UW�������0DQXWHQ]LRQH�H�UHVWDXUL
,�SURSULHWDUL�GHL� IDEEULFDWL�KDQQR� O
REEOLJR�GL�SURYYHGHUH�DOOH�PDQXWHQ]LRQL�GHJOL

VWHVVL�� LQ�PRGR� GD� VRGGLVIDUH� SHUPDQHQWHPHQWH� DL� UHTXLVLWL� GHOO
DUW�� SUHFHGHQWH�� SHU
VDOYDJXDUGDUH� OD� SXEEOLFD� LQFROXPLWj� QHO� ULVSHWWR� GHO� SUHVHQWH� 5HJRODPHQWR� H� GHOOH
SUHVFUL]LRQL�GHO�3�8�&�

$UW�������3URYYHGLPHQWL�SHU�FRVWUX]LRQL�SHULFRODQWL
4XDORUD�XQD�FDVD��XQ�PXUR��R� LQ�JHQHUH�TXDOXQTXH� IDEEULFDWR� R� SDUWH� GL� HVVR

FRVWLWXLVFD�SHULFROR�SHU� OD�SXEEOLFD�LQFROXPLWj�� LO�SURSULHWDULR�� LO�FRQGXWWRUH�R� O
LQTXLOLQR
KDQQR�O
REEOLJR�GL�IDUQH�LPPHGLDWDPHQWH�GHQXQFLD�DO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR
H��QHL�FDVL�GL�XUJHQ]D��GL�SURYYHGHUH�DG�XQ�VROOHFLWR�SXQWHOODPHQWR�

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� ULFHYXWD� OD� GHQXQFLD� GL� FXL� DO� FRPPD
SUHFHGHQWH� H� SUHYLR� VRSUDOOXRJR� GHOO
8IILFLR� 7HFQLFR� HG� HYHQWXDOPHQWH� GHOO
8IILFLDOH
6DQLWDULR�� QRWLILFD� DJOL� LQWHUHVVDWL� L� SURYYHGLPHQWL� GD� DGRWWDUH� LPPHGLDWDPHQWH�
ULVHUYDQGRVL� O
LQWHUYHQWR�VRVWLWXWLYR�D�VSHVH�GHJOL� LQWHUHVVDWL�� DL� VHQVL�GHOO
DUW�� ����GHO
7�8�������������Q������
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&$3��,,

&$87(/(�1(//
(6(&8=,21(�'(,�/$925,

$UW�������2SHUH�SURYYLVLRQDOL
3HU� O¶HVHFX]LRQH� GL� WXWWH� OH� RSHUH� FKH� FRPSRUWLQR� O¶DOOHVWLPHQWR� GL� XQ� FDQWLHUH

WHPSRUDQHR�R�PRELOH��GHYRQR�HVVHUH�ULVSHWWDWH�OH�QRUPH�VWDELOLWH�GDO�'�/JV�Q���������
LQ� DWWXD]LRQH� GHOOD� 'LUHWWLYD� &((� ������� UHODWLYR� DOOD� SUHYHQ]LRQH� GHJOL� LQIRUWXQL� VXO
ODYRUR�H�VLFXUH]]D�QHL�FDQWLHUL�HG�DWWHQXDUH��SHU�TXDQWR�SRVVLELOH��OH�PROHVWLH�FKH�L�WHU]L
SRVVDQR�ULVHQWLUH�GDOO
HVHFX]LRQH�GHOOH�RSHUH�VWHVVH�

4XDORUD� VL� HVHJXDQR� RSHUH� HGLOL]LH� LQ� IUHJLR� D� VSD]L� DSHUWL� DO� SXEEOLFR�� LO
SURSULHWDULR�GHYH�FKLXGHUH�FRQ�DGHJXDWD�UHFLQ]LRQH�LO�OXRJR�GHVWLQDWR�DOO
RSHUD��OXQJR�L
ODWL�SURVSLFLHQWL�JOL�VSD]L�VWHVVL�

,Q�RJQL�FDVR�GHYRQR�HVVHUH�VHPSUH�DGRWWDWL�SURYYHGLPHQWL�DWWL�D�VDOYDJXDUGDUH
O
LQFROXPLWj� SXEEOLFD�� GHYH� HVVHUH� DVVLFXUDWD� OD� SRVVLELOLWj� GL� WUDQVLWR� HG� HYLWDWD� OD
IRUPD]LRQH�GL�ULVWDJQL�G
DFTXD�

/H�UHFLQ]LRQL�SURYYLVRULH�GHYRQR�HVVHUH�GL�DVSHWWR�GHFRURVR��DYHUH�DOWH]]D�QRQ
PLQRUH�D�PO�������HG�HVVHUH�FRVWUXLWH�VHFRQGR�JOL�DOOLQHDPHQWL�H�OH�PRGDOLWj�SUHVFULWWH
GDO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�

/H� DSHUWXUH� FKH� VL� SUDWLFDQR� QHOOH� UHFLQ]LRQL� SURYYLVRULH� GHYRQR� DSULUVL� YHUVR
O
LQWHUQR�R�HVVHUH�VFRUUHYROL�DL�ODWL�

*OL� DQJROL� VSRUJHQWL� GHOOH� UHFLQ]LRQL� SURYYLVRULH�� R� GL� DOWUR� JHQHUH� GL� ULSDUR�
GHYRQR�HVVHUH�HYLGHQ]LDWL�PHGLDQWH�]HEUDWXUD�H� VHJQDOHWLFD� VWUDGDOH� H�PXQLWL� GL� OXFL
URVVH�FKH�GHYRQR�ULPDQHUH�DFFHVH�GDO�WUDPRQWR��DO�OHYDU�GHO�VROH�H�FRPXQTXH�LQ�WXWWL�L
FDVL�GL�VFDUVD�YLVLELOLWj�

7XWWH� OH� VWUXWWXUH� SURYYLVLRQDOL� �SRQWL� GL� VHUYL]LR�� LPSDOFDWXUH�� UDPSH�� VFDOH�
SDUDSHWWL�H�VLPLOL��GHYRQR�DYHUH�UHTXLVLWL�GL�UHVLVWHQ]D���VWDELOLWj�H�SURWH]LRQH�FRQIRUPL
DOOH�GLVSRVL]LRQL�GL�OHJJH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR�

,O�SXQWR�SL��EDVVR�GHOOH�RSHUH�SURYYLVLRQDOL�VRSUDVWDQWL� OXRJKL�DSHUWL�DO�SXEEOLFR
GHYH�GLVWDUH�GDO�VXROR�QRQ�PHQR�GL�P������HG�DYHUH�LO�SLDQR�LQIHULRUH�FRVWUXLWR�LQ�PRGR
GD�ULSDUDUH�FRQ�VLFXUH]]D�OR�VSD]LR�VRWWRVWDQWH�

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� KD� FRPXQTXH� IDFROWj� GL� GHWWDUH� SDUWLFRODUL
SUHVFUL]LRQL��ILVVDQGR�L�WHUPLQL�SHU� O
HVHFX]LRQH�H�ULVHUYDQGRVL� O
LQWHUYHQWR�VRVWLWXWLYR�D
VSHVD�GHJOL�LQWHUHVVDWL�

$UW�������6FDYL�H�GHPROL]LRQL
*OL�VFDYL�DL�PDUJLQL�GL�VSD]L�DSHUWL�DO�SXEEOLFR�GHYRQR��HVVHUH�FRQGRWWL� LQ�PRGR

GD� HYLWDUH� OR� VFRVFHQGLPHQWR� GHOOH� SDUHWL�� OH� TXDOL� SHUWDQWR�� GHYRQR� HVVHUH
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DGHJXDWDPHQWH� SURWHWWH�� R� DYHUH� XQD� SHQGHQ]D� UDSSRUWDWD� DOOH� FDUDWWHULVWLFKH� GHO
WUDIILFR�H�FRPXQTXH�LQIHULRUH�DOO
DQJROR�G
DWWULWR�GHO�WHUUHQR�

6RQR�YLHWDWL�LO�FDULFR��OR�VFDULFR�H�O
DFFXPXOR�DQFKH�WHPSRUDQHR��GHL�PDWHULDOL�GD
FRVWUX]LRQH�R� GL� ULVXOWD� GD� VFDYL� R� GHPROL]LRQL� QHL� OXRJKL� DSHUWL� DO� SXEEOLFR�� 6ROR� QHO
FDVR� GL� DVVROXWD� QHFHVVLWj�� LO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR�� D� ULFKLHVWD
GHOO
LQWHUHVVDWR�� SXz� DXWRUL]]DUH� LO� FDULFR�� OR� VFDULFR� H� LO� GHSRVLWR� WHPSRUDQHR� GHL
PDWHULDOL� FRQ� TXHOOH� QRUPH� H� FDXWHOH� FKH�� LQ� RJQL� VLQJROR� FDVR�� YHUUDQQR� VWDELOLWH
RVVHUYDQGR�� OH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� GL� SROL]LD� XUEDQD�� OH� QRUPH� SHU
O
RFFXSD]LRQH� GHO� VXROR� SXEEOLFR�� QRQFKp� OH� OHJJL� YLJHQWL� LQ� PDWHULD� GL� FLUFROD]LRQH
VWUDGDOH�

1HOOH�RSHUH�GL�GHPROL]LRQH��H�VSHFLDOPHQWH�QHOOR�VWDFFR�GL�PDWHULDOL�YROXPLQRVL�H
SHVDQWL�� VL� GHYRQR�XVDUH� WXWWH� OH� FDXWHOH� DWWH� DG�HYLWDUH� GDQQR�D� SHUVRQH� H� D� FRVH�
VFXRWLPHQWR�GHO�WHUUHQR�H�FRQVHJXHQWH�GDQQHJJLDPHQWR�DL�IDEEULFDWL�YLFLQL�

6L�GHYRQR�FRPXQTXH�RVVHUYDUH�OH�SUHVFUL]LRQL�VWDELOLWH�GDO�UHJRODPHQWR�GL�SROL]LD
XUEDQD�H�GHYH�HVVHUH�HYLWDWR�LO�SROYHULR�

$UW�������5HVSRQVDELOLWj�GHOO
HVHFXWRUH�GHL�ODYRUL
/
DVVXQWRUH�GHL� ODYRUL��R��VH�L� ODYRUL�VRQR�FRQGRWWL� LQ�HFRQRPLD�� LO�SURSULHWDULR��H

O
DVVLVWHQWH�GHEERQR�DGRWWDUH��VRWWR�OD�ORUR�SLHQD�HG�HVFOXVLYD�UHVSRQVDELOLWj��WXWWL�TXHL
PH]]L� H� SURYYHGLPHQWL� RG� DFFRUJLPHQWL� QHFHVVDUL� SHU� HYLWDUH�� SHULFROL� GL� TXDOVLDVL
JHQHUH�FKH�SRVVDQR�SURYHQLUH�GDOO
HVHFX]LRQH�GHOOH�RSHUH�

,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� SRWUj� IDU� FRQWUROODUH�� GD� IXQ]LRQDUL� H� GD
DJHQWL�� O
LGRQHLWj�GHL�SURYYHGLPHQWL�GL�FXL�VRSUD�H��RYH� OR� ULWHQJD�RSSRUWXQR��RUGLQDUH
PDJJLRUL� FDXWHOH�� VHQ]D� FKH� QH� GHULYL� LQ� DOFXQ� PRGR� XQD� DWWHQXD]LRQH� GHOOH
UHVSRQVDELOLWj�GHL�VRJJHWWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�

$UW�����±�5LPR]LRQH�GHOOH�UHFLQ]LRQL
,PPHGLDWDPHQWH� GRSR� LO� FRPSLPHQWR� GHL� ODYRUL�� LO� FRVWUXWWRUH� GHYH� SURYYHGHUH

DOOD� ULPR]LRQH� GHL� SRQWL�� EDUULHUH� R� UHFLQ]LRQL� SRVWL� SHU� LO� VHUYL]LR� GHL� PHGHVLPL�
UHVWLWXHQGR�DOOD�FLUFROD]LRQH�LO�VXROR�SXEEOLFR�GD�RJQL�LQJRPEUR�R�LPSHGLPHQWR�

,Q�RJQL�FDVR��WUDVFRUVR�XQ�PHVH�GDOO¶XOWLPD]LRQH�GHOOH�RSHUH��GHYH�FHVVDUH�RJQL
RFFXSD]LRQH�GL�VXROR�SXEEOLFR�FRQ�PDWHULDOH��SRQWL�R�SXQWHOODWXUH�

,Q�FDVR�GL�LQDGHPSLHQ]D��O¶DXWRULWj�FRPXQDOH�SRWUj�RUGLQDUH�O¶HVHFX]LRQH�G¶XIILFLR
DGGHELWDQGR� WXWWH� OH� VSHVH� DO� SURSULHWDULR� H� VDOYH� OH� VDQ]LRQL� SUHYLVWH� GDOOH� QRUPH
YLJHQWL�
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7,72/2�9,

',6326,=,21,�3$57,&2/$5,

&$3��81,&2

$UW�������/LQHH�HOHWWULFKH��WHOHIRQLFKH�H�WHOHJUDILFKH
/H�VRFLHWj�R�JOL�(QWL�HVHUFHQWL� OLQHH�HOHWWULFKH�H� WHOHIRQLFKH�GRYUDQQR�HQWUR�GXH

PHVL�GDOO
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR�FRQVHJQDUH�DOO
$PPLQLVWUD]LRQH
&RPXQDOH� XQD� SODQLPHWULD� GHO� WHUULWRULR� &RPXQDOH� RYH� VLDQR� LQGLFDWL� L� VRVWHJQL�� L
FRQGXWWRUL��OH�FDELQH�FRQ�WXWWH�OH�DSSDUHFFKLDWXUH�GL�WUDVIRUPD]LRQH��PLVXUD�VLFXUH]]D�
H�FRQ�WXWWL�L�GDWL�HVSOLFDWLYL�GL�QDWXUD�PHFFDQLFD�HG�HOHWWULFD�

4XDORUD� QRQ� YHQJD� SURYYHGXWR� HQWUR� LO� WHUPLQH� SUHVFULWWR�� LO� ULOHYDPHQWR� VDUj
HVHJXLWR�D�FXUD�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�H�OH�UHODWLYH�VSHVH�VDUDQQR�ULVFRVVH�D
PH]]R�GHOO
(VDWWRUH�&RPXQDOH�

'RSR� O
DFFHUWDWD�FRQVLVWHQ]D�GHOO
LPSLDQWR��TXDOXQTXH�QXRYD� LQVWDOOD]LRQH�SRWUj
HVVHUH� SUHYHQWLYDPHQWH� DXWRUL]]DWD� GDO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� VHQWLWD� OD
&RPPLVVLRQH�(GLOL]LD�LQ�PRGR�FKH�VLD�HYLWDWR�RJQL�LQFRQYHQLHQWH�GL�QDWXUD�WHFQLFD�HG
HVWHWLFD�

3HU� RWWHQHUH� O
DXWRUL]]D]LRQH� DG� LQVWDOODUH� QXRYH� OLQHH� HOHWWULFKH�� WHOHJUDILFKH� H
WHOHIRQLFKH�GRYUj�HVVHUH�SUHVHQWDWD�GRPDQGD�FRUUHGDWD�GL�SODQLPHWULD�TXRWDWD� LQ� WUH
FRSLH�FRQ� LQGLFDWH�WXWWH� OH�FDUDWWHULVWLFKH�PHFFDQLFKH�HG�HOHWWULFKH��GHL�QXRYL� LPSLDQWL
FRQ�GLVHJQL��SXUH�LQ�WUH�FRSLH��GHOOH�OLQHH�H�GHL�VRVWHJQL�GHOOH�RSHUH�PXUDULH�HFF�

1HO� FHQWUR� DELWDWR� QRQ� q� FRQVHQWLWD� O
LQVWDOOD]LRQH� GL� OLQHH� DHUHH� VH� QRQ� SHU
PRWLYDWH�HVLJHQ]H�WHFQLFKH�QRQ�ULVROYLELOL�FRQ�OLQHH�LQ�FXQLFROR�

$UW�������$SHUWXUH�GL�VWUDGH�SULYDWH
4XDQGR�XQR�R�SL��SURSULHWDUL�LQWHQGRQR�FRVWUXLUH�XQD�VWUDGD�SULYDWD�GD�ODVFLDUVL

DSHUWD�DO�SXEEOLFR�WUDQVLWR��SULPD�FKH�QH�VLD�LQL]LDWD�OD�FRVWUX]LRQH�GHYRQR�SUHVHQWDUH
DO� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� LO� UHODWLYR� SURJHWWR�� RWWHQHUH� O
DSSURYD]LRQH� HG
DGGLYHQLUH�DOOD�VWLSXOD]LRQH�GL�XQ�DWWR�QRWDULOH�GD�WUDVFULYHUH��GDO�TXDOH�ULVXOWL� O
REEOLJR
ORUR� GL� VLVWHPDUH�� OD� VWUDGD� VWHVVD� QHL� PRGL� FKH� YHUUDQQR� SUHVFULWWL
GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�

7DOL�VWUDGH�GRYUDQQR�DYHUH�OD�ODUJKH]]D�PLQLPD�GL�P�������HFFH]LRQDOPHQWH�H�LQ
]RQH� JLj� FRPSURPHVVH� GD� DOWUH� FRVWUX]LRQL�� SRVVRQR� HVVHUH� FRQVHQWLWH� ODUJKH]]H
LQIHULRUL�

7DOL�VWUDGH�QRQ�GRYUDQQR�HVVHUH�VRWWUDWWH�DO�SDVVDJJLR�SXEEOLFR�
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/H� FDVH� H� OH� FRVWUX]LRQL� LQ� JHQHUH�� FKH� GRYHVVHUR� VRUJHUH� OXQJR� OH� VWUDGH
DSSURYDWH�FRPH�VRSUD��VDUDQQR�VRJJHWWH�D� WXWWH� OH�GLVSRVL]LRQL�YLJHQWL��SUHFLVDPHQWH
FRPH�VH�SURVSHWWDVVHUR�VX�VSD]LR�SXEEOLFR�

$UW�������6SD]L��VWUDGH�SULYDWH�D�IRQGR�FLHFR
,� FRUWLOL�� JOL� VSD]L� SULYDWL� H� OH� VWUDGH�SULYDWH� D� IRQGR� FLHFR� FRPXQLFDQWL� FRQ� XQR

VSD]LR�SXEEOLFR��GRYUDQQR�HVVHUH�FKLXVH�FRQ�XQ�PXUR�R�FRQ�XQ�FDQFHOOHWWR�
,O� 5HVSRQVDELOH� GHOO¶8IILFLR� 7HFQLFR� VHQWLWD� OD� &RPPLVVLRQH� (GLOL]LD�� DYUj� OD

IDFROWj� GL� DSSOLFDUH� TXHVWD� GLVSRVL]LRQH� DOOH� YLH� SULYDWH� LQ� VHJXLWR� D� UHJRODUH
DSSURYD]LRQH� TXDQGR�� SHU� LQRVVHUYDQ]D� GHOOH� FRQGL]LRQL� VWLSXODWH�� FLz� VL� UHQGHVVH
QHFHVVDULR�QHOO
LQWHUHVVH�SXEEOLFR�

$UW�������'HFHQ]D�H�SXOL]LD�GHOOH�RSHUH�JLDUGLQDWH
(
� SUHVFULWWR� FKH� OH� RSHUH� JLDUGLQDWH� LQWRUQR� DL� IDEEULFDWL� SURVSHWWDQWL� VXOOH� YLH

VLDQR�WHQXWH�LQ�SHUIHWWR�VWDWR�GL�SXOL]LD�HG�RUGLQH��HYLWDQGR�FKH�VL�DFFXPXOLQR�PDWHULDOL�
SURYYLVWH�RG�DOWUR��VLD�SXUH�GL�XVR�GRPHVWLFR���FKH�UHQGDQR�LQGHFHQWH�R�GLVRUGLQDWR�OR
VSD]LR��D�GHWULPHQWR�GHOOD�EHOOH]]D�GHO�IDEEULFDWR�VWHVVR�H�FLz�LQGLSHQGHQWHPHQWH�GDOOH
SUHVFUL]LRQL�GHO�UHJRODPHQWR�GL�SROL]LD�XUEDQD�
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'(),1,=,21,�85%$1,67,&+(

$%,7$72
9HGL��&HQWUR�DELWDWR´

$%,7$%,/,7$¶�±�$*,%,/,7$¶
6LWXD]LRQH�GL�XQ�HGLILFLR�LQ�UDSSRUWR�DOOH�OHJJL�VDQLWDULH�HG�DOOD�GHVWLQD]LRQH�G
XVR

LQ�DWWR�QHOOR�VWHVVR�R�SUHYLVWD�QHO�SURJHWWR�DSSURYDWR�
3UHQGH� LO� QRPH� GL� �DJLELOLWj� TXDQGR� VL� WUDWWD� GL� XQ� HGLILFLR� GHVWLQDWR� DG� DWWLYLWj

GLYHUVD�GDOOD�UHVLGHQ]D��,O�UHODWLYR�FRQWUROOR�q�GL�FRPSHWHQ]D�GHO�6LQGDFR�
/
HYHQWXDOH� ULODVFLR� GHO� �FHUWLILFDWR� GL� DELWDELOLWj�� SXz� HVVHUH� VHPSUH� UHYRFDWR

TXDQGR� QRQ� VXVVLVWDQR� OH� FRQGL]LRQL� LJLHQLFR�VDQLWDULH� SHU� O
XVR� GHOO
LPPRELOH� FKH�
GLFKLDUDWR�LQDELWDELOH�R�LQDJLELOH��GRYUj�HVVHUH�VJRPEUDWR�

9DOJRQR�OH�QRUPH�ULSRUWDWH�
/��������������$UWW������������7HVWR�8QLFR�/HJJL�6DQLWDULH��
/������������$UW������&RVWUX]LRQL�LQ�]RQH�VLVPLFKH��
/�������������$UWW����������,QWHUYHQWL�VWUDRUGLQDUL�HGLOL]LD�
'�0�����������$UWW��������DOWH]]D�PLQLPD�H�UHTXLVLWL�LJLHQLFR�VDQLWDUL��
/������������$UW������FRPPD���A��LQ�SDUWLFRODUH�
$L� VHQVL�GHOO
DUW�� ����GHO�7�8�/�6��JOL� HGLILFL� R�SDUWL� GL� HVVL� QRQ�SRVVRQR�HVVHUH

DELWDWL� R� XVDWL� VHQ]D� DXWRUL]]D]LRQH� GHO� 6LQGDFR�� LO� TXDOH� OD� FRQFHGH� TXDQGR�� SUHYLD
LVSH]LRQH� GHOO
8IILFLDOH� 6DQLWDULR� H� GHOO
XIILFLR� WHFQLFR� FRPXQDOH�� ULVXOWL� FKH� OD
FRVWUX]LRQH�VLD�VWDWD�HVHJXLWD� LQ�FRQIRUPLWj�GHO�SURJHWWR�DSSURYDWR��FKH� L�PXUL� VLDQR
FRQYHQLHQWHPHQWH�SURVFLXJDWL�H�FKH�QRQ�VXVVLVWDQR�DOWUH�FDXVH�GL�LQVDOXEULWj�

,O� FRQWUDYYHQWRUH� q� SXQLWR� FRQ�XQD�DPPHQGD�GHWHUPLQDWD� GDOOH� YLJHQWL� OHJJL� LQ
PDWHULD�FRQ�XQ�PLQLPR�GL�/���������

$L� VHQVL� GHOO
DUW�� ���� GHO� 7�8�/�6��� LO� 6LQGDFR�� VHQWLWR� O
XIILFLDOH� 6DQLWDULR�� SXz
GLFKLDUDUH� LQDELWDELOH�R� LQDJLELOH�XQ� IDEEULFDWR�R�SDUWH�GL� HVVR�SHU� UDJLRQL� LJLHQLFKH�H
RUGLQDUQH�OR�VJRPEHUR�

3RLFKp� LO� ULODVFLR� GHO� FHUWLILFDWR� GL� DELWDELOLWj� R� DJLELOLWj� SUHVXSSRQH
HVFOXVLYDPHQWH� FKH� O
HGLILFLR� QRQ� DEELD� FDUDWWHULVWLFKH� LQVDOXEUL� R� DQWLJLHQLFKH�� q
OHJLWWLPR�LO�SURYYHGLPHQWR�FRQ�FXL�LO�6LQGDFR�GD�LQL]LR�DOOD�SURFHGXUD�GL�UHSUHVVLRQH�GL
HYHQWXDOL� DEXVL� HGLOL]L�� QRQRVWDQWH� O
DYYHQXWR� ULODVFLR� GHO� SUHGHWWR� FHUWLILFDWR� GL
DELWDELOLWj�

$&&(662�&$55$%,/(
6L�FRQVLGHUD��DFFHVVR��RJQL�HQWUDWD�FDUUDELOH�GD�XQ�ORWWR��DG�XQD�VWUDGD�SXEEOLFD

RSSXUH�DG�XQD�VWUDGD�SULYDWD�DSHUWD�DO�SXEEOLFR� WUDQVLWR��/¶DFFHVVR�FDUUDELOH�FRSHUWR
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YLHQH� FRQWHJJLDWR� FRPH� VXSHUILFLH� FRSHUWD� H� QRQ� ULHQWUD� QHO� FRPSXWR� GHO� YROXPH
SXUFKp�QRQ�VXSHUL�OD�VXSHUILFLH�GL�PT��������H�GHYH�HVVHUH�DSHUWR�SHU�DOPHQR�GXH�ODWL�

$//,1($0(172
(
� OD� OLQHD�VX�FXL�GHYH�REEOLJDWRULDPHQWH�VRUJHUH� O
HGLILFLR�� OD� UHFLQ]LRQH�R�DOWUR

PDQXIDWWR�

$//2**,2�2�$33$57$0(172
3HU�DOORJJLR�RG�DSSDUWDPHQWR�VL�LQWHQGH�XQ�LQVLHPH�GL�YDQL�HG�DFFHVVRUL�VLWXDWL�LQ

XQD� FRVWUX]LRQH� D� FDUDWWHUH� SHUPDQHQWH�� DQFKH� FRQ� DOFXQH� SDUWL� VHSDUDWH�� PD
IXQ]LRQDOPHQWH�FRQQHVVH�D�GHWWD�FRVWUX]LRQH�H�GHVWLQDWH�DG�XVR�GL�DELWD]LRQH��SHU�XQD
IDPLJOLD��/
DOORJJLR�GHYH�DYHUH�XQ� LQJUHVVR�VXOOD�VWUDGD��GLUHWWDPHQWH�R�DWWUDYHUVR�XQ
JLDUGLQR��XQ�FRUWLOH�HFF����R�VX�XQR�VSD]LR�FRPXQH�DOO
LQWHUQR�GHOOD�FRVWUX]LRQH��VFDOH�
SDVVDJJLR��EDOODWRL�HFF��

$/7(==$�'(*/,�(',),&,
6L�PLVXUD� IDFHQGR� OD�PHGLD� WUD� OH�DOWH]]H�PHGLH�D�PRQWH�H� OH�DOWH]]H�PHGLH�D

YDOOH��/H�GXH DOWH]]H�D�SDUWLUH�GDOOD�TXRWD�GHO�PDUFLDSLHGH�R�GHO�WHUUHQR�QDWXUDOH��R�GD
TXHOOD�GHO�WHUUHQR�VLVWHPDWR��VH�SL��EDVVD���VLQR�DOO
HVWUDGRVVR�GHO�VRODLR�GL�FRSHUWXUD
GHO�YDQR�DELWDELOH�SL��DOWR��H�WXWWR�TXHOOR�FKH�SXz�HVVHUH�FRQWHQXWR�HQWUR�XQD�SHQGHQ]D
PDVVLPD�GHO�����FRQVLGHUDQGR�FRUSL�GL�IDEEULFDWL�GHOOD�ODUJKH]]D�GL�P��������6XOOH�YLH
R�VXL�WHUUHQL�LQ�SHQGHQ]D�O
DOWH]]D�VL�PLVXUD�LQ�FRUULVSRQGHQ]D�GHO�SXQWR�PHGLDQR�GHOOD
IDFFLDWD�� QHO� FDVR� GL� IDFFLDWH� FRPSRVWH� GD� HOHPHQWL� GL� YDULD� DOWH]]D�� VL� PLVXUDQR� LQ
FRUULVSRQGHQ]D�GHO�SXQWR�PHGLDQR�GHOO
HOHPHQWR�GL�PDJJLRUH�DOWH]]D�

1HO�FDVR�GL�HGLILFL�FRQWLJXL��VL�PLVXUD�O
DOWH]]D�LQ�RJQL�VLQJROR�HGLILFLR�
/
DOWH]]D� GHJOL� HGLILFL� QRQ� SXz� VXSHUDUH� LO� OLPLWH� ILVVDWR� SHU� VLQJROH� ]RQH� GDOOR

VWUXPHQWR�XUEDQLVWLFR��DG�HFFH]LRQH�GHL��YROXPL�WHFQLFL���YDQR�VFDOD��YDQR�DVFHQVRUH�
FDQQH� IXPDULH� HFF��� SXUFKp� VLDQR� FRQWHQXWL� QHL� OLPLWL� VWUHWWDPHQWH� LQGLVSHQVDELOL� H
FRVWLWXLVFDQR� XQD� VROX]LRQH� DUFKLWHWWRQLFD� FRPSLXWD�� (YHQWXDOL� PDJJLRUL� DOWH]]H� LQ
DUUHWUDWR�QRQ�VL�FRQWHJJLDQR�SXUFKp�VLDQR�FRQWHQXWH�HQWUR� OD�VDJRPD� OLPLWH�GHO����
ULVSHWWR� DOO
RUL]]RQWDOH�� FRQVLGHUDQGR� O
LQJRPEUR� HVWHUQR� GHOOD� FRVWUX]LRQH�� 3HU� JOL
HGLILFL� LQ� DQJROR� IUD� VWUDGH� GL� GLYHUVD� ODUJKH]]D�� O
DOWH]]D� PDVVLPD� FRPSHWHQWH� DOOD
VWUDGD� GL� PDJJLRUH� ODUJKH]]D�� SXz� FRQFHGHUVL� DQFKH� SHU� OD� SDUHWH� VXOOD� VWUDGD� GL
PLQRUH� ODUJKH]]D� SHU� XQD� HVWHQVLRQH� SDUL� DOOD� ODUJKH]]D� GHOOD� VWUDGD� PLQRUH
DXPHQWDWD�GL�P������

$/75,�9$1,
6RQR�WXWWL�TXHL�YDQL�FKH��SXU�HVVHQGR�FRPSUHVL�QHO� IDEEULFDWR�UHVLGHQ]LDOH��QRQ

IDQQR� SDUWH� LQWHJUDQWH� GHOOH� DELWD]LRQL� �ERWWHJKH�� DXWRULPHVVH�� FDQWLQH�� PDJD]]LQL�
VRIILWWH�QRQ�DELWDELOL��SLFFROH�DWWLYLWj�DUWLJLDQDOL��HFF���
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$0%,72�',�$**/20(5$=,21(
3RU]LRQH�GHO� WHUULWRULR�FKH��VHFRQGR� OH� LQGLFD]LRQL�GL�XQ�375�R�GL�XQ�38&��SXz

HVVHUH� RFFXSDWD� GDJOL� DELWDWL� H� GDOOH� ORUR� ]RQH� GL� HVSDQVLRQH�� LQ� EDVH� D� VFHOWH
SLDQLILFDWRULH�FRPXQDOL�

$0%,72�'¶,17(59(172
Ê� XQ� DPELWR� WHUULWRULDOH� VXO� TXDOH� OH� SUHYLVLRQL� GHO� 38&� VL� DWWXDQR� FRQ� XQ

LQWHUYHQWR� XUEDQLVWLFR� XQLWDULR�� SUHOLPLQDUH� DJOL� LQWHUYHQWL� HGLOL]L�� (VVR� SXz� GHOLPLWDUVL
JUDILFDPHQWH�RSSXUH�GHILQLUVL�PHGLDQWH�RSSRUWXQL�SDUDPHWUL�XUEDQLVWLFL�

$03/,$0(172
3HU� DPSOLDPHQWR� VL� LQWHQGH� TXHO� FRPSOHVVR� GL� ODYRUL� FKH� KDQQR� HIIHWWR� GL

LQJUDQGLUH�LO�IDEEULFDWR�HVLVWHQWH��FUHDQGR�XQR�VSD]LR�VXSSOHPHQWDUH��YROXPL�DJJLXQWLYL
R� FKLXGHQGR� VSD]L� FKH� SHU� VSHFLILFD� GHVWLQD]LRQH� GHYRQR� ULPDQHUH� DSHUWL� �SRUWLFL�
EDOFRQL�H�VLPLOL��

$5($�&23(57$
(
� OD� SURLH]LRQH� RUL]]RQWDOH� VXO� ORWWR� GL� WXWWL� JOL� HGLILFL�� SULQFLSDOL� HG� DFFHVVRUL�

FRPSUHVL� L� FRUSL�H� L� YROXPL�D�VEDO]R�� L�SRUWLFDWL�H� OH� WHWWRLH��6RQR�GL� VROLWR�HVFOXVL�GDO
FRPSXWR� GHOO
DUHD� FRSHUWD�� L� EDOFRQL�� YHUDQGH�� ORJJLDWL�� SHQVLOLQH�� VFDOH� HVWHUQH�� LQ
JHQHUH�WXWWL�JOL�VSD]L�DSHUWL�DQFKH�VH�FRSHUWL�� OH�DXWRULPHVVH� LQWHUUDWH�SHU�DOPHQR����
GHOOD�ORUR�DOWH]]D�ORUGD��SXUFKp�LQWHUDPHQWH�FRSHUWH�GD�XQR�VWUDWR�GL�DOPHQR����FP��GL
WHUUD�FROWLYDELOH�D�SUDWR�HG�LQVHULWH�DGHJXDWDPHQWH�QHOOD�VLVWHPD]LRQH�GHOOH�DUHH�OLEHUH�
OH�SLVFLQH�H�OH�YDVFKH�DOO
DSHUWR��OH�DLH��OH�FRQFLPDLH�H�OH�VHUUH�GL�FROWXUD��LQ�]RQD�UXUDOH�
L�SLDQL�FDULFDWRUL�LQ�]RQD�LQGXVWULDOH�R�PLVWD�H�L�VRWWHUUDQHL�

$5($�',�69,/8332�,1'8675,$/(
(
� XQ� FRPSUHQVRULR� GL� HOHYDWD� VXVFHWWLYLWj�� FXL� OD� SUHVHQ]D� GL� XQ� YDVWR� HG

DVVRUWLWR� FRPSOHVVR� GL� IDWWRUL� DJJORPHUDWLYL� HG� XELFD]LRQDOL� FRQIHULVFH� XQ� HOHYDWR
HIIHWWR�SRODUL]]DQWH��FRQ�RSSRUWXQH�WUDVIRUPD]LRQL�DPELHQWDOL�HG�XQ�DGHJXDWR�VLVWHPD
G
LQFHQWLYL�YL�VL�SXz�TXLQGL�VWLPRODUH�XQ�SURFHVVR�GL�DFFXPXOD]LRQH�GL�DWWLYLWj�SURGXWWLYH
Vu� GD� FUHDUH� XQD� FRQFHQWUD]LRQH� LQGXVWULDOH� LQWHQVLYD� �YHGL� SLDQR� GL� LQVHGLDPHQWL
SURGXWWLYL��

$5($�(',),&$%,/(
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(
�OD�SRU]LRQH�GL�ORWWR�FKH��D�QRUPD�GHOOR�VWUXPHQWR�XUEDQLVWLFR�HGLOL]LR�YLJHQWH�q
VXVFHWWLELOH� GL� XWLOL]]D]LRQH� HGLOL]LD� SULYDWD�� (VVD� VL� RWWLHQH� VROLWDPHQWH� GHGXFHQGR
GDOO
DUHD�WRWDOH�GHO�ORWWR�

OH�SRU]LRQL� FKH�� SHU� YLQFROL� GL� OHJJH�H� GHOOR� VWUXPHQWR�XUEDQLVWLFR�HGLOL]LR�� VRQR
VRWWUDWWH�DOO
XVR�HGLOL]LR�SULYDWR�LQ�TXDQWR�GHVWLQDWH�DG�XVL��VWUDGH��DWWUH]]DWXUH��VHUYL]L�
YHUGH�SXEEOLFR�HFF���R�IXQ]LRQL��YHUGH�SULYDWR��GL�LQWHUHVVH�SXEEOLFR�

E�� OH� SRU]LRQL� SHUWLQHQWL� DG� DOWUL� HGLILFL� HVLVWHQWL� VXO� ORWWR� H� FKH� VL� LQWHQGRQR
PDQWHQHUH�

OH�SRU]LRQL�OD�FXL�HGLILFDELOLWj�q�VWDWD�HYHQWXDOPHQWH��WUDVIHULWD�DG�DOWUR�ORWWR�YLFLQR
GHOOR�VWHVVR�SURSULHWDULR�R�FHGXWR�SHU�FRQYHQ]LRQH��WUDVFULWWD��DG�XQ�ORWWR�FRQILQDQWH�GL
XQ�DOWUR�SURSULHWDULR�

JOL�VSD]L�SXEEOLFL�ILQLWLPL�HVLVWHQWL�
6L� SRVVRQR� HYHQWXDOPHQWH� FRQVLGHUDUH� DJJUHJDWH� DOO
DUHD� HGLILFDELOH�� OH� DUHH

FRQILQDQWL��DQFKH�GL�DOWUR�SURSULHWDULR��SXUFKp�OD�FHVVLRQH�GHO�GLULWWR�GL�VIUXWWDPHQWR��LQ
YROXPH�R�LQ�VXSHUILFLH�GL�SLDQR��ULVXOWL�GD�FRQYHQ]LRQH�WUDVFULWWD��PRGLILFDELOH�VROR�FRQ
DXWRUL]]D]LRQH� FRPXQDOH�� (
� RYYLR� FKH� OD� FHVVLRQH� q� DPPLVVLELOH� VROR� SHU� ORWWL� FKH
KDQQR� XQ
HGLILFDELOLWj� UHVLGXD�� FLRq� FKH� VRQR� �VRWWRHGLILFDWL��� 1HO� FDVR� GL� XQ� ORWWR
FRQILQDQWH�FRQ�XQ�FRUWLOH� FRPXQH�R�VWUDGHWWD�GL� DFFHVVR�FRPXQH�VL�SXz�FRQVLGHUDUH
DUHD�HGLILFDELOH��DQFKH� OD�TXRWD�GL�FRUWLOH�FRPXQH�R�VWUDGHWWD� FKH�FRPSHWH�DO� ORWWR�H
FRQ�PHGHVLPD�GHVWLQD]LRQH�XUEDQLVWLFD��VHFRQGR�OH�ULVXOWDQ]H�GL�XQ�DWWR�SXEEOLFR�R�GL
XQD� FRQYHQ]LRQH� WUD� L� FRPSURSULHWDUL� LQWHUHVVDWL�� ,Q� PDQFDQ]D� GL� WDOL� DWWL�� VL� SXz
SUHVXPHUH�� DG� HV�� FKH� DL� ILQL� HGLILFDWRUL�� LO� FRUWLOH� VLD� ULSDUWLWR� LQ� SURSRU]LRQH
DOO
HVWHQVLRQH�GHL�ORWWL�FKH�YL�KDQQR�DFFHVVR�R�LQ�SDUWL�XJXDOL�

$5((�3(5�$775(==$785(�38%%/,&+(
6RQR�OH�DUHH�GL�XQ�SLDQR�XUEDQLVWLFR��HVLVWHQWL�R�SUHYLVWH��GHVWLQDWH�D�VRGGLVIDUH

JOL�VWDQGDUGV�XUEDQLVWLFL�GL�OHJJH��FLRq�D�FRQVHQWLUH�OH�XWLOL]]D]LRQL�SXEEOLFKH�UHODWLYH�DG
DWWUH]]DWXUH�VFRODVWLFKH��DG�DWWUH]]DWXUH�JHQHUDOL��D�SDUFKHJJLR��D�YHUGH�SXEEOLFR�H�DG
DUHH�GL�VHUYL]LR�SHU�LQVHGLDPHQWL�SURGXWWLYL��/H�DUHH�FRPSXWDELOL�DL�ILQL�GHJOL�VWDQGDUGV
VRQR� VROWDQWR� TXHOOH� GL� FXL� VL� SUHYHGH� O¶DFTXLVL]LRQH� GD� SDUWH� GHOOD� SXEEOLFD
DPPLQLVWUD]LRQH�RSSXUH�O¶DVVRJJHWWDPHQWR�D�VHUYLW��GL�XVR�SXEEOLFR�

$5($�85%$1,==$7$
$PELWR� WHUULWRULDOH� SURYYLVWR� GL� LQIUDVWUXWWXUH�� VHUYL]L� HG� RSHUH� GL� YLDULD

GHVWLQD]LRQH��WDOL�GD�FRQVHQWLUH�OD�WUDVIRUPD]LRQH�GHO�VXROR�GD�DJULFROR�DG�XUEDQR�

$55(75$0(172
&RQFHUQH� OD�PLQLPD�GLVWDQ]D�FKH� O
HGLILFLR�GHYH�RVVHUYDUH�GD�XQD� LQIUDVWUXWWXUD

YDULD�R�GD�XQD�SXEEOLFD�DWWUH]]DWXUD��6L�PLVXUD�GDO�SXQWR�GHO� IDEEULFDWR�SL�� YLFLQR�DO
FRQILQH�GHOO
DUHD�SXEEOLFD��HVFOXVL�L�EDOFRQL�DSHUWL��/
DUUHWUDPHQWR��YLQFROD�OD�SRVL]LRQH
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GHOO
HGLILFLR� ULVSHWWR� DOO
LQIUDVWUXWWXUD� R� SXEEOLFD� DWWUH]]DWXUD�� PD� QRQ� ULGXFH� OR
VIUXWWDPHQWR� HGLOL]LR� GHO� ORWWR�� VLFFKp� OD� GHQVLWj� HGLOL]LD� R� O
LQGLFH� GL� VIUXWWDPHQWR� VL
DSSOLFDQR�DOO
LQWHUR�ORWWR�

$77,&2
Ê� LO� SLDQR� DELWDELOH� �QRQ� QHFHVVDULDPHQWH� LO� SL�� DOWR�� VLWXDWR� LPPHGLDWDPHQWH

VRSUD�L�SLDQL�QRUPDOL�GL�XQ�HGLILFLR��TXDQGR�VLD�FRVWUXLWR�
FRQ�FDUDWWHULVWLFKH�VWUXWWXUDOL�H�GLVWULEXWLYH�GLYHUVH�GD�TXHOOH�GHL�SLDQL�VRWWRVWDQWL

HG
LQ�DUUHWUDWR��DOPHQR�SHU�XQD�SDUWH��ULVSHWWR�DO�ILOR�HVWHUQR�GL�IDFFLDWD��FLRq�ULVSHWWR

DL�PXUL�SHULPHWUDOL�GHOO¶HGLILFLR��
LQ� PRGR� GD� RFFXSDUH� VROR� XQD� SDUWH� GHOOD� VXSHUILFLH� GHO� SLDQR� FRUUHQWH� H� GD

FRQVHQWLUH�OD�IRUPD]LRQH�GL�XQ�WHUUD]]R�LQ�FRUULVSRQGHQ]D�GHOO¶DUUHWUDPHQWR�
8Q�SLDQR�DWWLFR�GHYH�GXQTXH�DYHUH�L�VHJXHQWL�UHTXLVLWL�
HVVHUH�VLWXDWR�VXELWR�VRSUD�L�SLDQL�QRUPDOL�
HVVHUH�LQ�WXWWR�R�LQ�SDUWH�DUUHWUDWR�ULVSHWWR�DO�ILOR�HVWHUQR�GL�IDFFLDWD�
GLVSRUUH�GL�XQ�WHUUD]]R�DO�SLDQR��IRUPDWR�QHOOD�]RQD�GL�DUUHWUDPHQWR�
6RSUD� XQ� SLDQR� DWWLFR� SXz� DYHUVL� VLD� XQ� XOWHULRUH� SLDQR� �VXSHUDWWLFR��� VLD� XQD

PDQVDUGD�

$772�81,/$7(5$/(�'¶2%%/,*2
$WWR� FRQ� LO� TXDOH� LO� FRQFHVVLRQDULR� DO� ILQH� GHOO
HVRQHUR� GHOOD� TXRWD� DIIHUHQWH� LO

FRVWR�GL�FRVWUX]LRQH��VL�LPSHJQD�DG�RVVHUYDUH�OH�FRQGL]LRQL�VWDELOLWH�GDOOD�FRQYHQ]LRQH
WLSR��RYYHUR�DG�DSSOLFDUH�SUH]]L�GL� YHQGLWD�H�FDQRQL�GL� ORFD]LRQH�GHWHUPLQDWL� DL� VHQVL
GHOOD�VXGGHWWD�FRQYHQ]LRQH�WLSR��9DOJRQR�OH�QRUPH�GHOOH�VHJXHQWL�

/������������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��'�0�����������
/�������������QXRYR�UHJLPH�GHL�VXROL��
'�0��������������GHWHUPLQD]LRQH�FRVWR�GL�FRVWUX]LRQH�
3RVVRQR� HVVHUH� FRQYHQ]LRQDWL�� OH� DELWD]LRQL� FRQ� LQFUHPHQWR�� GHOOD� VXSHUILFLH

XWLOH� DELWDELOH� QRQ� VXSHULRUH� DO� ���� SUHYLVWR� GDOOD� OHJJH� Q�� �������� H� VXFFHVVLYH
PRGLILFD]LRQL��RYYHUR��PT�����������SDUL�D�PT���������

$775(==$785(�62&,$/,�',�%$6(
&RPSUHQGRQR�OH�VFXROH�PDWHUQH��L�FDPSL�SHU�LO�JLRFR�H�OR�VSRUW�HG�L�FHQWUL�VRFLDOL�

$==21$0(172
2SHUD]LRQH�FRQ�FXL� XQ�DPELWR� WHUULWRULDOH� YLHQH� VXGGLYLVR� LQ� ]RQH�RPRJHQHH�H

VSHFLDOL]]DWH��FLDVFXQD�GHOOH�TXDOL�SXz�HVVHUH��ULVHUYDWD�DG�XQD�GHWHUPLQDWD� IXQ]LRQH



�3�8�&��*2112612¶�������������������������������������������������������������������������������������������������5HJRODPHQWR�HGLOL]LR

���� �

�UHVLGHQ]LDOH�� SURGXWWLYD� SXEEOLFD�� HFF���� YLQFRODWD� DG� XQ� SDUWLFRODUH� XVR�� RG�� LQILQH�
YLQFRODWD�DG�XQD�GHWHUPLQDWD�WLSRORJLD�HGLOL]LD�RG�D�SDUWLFRODUL�SDUDPHWUL�GL�HGLILFD]LRQH�

&$3$&,7$¶�,16(',$7,9$�(�5,&(77,9$
9HGL�5,&(77,9,7$¶

&$572*5$),$�',�%$6(
5DSSUHVHQWD]LRQH� SODQRDOWLPHWULFD� R� DOWLPHWULFD� GL� XQ� DPELWR� WHUULWRULDOH�� FKH

VHUYH�GL�EDVH�DG�XQ�SURJHWWR�DUFKLWHWWRQLFR�R�XUEDQLVWLFR�

&$9(',2�2�&+,2675,1$
Ê� O¶DUHD� OLEHUD� VFRSHUWD� GHOLPLWDWD� GD� HGLILFL� OXQJR� LO� SHULPHWUR�� FKH� VHUYH� DG

LOOXPLQDUH� H� YHQWLODUH� VROR� ORFDOL� QRQ� DELWDELOL�� FLRq� QRQ� GHVWLQDWL� D� SHUPDQHQ]D� GL
SHUVRQH�

&(1752�$%,7$72
6L�GHILQLVFH�FHQWUR�DELWDWR�XQ�DJJUHJDWR�GL�FDVH�FRQWLJXH��FRQ�LQWHUSRVWH�VWUDGH�

SLD]]H�H�VLPLOL�R�FRPXQTXH��EUHYL��VROX]LRQL�GL�FRQWLQXLWj��FDUDWWHUL]]DWR�GDOO
HVLVWHQ]D
GL��VHUYL]L�RG�HVHUFL]L�SXEEOLFL��GHWHUPLQDWL�XQ�OXRJR�GL�UDFFROWD�RYH�VRJOLRQR�FRQFRUUHUH
DQFKH� JOL� DELWDQWL� GHL� OXRJKL� YLFLQL�� SHU� UDJLRQL� GL� FXOWR�� LVWUX]LRQH�� DIIDUL�
DSSURYYLJLRQDPHQWR�H�VLPLOL��RVVLD�XQ�DJJUHJDWR�HGLOL]LR�D�FDUDWWHUH�XUEDQR��GRWDWR�GL
XUEDQL]]D]LRQH�SULPDULD�H�VRFLDOH�

&(1752�(',),&$72
(
� GHOLPLWDWR� SHU� FLDVFXQ� FHQWUR� R� QXFOHR� DELWDWR�� GDO� SHULPHWUR� FRQWLQXR� FKH

FRPSUHQGH�WXWWH�OH�DUHH�HGLILFDWH�FRQ�FRQWLQXLWj�HG�L�ORWWL�LQWHUFOXVL�

&(1752�6725,&2
9HGL�QRUPH�GL�DWWXD]LRQH�

&,*/,2�'(//$�675$'$
(
�OD�OLQHD�GL�OLPLWH�GHOOD�VHGH�R�SLDWWDIRUPD�VWUDGDOH��FRPSUHQGHQWH�WXWWH�OH�VHGL

YLDELOL��VLD�YHLFRODUL�FKH�SHGRQDOL�� LYL� LQFOXVH� OH�EDQFKLQH�RG�DOWUH�VWUXWWXUH� ODWHUDOL�DOOH
SUHGHWWH�VHGL��TXDQGR�TXHVWH�VLDQR�WUDQVLWDELOL��QRQFKp�OH�VWUXWWXUH�GL�GHOLPLWD]LRQH�QRQ
WUDQVLWDELOL��SDUDSHWWL��DUJLQHOOH�H�VLPLOL��

&2035(1625,2
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$PELWR� WHUULWRULDOH� FRPSUHQGHQWH� SL�� FRPXQL� H� FDUDWWHUL]]DWR� GD� XQD� VSLFFDWD
XQLWDULHWj�JHRJUDILFD�LQ�VHQVR�ODWR�H�FLRq�ILVLFD��VRFLDOH��HFRQRPLFD�HG�LQIUDVWUXWWXUDOH�

&2162/,'$0(172
6RQR� TXHOOH� RSHUH� QHFHVVDULH� SHU� DVVLFXUDUH� OD� VWDELOLWj� GHOO¶HGLILFLR� H

FRQFHUQRQR� TXLQGL� LQWHUYHQWL� VXOOH� IRQGD]LRQL�� VXOOH� VWUXWWXUH� SRUWDQWL� H� GL� FRSHUWXUD�
SXUFKp� QRQ� FRPSRUWLQR� PRGLILFKH� RG� DOWHUD]LRQL� VRVWDQ]LDOL� DOOH� VWUXWWXUH� RULJLQDULH
GHOO¶HGLILFLR�

&257,/(
Ê� XQ¶DUHD� OLEHUD� VFRSHUWD�� GHOLPLWDWD� OXQJR� LO� SHULPHWUR�� LQ� WXWWR� R� LQ� SDUWH�� GD

HGLILFL�R�GD�UHFLQ]LRQL�GHVWLQDWD�DQFKH�DG�LOOXPLQDUH�H�YHQWLODUH�ORFDOL�DELWDELOL�
,O�FRUWLOH�VL�GLFH�DSHUWR�VH�FRQILQD��DQFKH�SHU�XQ�EUHYH� WUDWWR��FRQ�XQD�VWUDGD�R

DOWUR�VSD]LR�SXEEOLFR�

&257,/(�5(*2/$0(17$5(
(
� WDOH� XQ� FRUWLOH� OD� FXL� DUHD� VWLD� LQ� XQ� UDSSRUWR� GL� XQ� TXLQWR� FRQ� O
DUHD

FRPSOHVVLYD�GHOOH�SDUHWL�FKH�OR�GHOLPLWDQR��/XQJR�LO�FRQILQH�FRQ�DOWUH�SURSULHWj��RYH�QRQ
HVLVWD� XQD� FRQYHQ]LRQH� GL� �FRPXQLRQH� GL� FRUWLOL�� WUDVFULWWD� H� QRQ� PRGLILFDELOH� VHQ]D
O
LQWHUYHQWR�GDOO
$�&���VL�GHYH�FRQVLGHUDUH�OD�PDJJLRUH�WUD�O
DOWH]]D�HIIHWWLYD�GHOOH�SDUHWL
HVLVWHQWL�H�O
DOWH]]D�PDVVLPD�FKH�HVVH�SRWUHEEHUR�UDJJLXQJHUH�VHFRQGR�OD�QRUPDWLYD�GL
]RQD��/
DUHD�GHO�FRUWLOH�DL�ILQL�GHOOD�YHULILFD�GL�UHJRODPHQWDULWj��VL�FRQVLGHUD�GL�VROLWR�DO
QHWWR� GHOOD� SURLH]LRQH� GHJOL� VSRUWL� FKH� VX� GL� HVVR� VL� DIIDFFLDQR�� HVFOXVH� OH� JURQGH
VSRUJHQWL� QRQ� SL�� GL� ��� FP�� $L� ILQL� GHO� FDOFROR�� OH� HYHQWXDOL� ]RQH� ULHQWUDQWL� OXQJR� LO
SHULPHWUR� GHO� FRUWLOH�� VRQR� DPPHVVH� SHU� XQD� SURIRQGLWj� QRQ� VXSHULRUH� D� ���� GHOOD
ODUJKH]]D�PHGLD�

&257,1$�(',/,=,$
6L� KD� TXDQGR� O
HGLILFD]LRQH� VL� DOOLQHD�� VHQ]D� VROX]LRQH� GL� FRQWLQXLWj� H� SHU� XQR

VYLOXSSR�QRQ�LUULOHYDQWH��OXQJR�LO�FLJOLR�GHOOD�VWUDGD�SXEEOLFD�R�SULYDWD�DSHUWD�DO�SXEEOLFR
WUDQVLWR�� RSSXUH� OXQJR� OD� OLQHD� GL� FRQILQH� GL� XQR� VSD]LR� SXEEOLFR� R� LQILQH�� OXQJR� XQD
TXDOVLDVL�OLQHD�GL�HGLILFD]LRQH�LQWHUQD�DO�ORWWR�RG�D�SL��ORWWL�FRQWLJXL�

&267,�',�85%$1,==$=,21(
&RQFHUQRQR�OH�RSHUH�QHFHVVDULH�D�FRQIHULUH�DOO
LQVHGLDPHQWR��O
LGRQHLWj�WHFQLFD�H

VRFLDOH� DOOD� IXQ]LRQH� �UHVLGHQ]LDOH�� SURGXWWLYD�� GLUH]LRQDOH� R� JHQHULFDPHQWH
SROLIXQ]LRQDOH��DVVHJQDWHOH�GDOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�

&26758=,21(�,//(*,77,0$
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Ê�XQD�FRVWUX]LRQH�HVHJXLWD�LQ�FRQWUDVWR�FRQ�OR�VWUXPHQWR�XUEDQLVWLFR�R�HGLOL]LR�R
FRQ� DOWUD� IRUPD� GL� OHJJH� R� GL� UHJRODPHQWR� LQ� PDWHULD�� RSSXUH� HVHJXLWD� VHQ]D
FRQFHVVLRQH�R�LQ�GLIIRUPLWj�SDU]LDOH�R�WRWDOH�GD�HVVD�

&26758=,21(�8/7,0$7$
$L�ILQL�GHOO
DUW�����GHOOD�/������OD�FRVWUX]LRQH�VL�FRQVLGHUD�XOWLPDWD�DOORUFKp�VRQR

SRUWDWH�D�FRPSLPHQWR�OH�VWUXWWXUH�HVVHQ]LDOL�GHOO
HGLILFLR�UXVWLFR�H�FRSHUWXUD��
3HU�O
HGLOL]LD�VRYYHQ]LRQDWD�H�SHU�JOL�LQWHUYHQWL�SULYDWL�YHGL�YRFH��/DYRUL�XOWLPDWL��

'(16,7$¶�(',/,=,$
9HGL�LQGLFH�GL�IDEEULFDELOLWj�

'(16,7$¶�(',/,=,$�)21',$5,$
(
� LO� UDSSRUWR� LQ�PF�PT� WUD� LO� YROXPH�HGLOL]LR�H� O
DUHD�SHUWLQHQWH�DOOH� FRVWUX]LRQL�

HVFOXVH�OH�VWUDGH�H�OH�DWWUH]]DWXUH�VRFLDOL�

'(16,7$¶�(',/,=,$�7(55,725,$/(
(
� LO� UDSSRUWR� GL� PF�PT� WUD� LO� YROXPH� HGLOL]LR� DPPHVVR� H� O
DUHD� GHOOD� ]RQD

G
LQVHGLDPHQWR�

'(16,7$¶�',�3232/$=,21(�)21',$5,$
(
� LO� UDSSRUWR� LQ�DE�KD� WUD� LO�QXPHUR�GL�DELWDQWL�H� O
DUHD�SHUWLQHQWH�DOOH�DELWD]LRQL

�ORWWR�HGLILFDELOH���HVFOXVH�OH�VWUDGH��VSD]L�SXEEOLFL�H�OH�DWWUH]]DWXUH�VRFLDOL�

'(16,7$¶�',�3232/$=,21(�7(55,725,$/(
(
�LO�UDSSRUWR�LQ�DE�KD�WUD�LO�QXPHUR�GL�DELWDQWL�H�O
DUHD�GHOOD�]RQD�G
LQVHGLDPHQWR�

'(67,1$=,21(�'¶862
'L�XQ
DUHD�R�GL�XQ�HGLILFLR�q�LO�FRPSOHVVR�GL�XVL�R�GL�IXQ]LRQL�DPPHVVH�GDO�SLDQR

XUEDQLVWLFR� SHU� O
DUHD� R� SHU� O
HGLILFLR�� 6L� GLFH� SULQFLSDOH� OD� GHVWLQD]LRQH� G
XVR
TXDOLILFDQWH��FRPSOHPHQWDUH�RG�DFFHVVRULD�R�VHFRQGDULD�OD�R�OH�GHVWLQD]LRQL�G
XVR�FKH
LQWHJUDQR�H�UHQGRQR�SRVVLELOH�OD�GHVWLQD]LRQH�GL�XVR�SULQFLSDOH��HYHQWXDOH�R�DPPHVVD�
OD�R�OH�IXQ]LRQL�QRQ�SULQFLSDOL�FKH��QRQ�ULHQWUDQGR�QHO�SUHFHGHQWH�JUXSSR��QRQ�VRQR�LQ
FRQWUDVWR� FRQ� OD� GHVWLQD]LRQH�SULQFLSDOH� H� VRQR�TXLQGL� FRQVHQWLWH� D� QRUPD�GHO� SLDQR
XUEDQLVWLFR�

',5,772�',�683(5),&,(
'LULWWR� FRVWLWXLWR� D� WHPSR� GHWHUPLQDWR� R� LQGHWHUPLQDWR�� GDO� SURSULHWDULR� GL� XQ

WHUUHQR�D�IDYRUH�GL�XQ�DOWUR�VRJJHWWR�GL�IDUH��R�GL�PDQWHQHUH��VXO�WHUUHQR�VWHVVR��R�VXO
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VRWWRVXROR�� XQD� FRVWUX]LRQH�� OD� TXDOH�� LQ� GHURJD� DO� SULQFLSLR� G¶DFFHQVLRQH�� ULPDQH� GL
SURSULHWj�GL�FKL�KD�FRVWUXLWR�VLQR�DOOD�VFDGHQ]D�FRQYHQXWD�

',67$&&2
&RQFHUQH�OD�PLQLPD�GLVWDQ]D�FKH�O
HGLILFLR�GHYH�RVVHUYDUH�GD�DOWUL�HGLILFL�R�RSHUH

SUHHVLVWHQWL�R�GDO�FRQILQH��/D�PLVXUD�GHO�GLVWDFFR�VL�HIIHWWXD�VXOOD�UHWWD�RUL]]RQWDOH�FKH
LQGLYLGXD� OD� PLQLPD� GLVWDQ]D� WUD� JOL� HOHPHQWL� FKH� VL� FRQVLGHUDQR�� 1HO� PLVXUDUH� OD
GLVWDQ]D��QRQ�VL�FRQVLGHUDQR�L�EDOFRQL�DSHUWL��SHQVLOLQH��FRUQLFLRQL��JURQGH�H�VLPLOL�� WDOL
VSRUJHQ]H�� QRQ� GHYRQR� FRPXQTXH� HVVHUH� VXSHULRUL� DO� ���� GHO� GLVWDFFR� GDO� FRQILQH
SUHVFULWWR� GDOOH� QRUPH� GL� DWWXD]LRQH� DL� SLDQL� VXSHULRUL� HG� LO� ���� SHU� OH� VSRUJHQ]H�
SLDQHURWWROL�� EDOFRQL� H� VLPLOL� XELFDWL� DG� XQD� TXRWD� QRQ� VXSHULRUH� D� P� ������ 3HU� OH
FRVWUX]LRQL�FKH�XVXIUXLVFRQR�GHOOD�ULGX]LRQH�GHOOH�GLVWDQ]H�GDO�FRQILQH��GHFUHWR�)ORULV��
OD�GLVWDQ]D�PLQLPD�SUHVFULWWD�GDO�F�F��VL�DSSOLFD�DQFKH�DL�EDOFRQL��SHQVLOLQH��YHUDQGH�H
VLPLOL�FRQ�HVFOXVLRQH�VROR�GHL�FRUQLFLRQL�GL�FRSHUWXUD�SHU�XQD�ODUJKH]]D�PDVVLPD�GL�FP�
���

',67$1=$�',�3527(=,21(�'(//(�675$'(
(
� OD� GLVWDQ]D� PLQLPD� FKH� GHYH� RVVHUYDUH� O
HGLILFD]LRQH� GDO� FLJOLR� VWUDGDOH� D

SURWH]LRQH�GHOOD�VWUDGD��D�QRUPD�GHO�'�3�5��Q���������DUW������HVFOXVH�OH�VWUDGH�YLFLQDOL
FDUUDELOL� H� GL� ERQLILFD��� 6L� DSSOLFD� IXRUL� GHO� SHULPHWUR� GHL� FHQWUL� DELWDWL� H� GHJOL
LQVHGLDPHQWL�SUHYLVWL�GDOOR�VWUXPHQWR�XUEDQLVWLFR� �38&�� LQ�TXDQWR� O
HGLILFD]LRQH� LQ� WDOL
]RQH�QRQ�FRVWLWXLVFH�LQVHGLDPHQWR��HVVD�QRQ�VL�DSSOLFD�SHU�OH�]RQH�$�H�%�

/D� GLVWDQ]D� GL� SURWH]LRQH� QRQ� YD� RVVHUYDWD� GDL�PDQXIDWWL�� L� TXDOL� RVVHUYDQR� OH
GLVWDQ]H� PLQLPH� ILVVDWH� GDO� 5�'�� ����������� Q�� ����� DUW�� �� D TXHOOH� PDJJLRUL
HYHQWXDOPHQWH�ILVVDWH�GDOOR�VWUXPHQWR�XUEDQLVWLFR�

(',),&$=,21(
&RVWLWXLVFH� HGLILFD]LRQH� XQ� PDQXIDWWR� DYHQWH� IRUPD� H� IXQ]LRQH� GL� HGLILFLR�

TXDOXQTXH� VLD� OD� VXD� JUDQGH]]D� H� FRPXQTXH� VLD� UHDOL]]DWR�� LQGLSHQGHQWHPHQWH� GDL
PDWHULDOL� DGRWWDWL� �PXUDWXUD�� OHJQR�� IHUUR� HFF���� H� GDOOD� WHFQLFD� FRVWUXWWLYD� VHJXLWD
�VLVWHPL� WUDGL]LRQDOL�� SUHIDEEULFD]LRQH� HFF���� 6L� FRQVLGHUDQR� GXQTXH� HGLILFL� DQFKH� L
SUHIDEEULFDWL�VPRQWDELOL�FKH�QRQ�QHFHVVLWDQR�GL�IRQGD]LRQL�

(',),&$=,21(�$3(57$
$SHUWD�R�GL�WLSR�DSHUWR��6L�KD�TXDQGR�JOL�HGLILFL�R�ORUR�SLFFROH�DJJUHJD]LRQL��VRQR

LVRODWL��FLRq�QRQ�VRUJRQR�LQ�FRQVLGHUHYROH�FRQWLJXLWj�Qp�VXO�FRQILQH�GL�SURSULHWj�

(',),&,�)5217(**,$17,
'XH�HGLILFL� VLWXDWL� GD�SDUWH� RSSRVWD� DG�XQD� VWUDGD�R� DG�XQD� OLQHD�GL� FRQILQH� VL

IURQWHJJLDQR�TXDQGR��SURLHWWDQGR�RUWRJRQDOPHQWH�OH�ULVSHWWLYH�IRQWL�VXOO¶DVVH��DWWXDOH�R
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SUHYLVWH�� GHOOD� VWUDGD� R� VXOOD� OLQHD� �UHDOH� R� LSRWHWLFD�� GL� FRQILQH�� LO� VHJPHQWR� GL
VRYUDSSRVL]LRQH�VXSHUD�LO�����GHOO¶LQWHUR�VHJPHQWR�GHOOH�SURLH]LRQL�

(',),&,�35()$%%5,&$7,
9HGL���HGLILFD]LRQH���

(',),&,�8/7,0$7,
$L� ILQL� GHOOD� VROD� VDQDWRULD� GHOOH� RSHUH� DEXVLYH�� VL� LQWHQGRQR� XOWLPDWL� JOL� HGLILFL

UHVLGHQ]LDOL�QHL�TXDOL�VLD�VWDWR�HVHJXLWR�LO�UXVWLFR�H�FRPSOHWDWD�OD�FRSHUWXUD��QRQFKp�JOL
HGLILFL� QRQ� UHVLGHQ]LDOL� �H� OH� RSHUH� LQWHUQH� DG� HGLILFL� HVLVWHQWL�� TXDQGR� VLDQR� VWDWL
FRPSOHWDWL�IXQ]LRQDOPHQWH�

(',),&,2�2�)$%%5,&$72
3HU�HGLILFLR�R�IDEEULFDWR�VL�LQWHQGH�TXDOVLDVL�FRVWUX]LRQH�FRSHUWD��LVRODWD�GD�YLH�R

GD� VSD]L� YXRWL�� RSSXUH� VHSDUDWD� GD� DOWUH� FRVWUX]LRQL� PHGLDQWH� PXUL� FKH� VL� HOHYDQR�
VHQ]D� VROX]LRQH� GL� FRQWLQXLWj�� GDOOH� IRQGDPHQWD� DO� WHWWR�� FKH� GLVSRQJD� GL� XQR� R� SL�
OLEHUL�DFFHVVL�VXOOD�YLD��HG�DEELD�DOPHQR�XQD�VFDOD�DXWRQRPD�

(',),&,2�2�)$%%5,&$72�5(6,'(1=,$/(
6L�LQWHQGH�TXHO�IDEEULFDWR�XUEDQR�R�UXUDOH�GHVWLQDWR�SHU�OD�PDJJLRU�SDUWH��SDUL�D

����GHOOD�VXD�FXEDWXUD��DG�XVR�GL�DELWD]LRQH�

(',/,=,$�$*(92/$7$
(GLOL]LD�ILQDQ]LDWD�FRQ�PXWL�DJHYRODWL��FLRq�FRQFHVVL�GD�LVWLWXWL�GL�FUHGLWR�IRQGLDULR

HG�HGLOL]LR�HG�DVVLVWLWL�GDO�FRQWULEXWR�ILQDQ]LDULR�GHOOR�VWDWR�

(',/,=,$�&219(1=,21$7$
/¶HGLOL]LD� QXRYD� R� HVLVWHQWH� VL� GLFH� FRQYHQ]LRQDWD� DOORUFKp� LO� FRQFHVVLRQDULR� VL

LPSHJQD� YHUVR� O¶DPPLQLVWUD]LRQH� FRPXQDOH� �PHGLDQWH� XQD� FRQYHQ]LRQH� R� DWWR
XQLODWHUDOH� G¶REEOLJR�� DG�DSSOLFDUH� SHU� XQ� FHUWR� SHULRGR� GL� WHPSR� SUH]]L� GL� YHQGLWD� H
FDQRQL�GL�ORFD]LRQH�GHWHUPLQDWL�

(',/,=,$�6299(1=,21$7$
&RQFHUQH�JOL�LQWHUYHQWL�HGLOL]L�G¶LQL]LDWLYD�SXEEOLFD��FLRq�SURPRVVL�H�DWWXDWL�GD�HQWL

SXEEOLFL�

)$%%5,&$72�$&&(6625,2
9HGL�DUW�����5HJRODPHQWR�(GLOL]LR�
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)$6&,$�',�3527(=,21(�675$'$/(
(
�O
DUHD�ODWLVWDQWH�DG�XQD�VWUDGD��VX�FXL��D�QRUPD�'��/�������������Q��������QRQ

q�FRQVHQWLWD�O
HGLILFD]LRQH��9L�VRQR�SHUz�DPPHVVH��GL�QRUPD��OH�RSHUH�D�VHUYL]LR�GHOOD
VWUDGD�� L�VHUYL]L�FDQDOL]]DWL�� L�FDQDOL�� OH�DUHH�GL�VRVWD�� OH�QRUPDOL� UHFLQ]LRQL�� OH�VLHSL�� OH
RSHUH�GL�VRVWHJQR�GL�DOWH]]D�OLPLWDWD��QRQFKp�

L� GLVWULEXWRUL� GL� FDUEXUDQWL� FRQ� UHODWLYL� DFFHVVRUL� SHU� LO� VRFFRUVR� LPPHGLDWR� GHJOL
XWHQWL�GHOOD�VWUDGD�

OH�FDELQH�GL�GLVWULEX]LRQH�HOHWWULFD�

)5217(�',�81�(',),&,2
6L� GLFH� IURQWH� LO� WUDWWR� DSSDULVFHQWH� GL� XQ� HGLILFLR� DG� XQ� SXQWR� GL� RVVHUYD]LRQH�

FLRq� LO� VXR� LQJRPEUR� YLVXDOH�� LQGLSHQGHQWHPHQWH� GDOO
DQGDPHQWR� SODQLPHWULFR� GHOOH
SDUHWL�FKH�OR�GHOLPLWDQR��/R�VYLOXSSR�GL�XQ�IURQWH�q�OD�GLVWDQ]D� LQ�PHWUL� IUD� L�GXH�SXQWL
HVWUHPL� GHOO
HGLILFLR� FKH� VRQR� YLVLELOL� GD� SDUWH� GHOO
RVVHUYDWRUH�� 3HU� IURQWH� FRQWLQXR� VL
LQWHQGH�XQ�IURQWH�FRVWLWXLWR�GD�XQD�SDUHWH�FKH�VL�VYLOXSSD�VX�XQ�XQLFR�SLDQR�YHUWLFDOH�
VHQ]D� DOFXQD� YDULD]LRQH� QHO� VXR� DQGDPHQWR� SODQLPHWULFR� DOPHQR� DL� SLDQL� VXSHULRUL
GHOO
HGLILFLR�

,1',&(�',�$))2//$0(172
(
�LO�UDSSRUWR�WUD�LO�QXPHUR�GL�DELWDQWL�HG�LO�QXPHUR�GL�YDQL�DELWDELOL��R�VWDQ]H�

,1',&(�',�)$%%5,&$%,/,7$¶
(
�LO�YROXPH�LQ�PF�FKH�VL�SXz�FRVWUXLUH�VX�RJQL�PT��'L�DUHD�HGLILFDELOH�GHO�ORWWR�

,1',&(��2�3$5$0(752��',�(',),&$=,21(
(
� XQD� TXDOVLDVL� GHOOH� OLPLWD]LRQL� �GL� GHQVLWj�� GL� VIUXWWDPHQWR�� GL� FRSHUWXUD�� GL

DOWH]]H�� GL� GLVWDQ]H�� GL� GLVWDFFKL�� GL� DUUHWUDPHQWR� HFF��� LPSRVWD� DG� XQ� ORWWR� GD� XQR
VWUXPHQWR�XUEDQLVWLFR�HGLOL]LR�SHU�GLVFLSOLQDUQH�O
XWLOL]]D]LRQH�

,1',&(�',�3,$1780$=,21(
,QGLFD� LO� QXPHUR� GL� SLDQWH� G
DOWR� IXVWR� �Q�KD�� SUHVFULWWR� SHU� RJQL� HWWDUR� QHOOH

VLQJROH� ]RQH�� FRQ� O
HYHQWXDOH� VSHFLILFD]LRQH� GHOOH� HVVHQ]H�� 1HOOH� GLYHUVH� ]RQH� VRQR
ILVVDWL�L�VHJXHQWL�LQGLFL�

D��SDUFR�SXEEOLFR�H�JLDUGLQR�SULYDWR� �����
E��YHUGH�SULPDULR�H�DUHD�VFRSHUWD�SULYDWD� �����

,1',&(�',�6)5877$0(172
(
�XWLOH�SHU�GHILQLUH� OD�SRVVLELOLWj�HGLILFDWRULD�GL�XQ� ORWWR�QHOOH�]RQH�SURGXWWLYH�� LQ

FXL� OH� DOWH]]H� GHL� ORFDOL� QRQ� VRQR� QRUPDOL]]DELOL� LQ� TXDQWR� GLSHQGHQWL� GD� HVLJHQ]H
WHFQRORJLFKH� �]RQH� LQGXVWULDOL�� DUWLJLDQDOL�� FRPPHUFLDOL�� UXUDOL�� VSHFLDOL��� (
� LO� UDSSRUWR
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QXPHULFR� WUD� OD� VXSHUILFLH�XWLOH� ORUGD�FRPSOHVVLYD� LQ�PT�� GL� WXWWL� L� SLDQL� GHJOL� HGLILFL� H
O
DUHD�HGLILFDELOH�GHO�ORWWR��DQFK
HVVD�HVSUHVVD�LQ�PT�

,1',&(�',�87,/,==$=,21(�7(55,725,$/(
Ê� LO� SDUDPHWUR� XUEDQLVWLFR� FKH� HVSULPH� OD� SHUFHQWXDOH� PDVVLPD� GL� VXSHUILFLH

IRQGLDULD�ULVSHWWR�DOOD�VXSHUILFLH�WHUULWRULDOH�

,1',&(�92/80(75,&2�&$3,7$5,2
(
�LO�YROXPH�HGLOL]LR�PHGLR�SHU�DELWDQWH��9DULD�WUD�L����H�L�����R�SL��PF�SUR�FDSLWH�

(
�FRQYHQLHQWH�FKH�HVVR�QRQ�VLD�GHWHUPLQDWR�XQLYRFDPHQWH��PD�YHQJD�ULIHULWR�D�PLVXUH
YDULDELOL� D� VHFRQGD� GHOOD� GHVWLQD]LRQH� GHOO
HGLILFLR�� L� ���� PF�� SHU� DELWDQWH� SRVVRQR
UDSSUHVHQWDUH�XQ�XWLOH� ULIHULPHQWR� LQWHUPHGLR��YLFLQR�DOOH�FRQGL]LRQL� UHDOL�QHL� IDEEULFDWL
DG�HVFOXVLYD�R�SUHYDOHQWH�GHVWLQD]LRQH�UHVLGHQ]LDOH�

,1)5$67587785(�85%$1,67,&+(
&RPSOHVVR�GL�RSHUH�RPRJHQHH�QHFHVVDULH�DOOD�YLWD�GL�UHOD]LRQH�HG�DOOD�VWUXWWXUD

HFRQRPLFR�SURGXWWLYD�GL�XQ�WHUULWRULR�

,7(5�352&('85$/(
,WHU�DPPLQLVWUDWLYR�FKH�GHYH�VHJXLUH�XQ�GHWHUPLQDWR�SURFHGLPHQWR�SHU�JLXQJHUH

DOOD�VXD�FRQFOXVLRQH�

/$675,&2�62/$5(
Ê� OD� FRSHUWXUD� GL� XQ� YROXPH� HGLOL]LR� GHOLPLWDWR� GD� SDUHWL� YHUWLFDOL� GD� HVVD

HPHUJHQWL�

/$925,�$8725,==$7,�2�&21&(66,��2SHUH�3URJHWWDWH�
6L� GLFRQR� ODYRUL� FRQFHVVL� R� DXWRUL]]DWL� L� SURJHWWL� GL� HGLILFL� GL� DELWD]LRQL� SULYDWH

RSSXUH�D�WRWDOH�FDULFR�R�FRO�FRQWULEXWR�GHOOR�6WDWR�R�GL�(QWL�/RFDOL��OD�FXL�HVHFX]LRQH�VLD
VWDWD�DSSURYDWD�GDJOL�RUJDQL�FRPXQDOL�R�DOWUL�VXSHULRUL�RUJDQL�FRPSHWHQWL��3HU�L�ODYRUL�GL
HVFOXVLYD� FRPSHWHQ]D� GHL� SULYDWL� �FLRq� VHQ]D� DOFXQ� FRQWULEXWR� GHL� VXGGHWWL� (QWL�� VL
DSSOLFDQR�OH�QRUPH�GHOO
DUW������GHO�7�8�/�6���DSSURYDWR�FRQ�5�'�������������Q�������
HG� DJOL� DUWW�� ��� H� VHJXHQWL� GHOOD� OHJJH� XUEDQLVWLFD� Q�� ���������� H� VXFFHVVLYH
PRGLILFD]LRQL�HG�LQWHJUD]LRQL�

/$925,�,1�&2562
6L�GLFRQR�WDOL�L�ODYRUL�LQL]LDWL�H�QRQ�DQFRUD�XOWLPDWL�

/$925,�,1,=,$7,
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,� ODYRUL� VL� GLFRQR� LQL]LDWL� DOORUFKp�� SUHGLVSRVWR� LO� SURJHWWR� HVHFXWLYR�� VLDQR� VWDWH
LQWUDSUHVH� LQ� FDQWLHUH� OH�SULPH�RSHUD]LRQL�HIIHWWLYH�� O
DYYLDPHQWR�GHL� ODYRUL� GL� VFDYR�H
IRQGD]LRQH�D�VHJXLWR�GHOOD�PHVVD�D�SXQWR�GHO�FDQWLHUH��O
DUULYR�LQ�FDQWLHUH�GHL�PDWHULDOL
H�GHJOL�DWWUH]]L�

/$925,�8/7,0$7,
3HU� OH� FRVWUX]LRQL� GL� DELWD]LRQH�D� WRWDOH� FDULFR� R� FRO� FRQWULEXWR� GHOOR�6WDWR� R� GL

(QWL�ORFDOL��L�ODYRUL�VL�GLFRQR�XOWLPDWL�TXDQGR�LO�IDEEULFDWR�q�LPPHGLDWDPHQWH�XWLOL]]DELOH�
3HU� OH� FRVWUX]LRQL� SULYDWH� L� ODYRUL� VL� GLFRQR�XOWLPDWL� TXDQGR� VLD� VWDWR� ULFKLHVWR� LO

SHUPHVVR�GL�DELWDELOLWj� R� GL� DJLELOLWj� D� QRUPD�GHJOL� DUWW�� ����H� VHJXHQWL� GHO� 7�8�/�6��
DSSURYDWR� FRQ� 5�'�� ����������� Q�� ������ $L� ILQL� GHOO
DUW�� ��� OHJJH� ���� YHGL� YRFH
�FRVWUX]LRQH�XOWLPDWD��

/81*+(==$�0$66,0$�'(,�35263(77,
(
� OD� SL�� OXQJD� GHOOH� SURLH]LRQL� GL� XQ� SURVSHWWR� FRQWLQXR�� DQFKH� VH� D� SLDQWD

VSH]]DWD�R�PLVWLOLQHD�

0$16$5'$
Ê�O¶XOWLPR�SLDQR�DELWDELOH�GL�XQ�HGLILFLR�� ULFDYDWR�VRSUD� LO�SLDQR�G¶LPSRVWD�H�QHOOD

VDJRPD�GHO�WHWWR�D�IDOGH�LQFOLQDWH��LO�TXDOH�DVVXPH�DOOR�VFRSR�XQ¶LGRQHD�IRUPD�H�YLHQH
DGHJXDWDPHQWH�ILQHVWUDWR�QHOOH�SDUHWL�R�QHOOH�IDOGH�LQFOLQDWH�RQGH�LOOXPLQDUH�HG�DHUDUH�L
YDQL�VRWWRWHWWR�

0$18)$772
6L�GLFH�PDQXIDWWR�TXDOVLDVL�FRVWUX]LRQH�UHDOL]]DWD�GDOO
XRPR�

0$187(1=,21(�25',1$5,$
9HGL�DUW�����5HJRODPHQWR�(GLOL]LR�

0$187(1=,21(�675$25',1$5,$
9HGL�DUW�����5HJRODPHQWR�(GLOL]LR�

0,685$�'(//$�',67$1=$
6L�HIIHWWXD�VXOOD�UHWWD�RUL]]RQWDOH�FKH�LQGLYLGXD�OD�GLVWDQ]D�PLQLPD�IUD�JOL�HGLILFL�R

JOL� HOHPHQWL� FKH� VL� FRQVLGHUDQR�� HVFOXVL� L� EDOFRQL� DSHUWL�� L� FRUQLFLRQL� H� OH� JURQGH�� /D
GLVWDQ]D� GDOOH� VWUDGH� VL� PLVXUD� GDO� SXQWR� GHOO¶HGLILFLR� SL�� YLFLQR� DO� FRQILQH� GHOOD
SURSULHWj�VWUDGDOH�

02',),&$�127(92/(�',�81�)$%%5,&$72
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,� ODYRUL� GL�PRGLILFD� GL� XQ� IDEEULFDWR� VL� GLFRQR� ³QRWHYROL´�� DL� ILQL� GHOO¶DSSOLFD]LRQH
GHOOD�QRUPDWLYD�XUEDQLVWLFR�HGLOL]LD��VH�LO�YDORUH�GHOOH�RSHUH�DXWRUL]]DQGH�VXSHUD�LO����
GHO� YDORUH� DWWXDOH� GHO� IDEEULFDWR� R� GHO� YDORUH� GHL� ILWWL� SHUFHSLELOL� D� ODYRUL� XOWLPDWL�
FDSLWDOL]]DWR�DO�WDVVR�OHJDOH�GL�VFRQWR�

18&/(2�&200(5&,$/(
*UXSSR�DFFHQWUDWR�GL� QHJR]L� �JHQHUDOPHQWH� G¶XVR� FRQWLQXDWLYR� HG�RFFDVLRQDOH�

FKH�KD�OR�VFRSR�
GL�FRQFHQWUDUH�LQ�XQR�VSD]LR�ULVWUHWWR�XQD�VRGGLVIDFHQWH�JDPPD�GL�RIIHUWD�
ULGXUUH� L� FRVWL� G¶LQVWDOOD]LRQH� H� GL� JHVWLRQH� GHO� VHUYL]LR� GLVWULEXWLYR

�PDJD]]LQDJJLR��ULVFDOGDPHQWR��LOOXPLQD]LRQH��SDUFKHJJLR��DIILWWL��HFF���
GL� ULGXUUH� L� WHPSL� G¶DFTXLVWR� GHO� FRQVXPDWRUH�� DQFKH� DWWUDYHUVR� XQD� PDJJLRUH

IDFLOLWj�G¶DFFHVVR�

18&/(2�'¶,1'8675,$/,==$=,21(
(
� XQ� WHUULWRULR� GL� OLPLWDWD� VXVFHWWLYLWj� LQ� FXL� OD� SUHVHQ]D� GL� WDOXQL� IDWWRUL

DJJORPHUDWLYL� HG� XELFD]LRQDOL� FRQVHQWH� GL� LQQHVFDUVL�� FRQ� RSSRUWXQL� LQWHUYHQWL� GL
LQFHQWLYD]LRQH� H� GL� LQIUDVWUXWWXUD]LRQH�� XQ� SURFHVVR� GL� VYLOXSSR� LQGXVWULDOH�� SHU
UHDOL]]DUH�XQD�FHUWD�FRQFHQWUD]LRQH�GL�D]LHQGH�SURGXWWLYH�PHGLH�H�SLFFROH�

1829$�&26758=,21(
3HU�QXRYD�FRVWUX]LRQH�VL� LQWHQGH�XQD�FRVWUX]LRQH� LQWHUDPHQWH�QXRYD��DQFKH�VH

VRUJH�VX�XQ
DUHD�ULVXOWDQWH�GD�GHPROLUH�

23(5(�,17(51(
6RQR�OH�RSHUH�FKH�YHQJRQR�UHDOL]]DWH�DOO¶LQWHUQR�GHJOL�HGLILFL�H�FKH�SHUWDQWR�
QRQ� FRPSRUWLQR� PRGLILFKH� GHOOD� VDJRPD� Qp� DXPHQWR� GHOOH� VXSHUILFL� XWLOL� H� GHO

QXPHUR�GHOOH�XQLWj�LPPRELOLDUL��QRQ�PRGLILFKLQR�OD�GHVWLQD]LRQH�G¶XVR�GHOOH�FRVWUX]LRQL
H� GHOOH� VLQJROH� XQLWj� LPPRELOLDUL�� QRQ� UHFKLQR� SUHJLXGL]LR� DOOD� VWDWLFD� GHOO¶LPPRELOH�
ULVSHWWLQR�� RYH� O¶LPPRELOH� ULFDGD� LQ� ]RQD� ³$´� OH� RULJLQDULH� FDUDWWHULVWLFKH� FRVWUXWWLYH�� H
QRQ� VLDQR� LQILQH� LQ� FRQWUDVWR� FRQ� JOL� VWUXPHQWL� XUEDQLVWLFL� DGRWWDWL� R� DSSURYDWL� R� FRQ
UHJRODPHQWL�HGLOL]L�YLJHQWL�

3$5$0(75,�(',/,=,
6RQR�TXHL�SDUDPHWUL��GHQVLWj�HGLOL]LD�IRQGLDULD��LQGLFH�GL�VIUXWWDPHQWR��UDSSRUWR�GL

FRSHUWXUD�� QXPHUR� GHL� SLDQL� IXRUL� WHUUD�� DOWH]]D� IXRUL� WHUUD�� DUUHWUDPHQWL�� GLVWDFFKL�
GLVWDQ]H�HFF���FKH��UHJRODQR�O¶XVR�HGLOL]LR�GL�XQ�ORWWR�

3$5$0(75,�85%$1,67,&,
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6RQR�TXHL�SDUDPHWUL��GHQVLWj�GHPRJUDILFD��GHQVLWj�HGLOL]LD�WHUULWRULDOH��VWDQGDUGV
XUEDQLVWLFL�� HFF��� FKH�� UHJRODQGR� O¶XUEDQL]]D]LRQH� GL� XQ¶DUHD�� VHUYRQR� D� VWUXWWXUDUH
O¶RUJDQLVPR�XUEDQR�H�D�SURPXRYHUH�OH�VWUXWWXUH�H�OH�LQIUDVWUXWWXUH�

3$5&+(**,
,Q� WXWWH� OH� ]RQH� RPRJHQHH� LQ� FXL� q� VXGGLYLVR� LO� WHUULWRULR� FRPXQDOH� SHU� OD

FRVWUX]LRQH�GL�QXRYL�HGLILFL��SHU�O¶DPSOLDPHQWR��SHU�OD�VRSUDHOHYD]LRQH��SHU�LO�UHVWDXUR�H
ULVDQDPHQWR� FRQVHUYDWLYR� H� OD� ULVWUXWWXUD]LRQH� GL� TXHOOL� HVLVWHQWL� FKH� FRPSRUWLQR� OD
PRGLILFD� GL� GHVWLQD]LRQH� GD� XVL� UHVLGHQ]LDOL� D� TXHOOL� QRQ� UHVLGHQ]LDOL� DPPHVVL� GHYH
HVVHUH�DVVLFXUDWD�OD�GRWD]LRQH�GL�SDUFKHJJL�FRVu�FRPH�SUHYLVWR�GDOO¶DUW����GHOOD�/HJJH
�������

/D�GRWD]LRQH�GL�SDUFKHJJL�q�SUHYLVWD�LQ�PLVXUD�QRQ�LQIHULRUH�DG�XQ�PHWUR�TXDGUR
RJQL�GLHFL�PHWUL�FXEL�GL�FRVWUX]LRQH�

,� YROXPL� GHVWLQDWL� D� SRVWR� PDFFKLQD� FRSHUWR� H� ORFDOL� QRQ� UHVLGHQ]LDOL�� TXDOL
FDQWLQH��ORFDOL�GL�VJRPEHUR�HFF���QRQ�YDQQR�FRPSXWDWL�DL�ILQL�GHO�FDOFROR�GHOOD�VXSHUILFLH
SHU�SDUFKHJJL�

1HL�SLDQL�DWWXDWLYL�GHOOH�GLYHUVH�]RQH�RPRJHQHH�GRYUDQQR�HVVHUH�SUHYLVWL�JOL�VSD]L
SHU�SDUFKHJJL�SXEEOLFL�VHFRQGR�TXDQWR�LQGLFDWR�QHOOH�VSHFLILFKH�QRUPH�

3HU� OH� GRWD]LRQL� GL� SDUFKHJJL� UHODWLYL� DG� DWWLYLWj� FRPPHUFLDOL�� VL� ID� ULIHULPHQWR
DOO¶DUW�����GHOOH�1RUPH�GL�$WWXD]LRQH�

3HU�JOL�LQWHUYHQWL�QHOOH�=RQH�$�H�%��UHODWLYL�DG�DWWLYLWj�FRPPHUFLDOL��IDWWL�VDOYL�L�OLPLWL
GHOO¶DUW�� �� /�� �������� QHL� FDVL� GL� LPSRVVLELOLWj� GL� UHSHULPHQWR� GHOOH� SUHYLVWH� DUHH� GL
SDUFKHJJLR� OD�FRQFHVVLRQH�HGLOL]LD�SXz�HVVHUH� ULODVFLDWD�TXDORUD�YHQJDQR�VRGGLVIDWWH
GHOOH�VHJXHQWL�SUHVFUL]LRQL�

�� 9HUVDPHQWR� LQ� GHQDUR�� GHOO¶HTXLYDOHQWH� YDORUH� GHOO¶DUHD� FKH� DYUHEEH� GRYXWR
GHVWLQDUVL�D�SDUFKHJJL��VWLPDWR�GDOO¶8IILFLR�7HFQLFR�FRPXQDOH�FRQ�FULWHUL�ULIHULWL�DO�SUH]]R
GL�PHUFDWR�

�� ,�FULWHUL�GL�VFHOWD�GHOOH�VXGGHWWH�PRGDOLWj�GL�GHURJD�VDUDQQR�YDOXWDWL�GL�YROWD� LQ
YROWD�GDOO¶$PPLQLVWUD]LRQH�FRPXQDOH� LQ� VHGH�G¶HVDPH� LVWUXWWRULR�� WHQHQGR�FRQWR�GHOOH
HIIHWWLYH� QHFHVVLWj� H� VLWXD]LRQL�� ,� IRQGL� FRVu� LQWURLWDWL�� VDUDQQR� GHSRVLWDWL� LQ� DSSRVLWR
FDSLWROR�GL�ELODQFLR�FRQ�GHVWLQD]LRQH�VSHFLILFD�

³5HSHULPHQWR�H�DFTXLVL]LRQH�DUHH�SHU�SDUFKHJJL�SXEEOLFL´��DOOD�VWUHJXD�GHL�FULWHUL
G¶LQFDPHUDPHQWR�GHL�FRQWULEXWL�GL�FXL�DOO¶DUW����GHOOD�/HJJH�Q�����GHO������������

3('21$/,==$=,21(
&RPSOHVVR� LQWHUYHQWR� XUEDQLVWLFR�� HGLOL]LR�� G¶DUUHGR� XUEDQR� H� GL� GLVFLSOLQD� GHO

WUDIILFR��DYHQWH�OR�VFRSR�GL�SULYLOHJLDUH��LQ�XQ¶DUHD�XUEDQD�GL�RSSRUWXQH�GLPHQVLRQL�� OD
FLUFROD]LRQH�H�OD�VRVWD�GHL�SHGRQL�

3(5,0(752�',�$**/20(5$=,21(
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Ê� OD� OLQHD� FRQWLQXD� FKH� FRQWRUQD� RJQL� LQVHGLDPHQWR� XUEDQR� VLJQLILFDWLYR�
HVLVWHQWH� R� SUHYLVWR�� 7DOH� DUHD� GHOLPLWD� O¶DJJORPHUDWR� XUEDQR� YHUVR� OD� ]RQD� UXUDOH� R
YHUVR�XQ�FRUSR�G¶DFTXD��FRPSUHQGHQGR�WXWWH�OH�]RQH�HGLILFDWH�HVLVWHQWL�H�WXWWH�OH�]RQH
HGLILFDELOL�SUHYLVWH�GDO�SLDQR�XUEDQLVWLFR��FRPSUHVH� OH�DUHH�QHFHVVDULH�SHU�VRGGLVIDUH
JOL�VWDQGDUGV�

3(5,0(752�85%$12
/LQHD�GL�GHOLPLWD]LRQH�GHO�FHQWUR�DELWDWR��GHILQLWD�VX�XQD�SODQLPHWULD�GHO�WHUULWRULR

FRPXQDOH�DL�ILQL�
D�� GHOO
DSSOLFD]LRQH� GHOOH� QRUPH� UHVWULWWLYH� D� VFRSR� UHVLGHQ]LDOH�� SURGXWWLYR�

FRPPHUFLDOH�QRQFKp�GL�SXEEOLFL�VHUYL]L�

3(5,0(752�',�$**/20(5$=,21(
Ê� OD� OLQHD� FRQWLQXD� FKH� FRQWRUQD� RJQL� LQVHGLDPHQWR� XUEDQR� VLJQLILFDWLYR�

HVLVWHQWH� R� SUHYLVWR�� 7DOH� OLQHD�GHOLPLWD� O¶DJJORPHUDWR� XUEDQR� YHUVR� OD� ]RQD� UXUDOH� R
YHUVR�XQ�FRUSR�G¶DFTXD��FRPSUHQGHQGR�WXWWH�OH�]RQH�HGLILFDWH�HVLVWHQWL�H�WXWWH�OH�]RQH
HGLILFDELOL�SUHYLVWH�GDO�SLDQR�XUEDQLVWLFR��FRPSUHVH� OH�DUHH�QHFHVVDULH�SHU�VRGGLVIDUH
JOL�VWDQGDUGV�

3,$1,�)825,�7(55$
(
�LO�QXPHUR�WRWDOH�GHL�SLDQL�LQWHUDPHQWH�IXRUL�WHUUD�
6L� FRQWD� VXO� SURVSHWWR� SL�� DOWR� GHOO
HGLILFLR�� VH� LO� WHUUHQR� q� LQ� SHQGLR� QRQ� VL

FRPSXWD�LO�VHPLQWHUUDWR�DELWDELOH�YHUVR�YDOOH��SXUFKp�VRWWR�GL�HVVR�QRQ�VL�ULFDYLQR�DOWUL
ORFDOL�DELWDELOL��1HJOL�HGLILFL� VX�SLORWLV�� LQ�TXHOOL� FRQ�XQR�R�GXH�SLDQL� IXRUL� WHUUD�H�QHJOL
HGLILFL�VX�WHUUHQR�LQ�SHQGLR��QRQ�VL�FRPSXWD�GL�VROLWR�O
HYHQWXDOH�SLDQR�GHL�SLORWLV�RSSXUH
LO�SLDQR�VHUYL]LR�D�OLYHOOR�GL�WHUUD�R�YHUVR�YDOOH��SXUFKp�OD�TXRWD�GHO�SULPR�SLDQR�DELWDELOH
QRQ�VXSHUL�L�P������QHO�SXQWR�SL��DOWR�GHOOD�OLQHD�GL�VSLFFDWR�H�O
DOWH]]D�LQWHUQD�GHO�SLDQR
GL�VHUYL]LR�HYHQWXDOH�QRQ�VXSHUL�L�P������

3,$12�%,/$1&,2
(
� XQD� IRUPD� SDUWLFRODUH� GL� SLDQR� SURFHVVR� LQ� FXL� VL� WHQGH� DG� DJJDQFLDUH� LO

PRPHQWR�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�WHUULWRULDOH�DO�PRPHQWR�GHOOD�SURJUDPPD]LRQH
HFRQRPLFD�UHJLRQDOH��WUDGXFHQGR�H�VFHOWH�XUEDQLVWLFKH�LQ�SURJHWWL�DWWXDWLYL��ILQDQ]LDWL�LQ
VHGH�GL�ELODQFLR�

3,$12�352&(662
(
� XQ� PHWRGR� VSHULPHQWDOH� GL� SLDQLILFD]LRQH� XUEDQLVWLFD� SHU� FXL�� ILVVDWL� FRPH

HOHPHQWL� LQYDULDQWL� JOL� RELHWWLYL� GD� UDJJLXQJHUH�� VL� VWXGLDQR� OH� PLJOLRUL� FRPELQD]LRQL
G
LQWHUYHQWL� VXL� WHUULWRUL� FKH� VL� ULWHQJRQR� LGRQHL� D� FRQVHJXLUOL�� 6WLPDQGR� JOL� HIIHWWL
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SRVVLELOL� GL� RJQL� LQWHUYHQWR�� VL� DJLVFH� SDVVDQGR� GDOO
XQD� DOO
DOWUD� FRPELQD]LRQH� R
QHOO
DPELWR�GL�XQD�VWHVVD�FRPELQD]LRQH�VXO�GRVDJJLR��OD�VHTXHQ]D�R�OD�QDWXUD�GHJOL�DOWUL
LQWHUYHQWL� �HOHPHQWL� YDULDELOL��� LQ�PRGR� GD� DVVLFXUDUH� FRVWDQWHPHQWH� OD� UDJJLXQJLELOLWj
GHJOL�RELHWWLYL�SUHILVVDWL��LQ�XQ�FRQWLQXR�SURFHVVR�GL�DJJLXVWDJJLR�GHJOL� LQWHUYHQWL�VWHVVL
DOOD�PXWHYROH�VLWXD]LRQH�FRQJLXQWXUDOH�R�DOOH�PXWHYROL�HVLJHQ]H�SURJUDPPDWRULH�

3,$12�62&,2�(&2120,&2
Ê� XQ� HODERUDWR� FKH� EDVDQGRVL� VX� XQR� VWXGLR� GL� IDWWR� GHOOD� VLWXD]LRQH� GL� IDWWR

GHPRJUDILFD��VRFLDOH�HG�HFRQRPLFD��QRQFKp�GHOOH�WHQGHQ]H�HYROXWLYH�LQ�DWWR��LQGLFD�OH
OLQHH�FRQFUHWH�G
LQWHUYHQWR�SHU�XQR�VYLOXSSR�DUPRQLFR�GHL�VHWWRUL�HFRQRPLFL��SURGXWWLYL�
RUJDQL]]DWLYL�� VRFLDOL� H� FXOWXUDOL�� ,O� SLDQR� LQGLFD�� SHU� L� VLQJROL� LQWHUYHQWL� SURSRVWL�� OD
SULRULWj��JOL�HYHQWXDOL�LQFHQWLYL��O¶HQWLWj�GHOOH�ULVRUVH�RFFRUUHQWL�

3,$12�85%$1,67,&2
6WUXPHQWR�GL�SLDQLILFD]LRQH�H�GL�GLVFLSOLQD�XUEDQLVWLFD�SUHYLVWR�GDOOH�OHJJL�YLJHQWL�

6L�GLVWLQJXRQR�LQ�
��3LDQL�TXDGUR� 3�7�5���HFF�
��3LDQL�JHQHUDOL� 3�8�&���HFF�
��3LDQL�HVHFXWLYL� 3�3���3�/���3�,�3���HFF�

3232/$=,21(
(
�LO�QXPHUR�GL�DELWDQWL�LQVHGLDWR�R�GD�LQVHGLDUH�VX�XQ�GDWR�WHUULWRULR��6L�GLVWLQJXH

LQ�
UHVLGHQWH�� q� LO� QXPHUR� GL� DELWDQWL� ULVXOWDQWH� GDO� UHJLVWUR� GL� SRSROD]LRQH� DO

PRPHQWR�GHOOD�ULOHYD]LRQH�
SUHVHQWH�� q� LO� QXPHUR�GL� DELWDQWL� DQFKH�QRQ� UHVLGHQWL�� FHQVLWL� DO�PRPHQWR� GHOOD

ULOHYD]LRQH�
IOXWWXDQWH�� q� LO� QXPHUR� GL� DELWDQWL� DELWXDOPHQWH� SUHVHQWL� VXO� WHUULWRULR� SHU� EUHYL

SHULRGL� GL� WHPSR� �DOFXQH� RUH� GHO� JLRUQR�� DOFXQL� JLRUQL� GHOOD� VHWWLPDQD��� PD� UHVLGHQWL
DOWURYH�

VWDJLRQDOH��q�LO�QXPHUR�GL�DELWDQWL�DELWXDOPHQWH�SUHVHQWL�QHO�WHUULWRULR�SHU�SHULRGL
PHQR�EUHYL�GL�WHPSR��DOFXQH�VHWWLPDQH�GHO�PHVH��DOFXQL�PHVL�GHOO
DQQR���PD�UHVLGHQWL
DOWURYH�

WRWDOH��q�LO�QXPHUR�GL�DELWDQWL�FRPSOHVVLYDPHQWH�SUHVHQWL�VXO�WHUULWRULR�LQ�XQ�GDWR
SHULRGR�GL�WHPSR�

FHQVLWD�� q� LO� QXPHUR� GL� DELWDQWL� LVFULWWL� VXO� UHJLVWUR� GL� SRSROD]LRQH� DOOD� GDWD� GHO
FHQVLPHQWR�

SUHYLVWD�� q� LO� QXPHUR� GL� DELWDQWL� FKH� VL� SUHVXPH� YLYUDQQR� QHO� WHUULWRULR� DG� XQD
FHUWD�HSRFD�HG�LQ�EDVH�DO�TXDOH�VL�GLPHQVLRQD�LO�SLDQR�XUEDQLVWLFR�
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WHRULFD��q�LO�PDVVLPR�QXPHUR�GL�DELWDQWL�FKH�SRVVRQR�HVVHUH�DFFROWL�VXO�WHUULWRULR
LQ�EDVH�DO�QXPHUR�GL�YDQL�DELWDELOL�FKH�VL�SXz�UHDOL]]DUH�D�QRUPD�GHO�SLDQR�HG�LQ�EDVH
DOO
LQGLFH�GL�DIIROODPHQWR�SUHILVVDWR�

3267(**,2
(
�OR�VSD]LR�ULVHUYDWR�DOOD�VRVWD�GL�XQ�DXWRYHLFROR�

35(6&5,=,21(
(
�XQD�TXDOVLDVL� OLPLWD]LRQH�DOOD� OLEHUD�XWLOL]]D]LRQH�GL�XQ�EHQH� LPPRELOH��DUHD�R

IDEEULFDWR��GLVSRVWD�GD�XQR�VWUXPHQWR�XUEDQLVWLFR�HGLOL]LR�

352*5$00$�3/85,(11$/(�',�$778$=,21(
Ê�XQR�VWUXPHQWR�SURJUDPPDWRULR�� LQ�EDVH�DO�TXDOH� O¶DPPLQLVWUD]LRQH�FRPXQDOH�

LQ� FRHUHQ]D�FRQ� OD� SURJUDPPD]LRQH�JHQHUDOH� GHO� FRPXQH�H� FRQ� OH� VXH�SUHYLVLRQL� GL
ELODQFLR�� LQGLYLGXD� OH� DUHH� �GL� ULVWUXWWXUD]LRQH� R� GL� HVSDQVLRQH�� LQ� FXL� �QHO� SHULRGR� GL
YDOLGLWj�ILVVDWR��VDUj�DYYLDWD�O¶DWWXD]LRQH�GHO�SLDQR�XUEDQLVWLFR�HG�LQ�SDUWLFRODUH�

VDUDQQR�VWXGLDWL�H�DSSURYDWL�L�SLDQL�DWWXDWLYL�
VDUDQQR�DWWXDWL�JOL�LQWHUYHQWL�XUEDQL]]DWLYL�
VDUDQQR�DWWXDWL�JOL�LQWHUYHQWL�GL�WXWHOD�DPELHQWDOH�
&RQ� LO� SURJUDPPD� SOXULHQQDOH� G¶DWWXD]LRQH� O¶DPPLQLVWUD]LRQH� FRPXQDOH

GHWHUPLQD�OH�VSHVH�RFFRUUHQWL�SHU�JOL�LQWHUYHQWL�SUHYLVWL�H�QH�GHWHUPLQD�OD�ULSDUWL]LRQH�WUD
FRPXQH�HG�RSHUDWRUL�SXEEOLFL�R�SULYDWL�

5$332572�',�&23(5785$
'HILQLVFH� OD� SRU]LRQH�GL� ORWWR� FRSULELOH� GD� IDEEULFDWL��(
� LO� UDSSRUWR� QXPHULFR� WUD

O
DUHD�FRSHUWD�GDL�IDEEULFDWL�H�O
DUHD�HGLILFDELOH�GHO�ORWWR�

5(67$852
9HGL�DUW����

5,$77$0(172
6RQR� FRQVLGHUDWH� WDOL� OH� RSHUH� FKH� QRQ�PRGLILFDQR� OD� GHVWLQD]LRQH�� O
XVR� HG� LO

YROXPH�SULPLWLYR�GHOO
LPPRELOH��PD�YL�DSSRUWDQR�VROR�PLJOLRUDPHQWL�TXDOLWDWLYL�

5,&(77,9,7$¶
3HU� ULFHWWLYLWj� VL� LQWHQGH� OD� TXDQWLWj� WHRULFD� GL� DELWDQWL� LQVHGLDELOL� LQ� XQ� SLDQR

XUEDQLVWLFR� VHFRQGR� OH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� FKH� QH� UHJRODQR� O¶DWWXD]LRQH�
6DOYR� VSHFLILFKH� GLYHUVH� LQGLFD]LRQL�� OD� ULFHWWLYLWj� VL� FDOFROD� PROWLSOLFDQGR� O¶DUHD� GL
FLDVFXQD� ]RQD� UHVLGHQ]LDOH� XUEDQD� �QRQ� UXUDOH�� SHU� OD� GHQVLWj� HGLOL]LD� �IRQGLDULD� R
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WHUULWRULDOH��FKH�OD�FRQFHUQH�H�GLYLGHQGR�FLDVFXQR�GHL�SURGRWWL�FRVu�RWWHQXWL�SHU�O¶LQGLFH
YROXPHWULFR�FDSLWDULR��GL�QRUPD�����PF�DE���6L�RWWHUUDQQR�FRVu�GHOOH�FDSDFLWj�ULFHWWLYH
SDU]LDOL�LQ�DELWDQWL��FKH�VRPPDWH��GDUDQQR�OD�ULFHWWLYLWj�JOREDOH�

5,&26758=,21(
*OL� LQWHUYHQWL� GL� ULFRVWUX]LRQH� FRQVLVWRQR� QHO� ULIDFLPHQWR� SDU]LDOH� �LQWHUH� SDUWL� R

FRUSL� GL� IDEEULFD��� R� WRWDOH� GL� XQ� HGLILFLR� RYH� ULPDQJRQR� LQDOWHUDWH� OH� SULQFLSDOL
FDUDWWHULVWLFKH� DUFKLWHWWRQLFKH� H� GLPHQVLRQDOL� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOR
HVWHWLFR�

5,&26758=,21(�3$5=,$/(
3HU� ULFRVWUX]LRQH� SDU]LDOH� VL� LQWHQGH� TXHO� FRPSOHVVR� GL� ODYRUL� GL� ULFRVWUX]LRQH

LQGLVSHQVDELOH�SHU�ULSULVWLQDUH�XQR�R�SL��DOORJJL�R�DOWUL� ORFDOL��XWLOL]]DQGR�XQD�SDUWH�QRQ
LUULOHYDQWH�GHOOD�FRVWUX]LRQH�HVLVWHQWH�

5,6$1$0(172�,17(*5$72
6L� GLFH� XQ� LQWHUYHQWR� GL� ULVDQDPHQWR� TXDQGR�� LQVLHPH� DOOD� VDOYDJXDUGLD� GHOOH

VWUXWWXUH�ILVLFKH�H�GHOO¶DPELHQWH�DUFKLWHWWRQLFR��SUHVHUYL�DQFKH�LO�WHVVXWR�VRFLDOH�

5,67587785$=,21(�&20326,7$�2�727$/(
6L� KD� XQ� LQWHUYHQWR� GL� ULVWUXWWXUD]LRQH� FRPSRVLWD� R� WRWDOH�� TXDQGR� O¶LQWHUYHQWR

FRQFHUQH�WXWWR�LO�YROXPH�H�OH�RSHUH�VRQR�VXVFHWWLELOL�GL�DOWHUDUH�OD�ILVLRQRPLD�RULJLQDULD
GHOO¶HGLILFLR�� FLRq�� OH� FDUDWWHULVWLFKH� YROXPHWULFKH� VLD� IRUPDOL� FKH� TXDQWLWDWLYH�� OD
VXSHUILFLH�ORUGD�GL�SLDQR�FRPSOHVVLYD��O¶DVSHWWR�HVWHUQR��O¶HVWHWLFD��OH�GHVWLQD]LRQL�G¶XVR�
7DOYROWD� TXHVWR� LQWHUYHQWR� YLHQH� DVVLPLODWR� DL� ILQL� GHOOD� FRQFHVVLRQH� HGLOL]LD� H� GHJOL
REEOLJKL�DG�HVVD�FRQQHVVL��DG�XQ�LQWHUYHQWR�GL�ULFRVWUX]LRQH�

5,67587785$=,21(�(',/,=,$
6RQR� TXHJOL� LQWHUYHQWL� ULYROWL� D� WUDVIRUPDUH� JOL� RUJDQLVPL� HGLOL]L� PHGLDQWH� XQ

LQVLHPH�VLVWHPDWLFR�GL�RSHUH�FKH�SRVVRQR�DQFKH�SRUWDUH�DG�XQ�RUJDQLVPR�HGLOL]LR� LQ
WXWWR� R� LQ� SDUWH�� GLYHUVR�GDO� SUHFHGHQWH��7DOL� LQWHUYHQWL� FRPSUHQGRQR� LO� ULSULVWLQR� R� OD
VRVWLWX]LRQH�GL�DOFXQL�HOHPHQWL�FRVWLWXWLYL�GHOO
HGLILFLR��QRQFKp�O
HOLPLQD]LRQH��OD�PRGLILFD
H�O
LQVHULPHQWR�GL�QXRYL�HOHPHQWL�HG�LPSLDQWL�

5,67587785$=,21(�6(03/,&(�2'�25,==217$/(
8Q� LQWHUYHQWR� VL� GLFH� GL� ULVWUXWWXUD]LRQH� VHPSOLFH� RG� RUL]]RQWDOH� VH� O¶LQWHUYHQWR

FRQFHUQH� VROR� LO� GLVWULEXWLYR�� FLRq� VH� QHOO¶HGLILFLR� VL� ULVSHWWDQR�� OH� FDUDWWHULVWLFKH
YROXPHWULFKH�� VLD� IRUPDOL� �VDJRPD��� FKH� TXDQWLWDWLYH�� O¶HQWLWj� FRPSOHVVLYD� GHOOD
VXSHUILFLH� ORUGD�GL�SLDQR�� O¶HVWHWLFD�FRPSOHVVLYD�R� O¶DVSHWWR�� VDOYR� OLPLWDWH�H�PDUJLQDOL
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PRGLILFKH��OH�GHVWLQD]LRQL�G¶XVR�LQ�DWWR��DQFKH�LQ�ULIHULPHQWR�DO�WLSR�GL�XWHQ]D�SUHYDOHQWH
R�VSHFLILFD�

5,67587785$=,21(�85%$1,67,&$
*OL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFD� VRQR� TXHOOL�� ULYROWL� D� VRVWLWXLUH

O
HVLVWHQWH� WHVVXWR� XUEDQLVWLFR�HGLOL]LR� FRQ� DOWUR� GLYHUVR� PHGLDQWH� XQ� LQVLHPH
VLVWHPDWLFR� GL� LQWHUYHQWL� HGLOL]L� DQFKH� FRQ� OD�PRGLILFD]LRQH� GHL� GLVHJQL� GHL� ORWWL�� GHJOL
LVRODWL�H�GHOOD�UHWH�VWUDGDOH�

6$/9$*8$5',$
6LWXD]LRQH� LQ� FXL� VL� WURYD� XQR� VWUXPHQWR� XUEDQLVWLFR� DGRWWDWR� PD� QRQ� DQFRUD

DSSURYDWR��FLRq�LQ�LWLQHUH�GL�DSSURYD]LRQH�

62**(77,�',�3,$1,),&$=,21(
6RQR�L�GHVWLQDWDUL�SULPL�GL�XQ�SLDQR�XUEDQLVWLFR�

6235$(/(9$=,21(
3HU� VRSUDHOHYD]LRQH� VL� LQWHQGH� XQ� DPSOLDPHQWR� GHOOD� FRVWUX]LRQH� LQ� VHQVR

YHUWLFDOH�

67$1'$5'�2�'27$=,21(
5DSSRUWR� WUD� DWWUH]]DWXUH� SXQWXDOL� GL� LQWHUHVVH� SXEEOLFR� H� VRFLDOH� HG

LQVHGLDPHQWR�UHVLGHQ]LDOH��SURGXWWLYR�R�SROLIXQ]LRQDOH�

67$1=$�2�9$12�87,/(
3HU�VWDQ]D�R�YDQR�XWLOH�VL�LQWHQGRQR��OH�FDPHUH�GD�OHWWR��OH�FDPHUH�GD�SUDQ]R��GD

VWXGLR�� GD� VRJJLRUQR�� OH� VRIILWWH� DELWDELOL�� OH� FXFLQH� H� JOL� DOWUL� VSD]L� GHVWLQDWL� DOOH
DELWD]LRQL�� VHSDUDWL� GD� SDUHWL� FKH� YDGDQR� GL� QRUPD� GDO� SDYLPHQWR� DO� VRIILWWR�� FKH
DEELDQR� OXFH� HG� DULD� GLUHWWH� HG� DPSLH]]D� VXIILFLHQWH� D� FRQWHQHUH� XQ� OHWWR� GL� DGXOWR
�DOPHQR� �� PT��� HG� LO� FXL� VRIILWWR� VL� WURYL� DG� XQ
DOWH]]D�PHGLD� DOPHQR� GL� P� ����� GDO
SDYLPHQWR�

675$'(�$3(57(�$/�38%%/,&2�75$16,72
6L�FRQVLGHUDQR�WDOL�OH�VWUDGH�SULYDWH�GHVWLQDWH�DO�VHUYL]LR�GL�SL��HGLILFL�

67587785$�85%$1,67,&$
Ê� O¶LQVLHPH�GHOOH�DUHH�R�GHJOL�HGLILFL�R�PDQXIDWWL� VX�GL� HVVH� UHDOL]]DWL�� DO� ILQH�GL

VYROJHUH�XQD�GHWHUPLQDWD�IXQ]LRQH��DELWDWLYD��SURGXWWLYD��HFF���



�3�8�&��*2112612¶�������������������������������������������������������������������������������������������������5HJRODPHQWR�HGLOL]LR

���� �

683(5),&(�$%,7$%,/(
(
� OD�VXSHUILFLH� WRWDOH�GHOOH�VWDQ]H��YDQL�XWLOL��H�FLRq�GHOOH�FDPHUH�GD� OHWWR��GHOOH

FDPHUH�GD�SUDQ]R��GD�VWXGLR��GD�VRJJLRUQR��GDOOH�VRIILWWH�DELWDELOL��GHOOH�FXFLQH�H�GHJOL
DOWUL�VSD]L�GHVWLQDWL�DOO
DELWD]LRQH��HVFOXVL�SHUFLz�VROR� L�YDQL�DFFHVVRUL�FKH� IDQQR�SDUWH
GHOOR�VWHVVR�DOORJJLR�

683(5),&,(�&203/(66,9$
$O�ILQH�GHOOD�GHWHUPLQD]LRQH�GHO�FRVWR�GL�FRVWUX]LRQH�GL�XQ�HGLILFLR�UHVLGHQ]LDOH�R

GL�XQ�DOORJJLR��OD�VXSHUILFLH�FRPSOHVVLYD�q�FRVWLWXLWD�GDOOD�VRPPD�GHOOD�VXSHUILFLH�XWLOH
DELWDELOH� H� GDO� ���� GHO� WRWDOH� GHOOH� VXSHUILFL� QRQ� UHVLGHQ]LDOL� GHVWLQDWH� D� VHUYL]L� HG
DFFHVVRUL��1HOOD�IRUPXOD�GD�XWLOL]]DUH�

6F� �6X��������[�6QU
6X� �VXSHUILFLH�XWLOH�DELWDELOH ��q� OD�VXSHUILFLH�GL� SDYLPHQWR�GHOO¶DOORJJLR� �R�GHJOL

DOORJJL� GHOO¶HGLILFLR�� PLVXUDWD� DO� QHWWR� GL� PXUDWXUH�� SLODVWUL� WUDPH]]L�� VJXLQFL�� YDQL� GL
SRUWH�H�ILQHVWUH��VFDOH�LQWHUQH��ORJJH�H�EDOFRQL�

6QU�  � VXSHUILFLH� QRQ� UHVLGHQ]LDOH �� q� TXHOOD� GHVWLQDWD� D� VHUYL]L� HG� DFFHVVRUL�
PLVXUDWD�FRQ�L�FULWHUL�SUHGHWWL��HVVD�FRQFHUQH�

FDQWLQROH�� VRIILWWH�� ORFDOL� PRWRUH� DVFHQVRUH�� FDELQH� LGULFKH�� ODYDWRL� FRPXQL�
FHQWUDOL�WHUPLFKH�HG�DOWUL�ORFDOL�D�VWUHWWR�VHUYL]LR�GHOOH�UHVLGHQ]H�

DXWRULPHVVH�VLQJROH�R�FROOHWWLYH�
DQGURQL�G¶LQJUHVVR�R�SRUWLFDWL�OLEHUL�GL�XVR�SULYDWR�
ORJJH�H�EDOFRQL�

683(5),&,(�',�85%$1,==$=,21(
0LVXUD� OD� VXSHUILFLH� WRWDOH� GHOOH� DUHH�GL� XUEDQL]]D]LRQH� �SULPDULD� H� VHFRQGDULD�

UHODWLYH�DOO¶DPELWR�GL�XQ�LQWHUYHQWR�

683(5),&,(�',�9(1',7$��&RPPHUFLDOH�
6L�LQWHQGH�OD�VXSHUILFLH�DGLELWD�DOOH�RSHUD]LRQL�GL�YHQGLWD��VLD�GHVWLQDWD�DOO¶DFFHVVR

GHO�SXEEOLFR�H�GHO�SHUVRQDOH�DGGHWWR�DOOD�YHQGLWD��VLD�RFFXSDWD�GD�EDQFKL��VFDIIDODWXUH
HFF�

683(5),&,(�)21',$5,$
Ê� OD� SRU]LRQH� GL� VXSHUILFLH� WHUULWRULDOH� DYHQWH� GHVWLQD]LRQH� RPRJHQHD� GL� ]RQD�

GHVWLQDWD� DJOL� LQWHUYHQWL� HGLOL]L� DELWDWLYL� R� SURGXWWLYL�� GD� DWWXDUH� GLUHWWDPHQWH� R� SUHYLR
LQWHUYHQWR�XUEDQLVWLFR�

683(5),&,(�/25'$��&RPPHUFLDOH�
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6¶LQWHQGH� OD� VRPPD� GHOOD� VXSHUILFLH� GL� YHQGLWD� H� GHOOD� VXSHUILFLH� GHL� ORFDOL
GHVWLQDWL�DG�DOWUL�XVL��FRPH�GHSRVLWL��VHUYL]L�LJLHQLFL�� ORFDOL�GL�ODYRUD]LRQH��HFF���FRQWLJXL
DO�QHJR]LR�

683(5),&,(�0,1,0$�'¶,17(59(172
'HILQLVFH��SHU�FLDVFXQD�]RQD�D�GHVWLQD]LRQH�RPRJHQHD�� O¶DUHD�PLQLPD�ULFKLHVWD

SHU� XQ� LQWHUYHQWR� XUEDQLVWLFR� SUHYHQWLYR�� G¶LQL]LDWLYD� SXEEOLFD�� SULYDWD� R� PLVWD�� GD
DWWXDUH� LQ� PRGR� XQLWDULR�� 3Xz� HVVHUH� LQGLFDWD� JUDILFDPHQWH� R� GHILQLWD
SDUDPHWULFDPHQWH�

683(5),&,(�7(55,725,$/(
Ê� OD� VXSHUILFLH� WRWDOH� GL� XQ� DPELWR� G¶LQWHUYHQWR�� LQWHUHVVDWR� XQLWDULDPHQWH� GD

LQWHUYHQWL�SULYDWL�H�R�SXEEOLFL�

683(5),&,(�7(55,725,$/(�87,/(
6L�RWWLHQH�GDOOD�VXSHUILFLH�WRWDOH�VRWWUDHQGR�
OH�VXSHUILFL�EDJQDWH��PDUL��ODJKL��EDFLQL��ILXPL�H�UHODWLYL�DOYHL��
OH�DUHH�FKH�SHU�PRWLYL� QDWXUDOL� �RURJUDILFR�� JHRPRUIRORJLFR�� LGURORJLFR�� LJLHQLFR�

QRQ�VRQR�XWLOL]]DELOL�DL�ILQL�HGLOL]L�
OH� DUHH� VRJJHWWH� D� YLQFROR� �SDHVLVWLFR�� DHURQDXWLFR�� PLOLWDUH�� IRUHVWDOH� HFF��� D

QRUPD�GL�OHJJH�
OH�DUHH�FKH�SHU�GHVWLQD]LRQH�GHO�SLDQR�XUEDQLVWLFR��VRQR�VRWWUDWWH�DOO
XVR�HGLOL]LR

SULYDWR�H�R�SXEEOLFR�

683(5),&,(�87,/(
(
� OD� VRPPD� GHOOH� VXSHUILFL� GL� SDYLPHQWR� GL� VLQJROL� YDQL� GHOO
DOORJJLR�� HVFOXVL� L

EDOFRQL�� OH� WHUUD]]H�� JOL� DUPDGL� D� PXUR�� L� YDQL� VFDOD� GL� VFDOH� LQWHUQH�� OH� FDQWLQH�� OH
VRIILWWH�QRQ�DELWDELOL��JOL�HYHQWXDOL�VSD]L�FRPXQL�H�OH�VXSHUILFL�FRPSUHVH�QHJOL�VJXLQFL�

683(5),&,(�87,/(�/25'$
(
� OD� VRPPD�GHOOH� VXSHUILFL� GL� WXWWL� L� SLDQL� IXRUL� WHUUD�R�VHPLQWHUUDWL��PLVXUDWH� DO

SHULPHWUR�HVWHUQR��FRPSUHVL�L�SRUWLFDWL��OH�WHWWRLH��L�EDOFRQL�H�OH�ORJJH�

7(55$==$
,Q�JHQHUH�q�OD�SDUWH�SL��DOWD�H�VFRSHUWD�GL�XQ�HGLILFLR��UHFLQWD�GD�XQ�SDUDSHWWR�GL

PXUDWXUD� SLHQD� R� DG� DULD� SDVVDQWH� R� EDODXVWUDWD� FRQ� IXQ]LRQH� GL� EHOYHGHUH� H� GL
FRSHUWXUD�SLDQD��WRWDOH�R�SDU]LDOH�LQ�OXRJR�GHO�WHWWR�

7(55$==2
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(
�XQ�PDQXIDWWR�SLDQR�DSHUWR�VSRUJHQWH�R�ULHQWUDQWH�ULVSHWWR�DO�PXUR�HVWHUQR�GL
XQ�HGLILFLR��FLQWR�GD�SDUDSHWWR�SLHQR�R�ULQJKLHUD�DG�DULD�SDVVDQWH�VXO�TXDOH�FRPXQLFDQR
XQD�R�SL��SRUWH�ILQHVWUH�FKH�FROOHJDQR�GLUHWWDPHQWH�FRQ�O
DOORJJLR�

4XHVWL�VSD]L�QRQ�YHQJRQR�FRQWHJJLDWL�FRPH�YROXPL�R�VXSHUILFLH�FRSHUWD�TXDQGR
OH�SDUHWL�GHOO
HGLILFLR�FKH�OR�GHOLPLWDQR�QRQ�VXSHUDQR�L�����GHOO
LQWHUR�SHULPHWUR�H�VHPSUH
QHO�ULVSHWWR��GHL�GLVWDFFKL��YHGL��'LVWDFFKL��

4XDQGR� YHQJRQR� VXSHUDWH� OH� VXLQGLFDWH� FDUDWWHULVWLFKH� VL� FRQWHJJLD� FRPH
YROXPH�OD�VROD�GLIIHUHQ]D�

7(55(12�6,67(0$72
6
LQWHQGH�SHU�WHUUHQR�VLVWHPDWR��LO� WHUUHQR�ULVXOWDQWH�GD�WHUUD]]DPHQWL�DUWLILFLDOL�R

VEDQFDPHQWL� DXWRUL]]DWL�� HIIHWWXDWL� H� VLVWHPDWL� SULPD� GHO� ULODVFLR� GHO� SHUPHVVR� GL
DELWDELOLWj�R�DJLELOLWj�

7(55,725,2�2�$0%,72�7(55,725,$/(
(
�XQ
HVWHQVLRQH�GL� WHUUD�GHOLPLWDWD�JUDILFDPHQWH�H�VRJJHWWD�DG�XQ�EHQ�GHILQLWR

UHJLPH� QRUPDWLYR� SHU� PH]]R� GL� XQ� SLDQR� XUEDQLVWLFR� DSSURYDWR�� DYHQWH� FLRq� SLHQD
HIILFDFLD�JLXULGLFR�DPPLQLVWUDWLYD�

6H�QH�GLVWLQJXH�OD�VXSHUILFLH�LQ�
��WRWDOH��FRLQFLGH�FRQ�O
LQWHUD�DUHD�GHOLPLWDWD�JUDILFDPHQWH�GDO�SHULPHWUR�
��XWLOH�� VL� RWWLHQH�GHWUDHQGR�GDOOD�SUHFHGHQWH� OH� DUHH� FKH�SHU� ORUR� QDWXUD� R� SHU

YLQFROL�GHO�SLDQR�XUEDQLVWLFR�QRQ�VRQR�GD�FRQVLGHUDUH�DL�ILQL�GHOO
XWLOL]]D]LRQH�HGLOL]LD�

7(66872�85%$12
,QVLHPH� GHOOH� DUHH� HGLILFDWH� H� GHJOL� VSD]L� OLEHUL� LQWHUSRVWL�� GLVSRVL]LRQH

GHOO¶HGLILFDWR�VXO�WHUULWRULR��LQ�DQDORJLD�DOOD�WUDPD�GL�XQ�WHVVXWR�

7,32�(',/,=,2
(
� XQ� HOHPHQWR� GL� IDEEULFDWR� FRPSUHQGHQWH� JOL� DOORJJL� VHUYLWL� GD� XQD� VFDOD� RG

DFFHVVR�� FRQWUDGGLVWLQWH� GDOOD� FRVWDQ]D� GL� GHWHUPLQDUH� FDUDWWHULVWLFKH� GLVWULEXWLYH� HG
RUJDQL]]DWLYH�

7,72/2�$�(',),&$5(
7LWROR�LGRQHR�D�ULFKLHGHUH�OD�FRQFHVVLRQH�HGLOL]LD�DL�VHQVL�GHOOD�/��Q�����������3Xz

HVVHUH� VRVWLWXLWR� GD� TXDOXQTXH� WLWROR� FRPSURYDQWH� OD� SRVVLELOLWj� GL� RSHUDUH
WUDVIRUPD]LRQL�QHO�WHUULWRULR��GHYH�ULVXOWDUH�GD�DWWR�SXEEOLFR�UHJLVWUDWR�H�WUDVFULWWR��GHYH
HVVHUH� FRPXQTXH� GLPRVWUDWD� OD� GLVSRQLELOLWj� GHOO
DUHD� VWHVVD� �FRQFHVVLRQH� GHOO
DUHD�
WLWRODUH� GHO� GLULWWR� GL� VXSHUILFLH� R� GL� DOWUL� GLULWWL� UHDOL�� DO� PRPHQWR� GHOO
HPDQD]LRQH� GHO
SURYYHGLPHQWR� VWHVVR�� /D� IDOVLWj� GHO� WLWROR�� ROWUH� DOOH� UHVSRQVDELOLWj� SHQDOL� FRPSRUWD
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DXWRPDWLFDPHQWH� O
DQQXOODPHQWR� GHOOD� FRQFHVVLRQH� H� O
HYHQWXDOH� LPPHGLDWD
VRVSHQVLRQH�GHL�ODYRUL�

$� PDJJLRU� JDUDQ]LD� O
$PPLQLVWUD]LRQH� &RPXQDOH� SRWUj� FKLHGHUH� FKH� YHQJD
DOOHJDWD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL� QRWRULHWj� RYH� YLHQH� HYLGHQ]LDWD� OD
SLHQD�GLVSRQLELOLWj�GHOO
LPPRELOH�

75$6)250$=,21(
3HU� WUDVIRUPD]LRQL� VL� LQWHQGRQR� OH�PRGLILFKH� VWUXWWXUDOL� HIIHWWXDWH� DOO
LQWHUQR� GHO

IDEEULFDWR�

85%$1,==$=,21(
,QVLHPH� GHOOH� RSHUH� QHFHVVDULH� SHU� UHQGHUH� XQ¶DUHD� LQHGLILFDWD� LGRQHD� DG

DFFRJOLHUH�GHJOL�LQVHGLDPHQWL�DELWDWLYL�H�R�SURGXWWLYL�H�SHUFLz�LGRQHD�DG�XVL�HGLOL]L�

85%$1,==$=,21(�35,0$5,$
6RQR� TXHOOH� RSHUH� HVHJXLWH� GD� SULYDWL� R� GD� (QWL� 3XEEOLFL� LQGLVSHQVDELOL� SHU

UHQGHUH�DELWDELOL�JOL�HGLILFL�H�VRQR�TXHOOH�HOHQFDWH�QHOO
DUW����GHOOD�/������������RYYHUR�
��VWUDGH�UHVLGHQ]LDOL�
��JOL�VSD]L�GL�VRVWD�H�GL�SDUFKHJJLR�
��OH�IRJQDWXUH�
��OD�UHWH�LGULFD�
��OD�UHWH�GL�GLVWULEX]LRQH�GHOO
HQHUJLD�HOHWWULFD�
��OD�UHWH�WHOHIRQLFD�
��OD�SXEEOLFD�LOOXPLQD]LRQH�H�JOL�VSD]L�GL�YHUGH�DWWUH]]DWR�

85%$1,==$=,21(�6(&21'$5,$
/H�RSHUH�GL�XUEDQL]]D]LRQH�VHFRQGDULD�FRPSUHQGRQR�OH�DWWUH]]DWXUH�GL�LQWHUHVVH

FRPXQH�LQGLVSHQVDELOL�DOOD�YLWD�DVVRFLDWD�GHO�TXDUWLHUH�H�FKH�VRQR�SRVWH�DO�VXR�GLUHWWR
VHUYL]LR��FRPH��VFXROH��FKLHVH�� FHQWUL� VRFLDOL�� DPEXODWRUL��PHUFDWL�� SDUFKL�GL� TXDUWLHUH�
YHUGH� SHU� DWWUH]]DWXUH� VSRUWLYH� RG� DOWUL� SDUWLFRODUL� LPSLDQWL�� DVLOL� QLGR�� DWWUH]]DWXUH
FXOWXUDOL��DVVLVWHQ]LDOL��DPPLQLVWUDWLYH��SHU�SXEEOLFL�VHUYL]L� �XIILFL�3�7���SURWH]LRQH�FLYLOH
HFF����HG�DOWUH�

9$1,�$&&(6625,
3HU� YDQL� DFFHVVRUL� VL� LQWHQGRQR� L� YDQL� FRPSUHVL� QHOOH� DELWD]LRQL�� GHVWLQDWL� DL

VHUYL]L�� DL� GLVLPSHJQL� HFF��� QRQFKp� OH� SLFFROH� FXFLQH� FKH� QRQ� DEELDQR� L� UHTXLVLWL� SHU
HVVHUH�FRQVLGHUDWH�VWDQ]H�

9$12
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3HU� YDQR� VL� LQWHQGH� OR� VSD]LR� FRSHUWR�� GHOLPLWDWR� GD� RJQL� ODWR� GD� SDUHWL� �LQ
PXUDWXUD�� OHJQR�� YHWUR� HFF��� DQFKH� VH� TXDOFXQD� QRQ� UDJJLXQJH� LO� VRIILWWR�� /D� SDUHWH
LQWHUURWWD�GD�QRWHYROH�DSHUWXUD��DUFR�H�VLPLOL���GHYH�FRQVLGHUDUVL�FRPH�GLYLVRULD�GL�GXH
YDQL�� VDOYR� FKH� XQR� GL� TXHVWL�� SHU� OH� VXH� SLFFROH� GLPHQVLRQL� QRQ� ULVXOWL� LQ� PRGR
LQGXEELR��SDUWH�LQWHJUDQWH�GHOO
DOWUR�

9$5,$17,�',�5(&83(52
6L� GLFRQR� WDOL� OH� YDULDQWL� DL� SLDQL� XUEDQLVWLFL� JHQHUDOL� ILQDOL]]DWL� DO� UHFXSHUR

XUEDQLVWLFR�GHJOL�LQVHGLDPHQWL�DEXVLYL�H�LQWHVL�D�UHDOL]]DUYL�XQ¶DGHJXDWD�XUEDQL]]D]LRQH
SULPDULD�H�VHFRQGDULD�H�D�SURPXRYHUQH�LO�UD]LRQDOH�LQVHULPHQWR�WHUULWRULDOH�HG�XUEDQR�
ULVSHWWDQGR� JOL� LQWHUHVVL� GL� FDUDWWHUH� VWRULFR�� DUWLVWLFR�� DUFKHRORJLFR�� SDHVLVWLFR�
DPELHQWDOH�H�LGURJHRORJLFR�

9$5,$17,�,1�&2562�'¶23(5$�6$1$%,/,
6RQR� WXWWH� OH� YDULDQWL� DO� SURJHWWR� DSSURYDWR� FKH�� VRQR� FRQIRUPL� DJOL� VWUXPHQWL

XUEDQLVWLFL�HG�DL� UHJRODPHQWL�HGLOL]L� YLJHQWL�H�QRQ� LQ� FRQWUDVWR�FRQ�TXHOOL� DGRWWDWL�� QRQ
FRPSRUWLQR�PRGLILFKH�GHOOD�VDJRPD�H�GHOOH�6OS��QRQ�PRGLILFDQR�OD�GHVWLQD]LRQH�G¶XVR
GHOO¶HGLILFLR�H�GHOOH�VLQJROH�XQLWj�LPPRELOLDUL��QRQFKp�LO�QXPHUR�GL�TXHVWH�XOWLPH��4XHVWH
YDULDQWL�� TXDQGR� QRQ� FRQFHUQDQR� LPPRELOL� YLQFRODWL� DL� VHQVL� GHOOH� /�/�� �������� H
���������VRQR�VXVFHWWLELOL�GL�VDQDWRULD��DUW�����/���������

9$5,$=,21,�(66(1=,$/,
3HU�YDULD]LRQL�HVVHQ]LDOL�ULVSHWWR�DO�SURJHWWR�DSSURYDWR��VL�LQWHQGRQR�TXHOOH�FKH�VL

UHDOL]]DQR�TXDQGR�VL�YHULILFD�XQD�DOPHQR�GHOOH�VHJXHQWL�FRQGL]LRQL�
� PXWDPHQWR� GHOOD� GHVWLQD]LRQH� G¶XVR� LQFRPSDWLELOH� FRQ� OD� GHVWLQD]LRQH� GL

]RQD�R�FKH�LPSOLFKL�YDULD]LRQL�LQ�DXPHQWR�GHL�OLPLWL�H�GHL�UDSSRUWL�SUHYLVWL�GDOOD
QRUPDWLYD� YLJHQWH�� VDOYR� FKH� O¶LQWHUHVVDWR� QRQ� FHGD� XOWHULRUL� DUHH� DG
LQWHJUD]LRQH�GHOOD�TXRWD�SUHYLVWD�LQ�UDSSRUWR�DOOD�PXWDWD�GHVWLQD]LRQH�G¶XVR�

� DXPHQWR�VXSHULRUH�DO�����GHOOD�FXEDWXUD�SUHYLVWD�GDO�SURJHWWR�DSSURYDWR�
1RQ� SRVVRQR� ULWHQHUVL�� FRPXQTXH�� YDULD]LRQL� HVVHQ]LDOL� TXHOOH� FKH� LQFLGRQR

VXOO¶HQWLWj�GHOOH�FXEDWXUH�DFFHVVRULH��VXL�YROXPL�WHFQLFL�H�VXOOD�GLVWULEX]LRQH�LQWHUQD�GHL
VLQJROL�LPPRELOL�

9(5'(�35,0$5,2
&RQFHUQH�OH�DUHH�YHUGL�SXEEOLFKH�HYHQWXDOPHQWH�DWWUH]]DWH��SHU� LO�JLRFR�R�SHU� LO

VRJJLRUQR��FKH��SHU�OD�ORUR�XELFD]LRQH�H�SHU� OD� ORUR�OLPLWDWD�HVWHQVLRQH��VL�ULWHQJRQR�D
VHUYL]LR�GL�XQ�OLPLWDWR�JUXSSR�GL�HGLILFL�

9,1&2/2
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(
� XQD� TXDOVLDVL� OLPLWD]LRQH� DOO
XWLOL]]D]LRQH� GL� XQ� EHQH� LPPRELOH� �DUHD� R
IDEEULFDWR�� GLVSRVWD� GD� XQD� OHJJH� SHU� FRQVHJXLUH� ILQDOLWj� HVWUDQHH� D� TXHOOH
XUEDQLVWLFKH�

/
HVLVWHQ]D� GL� XQ� YLQFROR� QRQ� SUHJLXGLFD� O
D]]RQDPHQWR�� SHUWDQWR� XQ� SLDQR
XUEDQLVWLFR� SXz� VWDELOLUH� SHU� XQD� VWHVVD� DUHD� YLQFRODWD� GHVWLQD]LRQL� G
XVR� GLYHUVH
SXUFKp�QRQ�FRQWUDVWDQWL�FRO�YLQFROR�

92/785$
$WWR�DPPLQLVWUDWLYR�DWWUDYHUVR�LO�TXDOH�LO�5HVSRQVDELOH�GHOO¶8IILFLR�7HFQLFR�DFFHWWD

LO� WUDSDVVR�GHOOD�FRQFHVVLRQH�HGLOL]LD�GDO�SUHFHGHQWH� WLWRODUH�D�FKL�DEELD�DFTXLVWDWR� OD
SURSULHWj�R�DOWUR�WLWROR�LGRQHR�

�� +D� HIIHWWL� GLFKLDUDWLYL� VHQ]D� FKH� YHQJD� ULDSSURYDWR� LO� SURJHWWR� GRYHQGRVL� IDU
VHPSUH� ULIHULPHQWR� DOOH� QRUPH� LQ� YLJRUH� DO� PRPHQWR� GHO� ULODVFLR� GHOOD� RULJLQDULD
FRQFHVVLRQH�

�� 1RQ� SURGXFH� ULQQRYR� GHL� WHUPLQL� GL� YDOLGLWj� GHOOD� FRQFHVVLRQH� ROWUH� D� QRQ
FRVWLWXLUH�YDULDQWH�DOOD�FRQFHVVLRQH�RULJLQDULD�

��(
�LOOHJLWWLPR�LO�GLQLHJR�GL�YROWXUD�PRWLYDWR�GDOOD�VRSUD�HYHQLHQ]D�GL�XQD�QXRYD�H
GLYHUVD� QRUPDWLYD� XUEDQLVWLFD�� LQ� TXDQWR� LO� SURYYHGLPHQWR� GL� YROWXUD� QRQ� SXz
FRQVLGHUDUVL�XQD�QXRYD�FRQFHVVLRQH�

�� 3RLFKp� OD� YROWXUD]LRQH� GHOOD� OLFHQ]D� FRQVLVWH� HVFOXVLYDPHQWH� QHOOD� HVWLQ]LRQH
GHO�VXR�WLWRODUH��VHQ]D�FRQ�FLz�GDUH�OXRJR�DG�XQD�QXRYD�DXWRUL]]D]LRQH��O
DQQXOODPHQWR
GL�XQD�OLFHQ]D�FRLQYROJH�DQFKH�OD�VXD�YROWXUD�FRO�VXR�QXRYR�WLWRODUH�

92/80(�&26758,%,/(
(
� LO� YROXPH� FRPSOHVVLYR� FKH� VL� SXz� FRVWUXLUH� VXOO
DUHD� HGLILFDELOH�� FDOFRODWR� LQ

EDVH�DOOD�GHQVLWj�HGLOL]LD�DPPHVVD��ULVSHWWDQGR�WXWWL�JOL�DOWUL�LQGLFL�GL�HGLILFD]LRQH�
3HU� LO� FDOFROR�GHO�YROXPH�VL�DSSOLFDQR� OH�GLVSRVL]LRQL� FRQWHQXWH�QHO�'�3�*�5��Q�

��������� H� UHODWLYH� QRWH� HVSOLFDWLYH� GHOOD� FLUFRODUH� SXEEOLFDWD� QHO� %�8�5�$�6�� GHO
�����������

'DO�FRQWHJJLR�VL�HVFOXGRQR�L�FRVLGGHWWL�YROXPL�WHFQLFL�
$L�VHQVL�GHOOD�&LUFRODUH�0LQLVWHUR�//�33����������Q��������VL�LQWHQGRQR�SHU�YROXPL

WHFQLFL�� TXHOOL� VWUHWWDPHQWH� QHFHVVDUL� D� FRQWHQHUH� H� D� FRQVHQWLUH� O¶DFFHVVR� GL� TXHOOH
SDUWL�GHJOL�LPSLDQWL�WHFQLFL�FKH�QRQ�SRVVRQR��SHU�HVLJHQ]H�WHFQLFKH�GL�IXQ]LRQDOLWj�GHJOL
LPSLDQWL� VWHVVL�� WURYDUH� OXRJR� HQWUR� LO� FRUSR� GHOO¶HGLILFLR�� UHDOL]]DELOH� QHL� OLPLWL� LPSRVWL
GDOOH�QRUPH�XUEDQLVWLFKH�

$� WLWROR� HVHPSOLILFDWLYR� VRQR� YROXPL� WHFQLFL� TXHOOL� VWUHWWDPHQWH� QHFHVVDUL� D
FRQWHQHUH�VHUEDWRL�LGULFL��H[WUDFRUVD�GHJOL�DVFHQVRUL��L�YDVL�GL�HVSDQVLRQH�GHOO¶LPSLDQWR
WHUPRVLIRQH�� OH� FDQQH� IXPDULH� GL� YHQWLOD]LRQH�� LO� YDQR� VFDOD� DO� GL� VRSUD� GHOOD� OLQHD� GL
JURQGD��LPSLDQWL�LGULFL��WHUPLFL��HOHYDWRUL��WHOHYLVLYL��SDUDIXOPLQH��YHQWLOD]LRQH�HFF�
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$L� VHQVL� GHOOD� &LUFRODUH� GHO� &RRUGLQDWRUH� GHO� 6HUYL]LR� 8UEDQLVWLFR
GHOO¶$VVHVVRUDWR� GHJOL� (QWL� /RFDOL�� )LQDQ]H� HG� 8UEDQLVWLFD� ��������� Q�� �����8�� VRQR
LQROWUH� FRQVLGHUDWL� YROXPL� WHFQLFL� JOL� LPSLDQWL� FRQQHVVL� DOOH� RSHUH� GL� XUEDQL]]D]LRQH
SULPDULD�TXDOL�DG�HVHPSLR�OH�FHQWUDOL�PRGXODUL�7(/(&20�WHOHJHVWLWH��OH�DQWHQQH�UDGLR
WHOHYLVLYH��OH�FDELQH�(1(/��OH�VWD]LRQL�GL�WUDVIRUPD]LRQH�GL�HQHUJLD�HOHWWULFD�� L�VHUEDWRL
LGULFL�� OH� VWD]LRQL� GL� SRPSDJJLR�� JOL� LPSLDQWL� GL� SRWDELOL]]D]LRQH�� JOL� LPSLDQWL� GL
VROOHYDPHQWR�H�GL�GHSXUD]LRQH�GHOOD�UHWH�IRJQDULD��JOL�LPSLDQWL�GL�SURGX]LRQH�GHO�JDV��OH
FDVH�FDQWRQLHUH�HFF�

92/80(�/25'2
(
� OD�FXEDWXUD� WRWDOH�FRPSUHVD� WUD� OD�VXSHUILFLH�HVWHUQD�GHOOH�PXUD�� LO� OLYHOOR�GHO

SDYLPHQWR�SL��EDVVR�H�OD�SDUWH�HVWHUQD�GHOOD�FRSHUWXUD�
4XDORUD� LO� OLYHOOR� GHO� VXROR� VLD� LQIHULRUH� D� TXHOOR� GHO� SDYLPHQWR� SL�� EDVVR�� LO

YROXPH�ORUGR�GHYH�HVVHUH�PLVXUDWR�SDUWHQGR�GDO�OLYHOOR�GHO�VXROR��4XDORUD�YL�VLDQR�PXUL
LQ� FRPXQH� FRQ� IDEEULFDWL� FRQWLJXL� LO� YROXPH� ORUGR� VL� PLVXUD� SDUWHQGR� GDOOD� OLQHD
PHGLDQD� GL� WDOL� PXUL�� *OL� DQQHVVL� FKH� DEELDQR� XQD� VWUXWWXUD� DQDORJD� D� TXHOOD� GHOOD
FRVWUX]LRQH

SULQFLSDOH�H�VLDQR�VWDWL�FRVWUXLWL�FRQ�JOL�VWHVVL�PDWHULDOL�GHYRQR�HVVHUH�FRPSUHVL
QHO�YROXPH�ORUGR�
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