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$UW������/
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��$UW������� ���,O�GLULWWR�HVFOXVLYR�GL�GLIIRQGHUH�KD�SHU�RJJHWWR�O
LPSLHJR�GL�XQR�GHL�PH]]L�GL�GLIIXVLRQH�D�GLVWDQ]D��TXDOL� LO� WHOHJUDIR�� LO� WHOHIRQR�� OD� UDGLRGLIIXVLRQH�� OD� WHOHYLVLRQH� HG� DOWUL� PH]]L� DQDORJKL�� H� FRPSUHQGH� OD�FRPXQLFD]LRQH�DO�SXEEOLFR�YLD�VDWHOOLWH�H� OD�ULWUDVPLVVLRQH�YLD�FDYR��QRQFKp�TXHOOD�FRGLILFDWD�FRQ�FRQGL]LRQL�GL�DFFHVVR�SDUWLFRODUL���
$UW������,O�VHFRQGR�FRPPD�GHOO
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��Ê�OLEHUD�OD�IRWRFRSLD�GD�RSHUH�HVLVWHQWL�QHOOH�ELEOLRWHFKH��IDWWD�SHU�L�VHUYL]L�GHOOD�ELEOLRWHFD�R��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�GL�FXL�DL�FRPPL�TXDUWR�H�TXLQWR��SHU�XVR�SHUVRQDOH������$OO
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q�������VRQR�DJJLXQWL�L�VHJXHQWL�FRPPL��Ê�FRQVHQWLWD��FRQIRUPHPHQWH�DOOD�FRQYHQ]LRQH�GL�%HUQD�SHU�OD�SURWH]LRQH�GHOOH�RSHUH�OHWWHUDULH�H�DUWLVWLFKH��UDWLILFDWD� H� UHVD� HVHFXWLYD� DL� VHQVL� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ����� QHL� OLPLWL� GHO� TXLQGLFL� SHU� FHQWR�GL�FLDVFXQ�YROXPH�R�IDVFLFROR�GL�SHULRGLFR��HVFOXVH�OH�SDJLQH�GL�SXEEOLFLWj��OD�ULSURGX]LRQH�SHU�XVR�SHUVRQDOH�GL�RSHUH� GHOO
LQJHJQR� HIIHWWXDWD� PHGLDQWH� IRWRFRSLD�� [HURFRSLD� R� VLVWHPD� DQDORJR�� ,� UHVSRQVDELOL� GHL� SXQWL� R�FHQWUL� GL� ULSURGX]LRQH�� L� TXDVL� XWLOL]]LQR� QHO� SURSULR� DPELWR� R� PHWWDQR� D� GLVSRVL]LRQH� GL� WHU]L� DQFKH�JUDWXLWDPHQWH�� DSSDUHFFKL� SHU� IRWRFRSLD�� [HURFRSLD� R� DQDORJR� VLVWHPD� GL� ULSURGX]LRQH�� GHYRQR�&RUULVSRQGHUH�XQ�FRPSHQVR�DJOL�DXWRUL�HG�DJOL�HGLWRUL�GHOOH�RSHUH�GHOO
LQJHJQR�SXEEOLFDWH�SHU�OH�VWDPSH�FKH�PHGLDQWH� WDOL�DSSDUHFFKL� YHQJRQR� ULSURGRWWH�SHU� JOL�XVL� SUHYLVWL� QHO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��/D�PLVXUD�GL�GHWWR�FRPSHQVR�H�OH�PRGDOLWj�SHU�OD�ULVFRVVLRQH�H�OD�ULSDUWL]LRQH�VRQR�GHWHUPLQDWH�VHFRQGR�L�FULWHUL�SRVWL� DOO
DUWLFROR� ����WHU� GHOOD� SUHVHQWH� OHJJH�� 6DOYR� GLYHUVR� DFFRUGR� WUD� OD� 6,$(� H� OH DVVRFLD]LRQL� GHOOH�FDWHJRULH� LQWHUHVVDWH�� WDOH� FRPSHQVR� QRQ� SXz� HVVHUH� LQIHULRUH� SHU� FLDVFXQD� SDJLQD� ULSURGRWWD� DO� SUH]]R�PHGLR�D�SDJLQD�ULOHYDWR�DQQXDOPHQWH�GDOO
,67$7�SHU� L� OLEUL��*OL�DUWLFROL���H���GHOOD�OHJJH����PDJJLR�������Q�������VRQR�DEURJDWL�/H� ULSURGX]LRQL�GHOOH�RSHUH�HVLVWHQWL�QHOOH�ELEOLRWHFKH�SXEEOLFKH�� IDWWH�DOO
LQWHUQR�GHOOH�VWHVVH�FRQ� L�PH]]L�GL�FXL�DO�TXDUWR�FRPPD��SRVVRQR�HVVHUH�HIIHWWXDWH� OLEHUDPHQWH��QHL�OLPLWL�VWDELOLWL�GDO�PHGHVLPR�FRPPD��VDOYR�FKH�VL�WUDWWL�GL�RSHUD�UDUD�IXRUL�GDL�FDWDORJKL�HGLWRULDOL��FRQ�FRUUHVSRQVLRQH�GL�XQ�FRPSHQVR�LQ�IRUPD�IRUIHWWDULD�D�IDYRUH�GHJOL�DYHQWL�GLULWWR��GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����WHU��GHWHUPLQDWR�DL�VHQVL�GHO�VHFRQGR�SHULRGR�GHO� FRPPD� �� GHO� PHGHVLPR� DUWLFROR� ����WHU�� 7DOH� FRPSHQVR� q� YHUVDWR� GLUHWWDPHQWH� RJQL� DQQR� GDOOH�ELEOLRWHFKH�� QHL� OLPLWL� GHJOL� LQWURLWL� ULVFRVVL� SHU� LO� VHUYL]LR�� VHQ]D� RQHUL� DJJLXQWLYL� D� FDULFR� GHO� ELODQFLR� GHOOR�6WDWR�R�GHJOL�HQWL�GDL�TXDOL�OH�ELEOLRWHFKH�GLSHQGRQR������$O�SULPR�FRPPD�GHOO
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������GRSR�OH�SDUROH���DUWLFROR�����ELV��VRQR�LQVHULWH�OH�VHJXHQWL���H�GDOO
DUWLFROR�����WHU�����$OO
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������q�DJJLXQWR�LO�VHJXHQWH�FRPPD��/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�WHU]R�HG�DO�TXDUWR�FRPPD�GHOO
DUWLFROR����FRPSRUWD�OD�VRVSHQVLRQH�GHOOD�DWWLYLWj�GL� IRWRFRSLD�� [HURFRSLD�R�DQDORJR�VLVWHPD�GL� ULSURGX]LRQH�GD�VHL�PHVL�DG�XQ�DUHQR�QRQFKp� OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�GXH�D�GLHFL�PLOLRQL�GL�OLUH�����'RSR�O
DUWLFROR�����ELV�GHOOD�OHJJH����DSULOH�������Q�������LQWURGRWWR�GDOO
DUWLFROR����GHOOD�SUHVHQWH�OHJJH��q�LQVHULWR�LO�VHJXHQWH��$UW������WHU��� ���,�FRPSHQVL�SHU�OH�ULSURGX]LRQL�GL�FXL�DO�TXDUWR�H�TXLQWR�FRPPD�GHOO
DUWLFROR����VRQR�ULVFRVVL�H� ULSDUWLWL�� DO� QHWWR� GL� XQD� SURYYLJLRQH�� GDOOD�6RFLHWj� LWDOLDQD� GHJOL� DXWRUL� HG� HGLWRUL� �6,$(��� ,Q�PDQFDQ]D� GL�DFFRUGL� WUD� OD�6,$(�H� OH�DVVRFLD]LRQL�GHOOH�FDWHJRULH� LQWHUHVVDWH�� OD�PLVXUD�H� OH�PRGDOLWj�GL�SDJDPHQWR�GHL�GHWWL�FRPSHQVL��QRQFKp�OD�PLVXUD�GHOOD�SURYYLJLRQH�VSHWWDQWH�DOOD�6RFLHWj��VRQR�GHWHUPLQDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLD�GHL�PLQLVWUL��VHQWLWH�OH�SDUWL�LQWHUHVVDWH�H�LO�FRPLWDWR�FRQVXOWLYR�GL�FXL�DOO
DUWLFROR������/
HIILFDFLD�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�TXDUWR�H�TXLQWR�GHOO
DUWLFROR����GHFRUUH�GDOOD�GDWD�GL�VWLSXOD]LRQH�GHL�GHWWL�DFFRUGL�RYYHUR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�



���/D� ULSDUWL]LRQH� IUD�JOL� DYHQWL�GLULWWR��SHU� L�TXDOL� OD�6,$(�QRQ�VYROJD�JLj�DWWLYLWj�GL� LQWHUPHGLD]LRQH�DL�VHQVL�GHOO
DUWLFROR������SXz�DYYHQLUH�DQFKH�WUDPLWH�OH�SULQFLSDOL�DVVRFLD]LRQL�GHOOH�FDWHJRULH�LQWHUHVVDWH��LQGLYLGXDWH�FRQ�SURSULR�GHFUHWR�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VHQWLWR� LO�FRPLWDWR�FRQVXOWLYR�GL�FXL�DOO
DUWLFROR������LQ�EDVH�DG�DSSRVLWH�FRQYHQ]LRQL��
$UW������$OOD� OHWWHUD�E��GHO�FRPPD���GHOO
DUWLFROR����GHOOD� OHJJH����DSULOH�������Q�������VRQR�DJJLXQWH�� LQ� ILQH�� OH�SDUROH���RYYHUR��QRQ�HVVHQGR�VWDWR�HVHUFLWDWR�LO�GLULWWR�GL�GLVWULEX]LRQH��GHFRUVL�DOPHQR�YHQWLTXDWWUR�PHVL�GDOOD�UHDOL]]D]LRQH�GHOOH�GHWWH�RSHUH H�VHTXHQ]H�GL�LPPDJLQL�����$OO
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q�������q�DJJLXQWR�LO�VHJXHQWH�FRPPD�����ELV��3HU�L�VHUYL]L�GHOOH�ELEOLRWHFKH�H�GLVFRWHFKH�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL�q�FRQVHQWLWD�OD�ULSURGX]LRQH�LQ�XQLFR�HVHPSODUH�GHL�IRQRJUDPPL� H� YLGHRJUDPPL� FRQWHQHQWL� RSHUH� FLQHPDWRJUDILFKH� R� DXGLRYLVLYH� R� VHTXHQ]H� GL� LPPDJLQL� LQ�PRYLPHQWR��VLDQR�HVVH�VRQRUH�R�PHQR��HVLVWHQWL�SUHVVR�OH�PHGHVLPH�ELEOLRWHFKH�H�GLVFRWHFKH�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL��
$UW������1HOO
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������LO�SULPR�FRPPD�q�VRVWLWXLWR�GDO�VHJXHQWH��$JOL� HIIHWWL� GHOO
HVHUFL]LR� GHOOH� D]LRQL� SUHYLVWH� QHJOL� DUWLFROL� SUHFHGHQWL�� SRVVRQR�HVVHUH�RUGLQDWL� GDOO
DXWRULWj�JLXGL]LDULD� OD�GHVFUL]LRQH��O
DFFHUWDPHQWR�� OD�SHUL]LD�RG�LO�VHTXHVWUR�GL�FLz�FKH�VL�ULWHQJD�FRVWLWXLUH�YLROD]LRQH�GHO�GLULWWR�GL�XWLOL]]D]LRQH��
$UW������/
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��$UW�������� ���6DOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�GDOOD�SUHVHQWH�OHJJH��L�SURFHGLPHQWL�GL FXL�DOO
DUWLFROR�����VRQR�GLVFLSOLQDWL�GDOOH�QRUPH�GHL�FRGLFH�GL�SURFHGXUD�FLYLOH�FRQFHUQHQWL�L�SURFHGLPHQWL�FDXWHODUL�GL�VHTXHVWUR�H�GL�LVWUX]LRQH�SUHYHQWLYD�SHU��TXDQWR�ULJXDUGD�OD�GHVFUL]LRQH��O
DFFHUWDPHQWR�H�OD�SHUL]LD���� /D� GHVFUL]LRQH� H� LO� VHTXHVWUR� YHQJRQR� HVHJXLWL� D� PH]]R� �GL� XIILFLDOH� JLXGL]LDULR�� FRQ� O
DVVLVWHQ]D�� RYH�RFFRUUD�� GL� XQR� R� SL�� SHULWL� HG� DQFKH� FRQ� O
LPSLHJR� GL�PH]]L� WHFQLFL� GL� DFFHUWDPHQWR�� IRWRJUDILFL� R� GL� DOWUD�QDWXUD�� 1HO� FDVR� GL� SXEEOLFL� VSHWWDFROL� QRQ� VL� DSSOLFDQR� OH� OLPLWD]LRQL� GL� JLRUQL� H� GL� RUH� SUHYLVWH� SHU� DWWL� GL�TXHVWD�QDWXUD�GDO�FRGLFH�GL�SURFHGXUD�FLYLOH���� *OL� LQWHUHVVDWL� SRVVRQR� HVVHUH� DXWRUL]]DWL� DG� DVVLVWHUH� DOOH� RSHUD]LRQL� DQFKH� D� PH]]R� GL� SURSUL�UDSSUHVHQWDQWL�H�DG�HVVHUH�DVVLVWLWL�GD�WHFQLFL�GL�ORUR�ILGXFLD����$OOD�GHVFUL]LRQH�QRQ�VL�DSSOLFDQR�L�FRPPL�VHFRQGR�H�WHU]R�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��$L� ILQL� GHOO
DUWLFROR� ���� GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� LO� FDUDWWHUH� GHOO
HFFH]LRQDOH� XUJHQ]D� GHYH� YDOXWDUVL�DQFKH�DOOD� VWUHJXD�� GHOO
HVLJHQ]D�GL� QRQ�SUHJLXGLFDUH� O
DWWXD]LRQH�GHO�SURYYHGLPHQWR��6L�DSSOLFD�DQFKH�DOOD�GHVFUL]LRQH�LO�GLVSRVWR�GHJOL�DUWLFROL�����RFWLHV������XQGHFLHV�H�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH���� 'HFRUVR� LO� WHUPLQH� GL� FXL� DOO
DUWLFROR� ���� GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� SRVVRQR� HVVHUH� FRPSOHWDWH� OH�RSHUD]LRQL� GL� GHVFUL]LRQH� H� GL� VHTXHVWUR� JLj� LQL]LDWH�� PD� QRQ� SRVVRQR� HVVHUQH� LQL]LDWH� DOWUH� IRQGDWH� VXOOR�VWHVVR� SURYYHGLPHQWR�� UHVWD� VDOYD� OD� IDFROWj� GL� FKLHGHUH� DO� JLXGLFH� GL� GLVSRUUH� XOWHULRUL� SURYYHGLPHQWL� GL�GHVFUL]LRQH�R�VHTXHVWUR�QHO�FRUVR�GHO�SURFHGLPHQWR�GL�PHULWR����'HVFUL]LRQH� H� VHTXHVWUR� SRVVRQR�� FRQFHUQHUH� RJJHWWL� DSSDUWHQHQWL� D� VRJJHWWL� DQFKH�QRQ� LGHQWLILFDWL� QHO�ULFRUVR��SXUFKp�VL�WUDWWL�GL�RJJHWWL�SURGRWWL��RIIHUWL��LPSRUWDWL�R�GLVWULEXLWL�GDOOD�SDUWH�QHL�FXL�FRQIURQWL�VLDQR�VWDWL�HPHVVL� L� VXGGHWWL� SURYYHGLPHQWL� H�SXUFKp� WDOL�RJJHWWL� QRQ�VLDQR�DGLELWL� DG�XVR�SHUVRQDOH��RYYHUR� VL� WUDWWL�GL�RSHUH�GLIIXVH�FRQ�TXDOXQTXH�PH]]R�� ,O�YHUEDOH�GHOOH�RSHUD]LRQL�GL�VHTXHVWUR�H�GL�GHVFUL]LRQH��FRQ�LO�ULFRUVR�HG� LO� SURYYHGLPHQWR�� GHYH� HVVHUH� QRWLILFDWR� DO� WHU]R� FXL� DSSDUWHQJRQR� JOL� RJJHWWL� VXL� TXDOL� GHVFUL]LRQH� R�VHTXHVWUR� VRQR� VWDWL� HVHJXLWL� HQWUR� TXLQGLFL� JLRUQL� GDOOD� FRQFOXVLRQH� GHOOH� RSHUD]LRQL� VWHVVH� D� SHQD� GL�LQHIILFDFLD��
$UW������/
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��$UW�� ����� � ��� ,O� WLWRODUH� GL� XQ� GLULWWR� GL� XWLOL]]D]LRQH� HFRQRPLD� SXz� FKLHGHUH� FKH� VLD� GLVSRVWD� O
LQLELWRULD� GL�TXDOVLDVL�DWWLYLWj�FKH�FRVWLWXLVFD�YLROD]LRQH�GHO�GLULWWR�VWHVVR��VHFRQGR�OH�QRUPH�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�FRQFHUQHQWL�L�SURFHGLPHQWL�FDXWHODUL���� 3URQXQFLDQGR� O
LQLELWRULD�� LO� JLXGLFH� SXz� ILVVDUH� XQD� VRPPD� GRYXWD� SHU� RJQL� YLROD]LRQH� R� LQRVVHUYDQ]D�VXFFHVVLYDPHQWH�FRQVWDWDWD�R�SHU�RJQL�ULWDUGR�QHOO
HVHFX]LRQH�GHO�SURYYHGLPHQWR��
$UW������,O�QXPHUR����GHOO
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH����� O
HQWH� GL� GLULWWR� SXEEOLFR� GHVLJQD� L� IXQ]LRQDUL� DXWRUL]]DWL� D� FRPSLHUH� DWWHVWD]LRQL� GL� FUHGLWR� SHU� GLULWWR�G
DXWRUH�QRQFKp�DL�ILQL�GHOOD�OHJJH���IHEEUDLR�������Q������GHWWH�DWWHVWD]LRQL�VRQR�DWWL�DYHQWL�HIILFDFLD�GL�WLWROR�HVHFXWLYR�D�QRUPD�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��



$UW������'RSR�O
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������VRQR�LQVHULWL�L�VHJXHQWL��$UW������ELV��� ���)HUPH�OH�VDQ]LRQL�SHQDOL�DSSOLFDELOL��OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�QHOOD�SUHVHQWH�VH]LRQH�q�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�SDUL�DO�GRSSLR�GHO�SUH]]R�GL�PHUFDWR�GHOO
RSHUD�R�GHO�VXSSRUWR�RJJHWWR�GHOOD�YLROD]LRQH��LQ�PLVXUD�FRPXQTXH�QRQ�LQIHULRUH�D�OLUH�GXHFHQWRPLOD��6H�LO�SUH]]R�QRQ�q� IDFLOPHQWH� GHWHUPLQDELOH�� OD� YLROD]LRQH� q� SXQLWD� FRQ� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� OLUH�GXHFHQWRPLOD� D� OLUH� GXH� PLOLRQL�� /D� VDQ]LRQH� DPPLQLVWUDWLYD� VL� DSSOLFD� QHOOD� PLVXUD� VWDELOLWD� SHU� RJQL�YLROD]LRQH�H�SHU RJQL�HVHPSODUH�DEXVLYDPHQWH�GXSOLFDWR�R�ULSURGRWWR���� ,� SURYHQWL� GHULYDQWL� GDOOH� VDQ]LRQL� DPPLQLVWUDWLYH�� DSSOLFDWH� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�� DIIOXLVFRQR�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�HVVHUH�ULDVVHJQDWL��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO� WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD�D�� LQ� PLVXUD� SDUL� DO� FLQTXDQWD� SHU� FHQWR� DG� XQ� IRQGR� LVFULWWR� DOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOOD�JLXVWL]LD� GHVWLQDWR� DO� SRWHQ]LDPHQWR� GHOOH� VWUXWWXUH� H� GHJOL� VWUXPHQWL� LPSLHJDWL� QHOOD� SUHYHQ]LRQH H�QHOO
DFFHUWDPHQWR�GHL�UHDWL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH��,O�IRQGR�q�LVWLWXLWR�FRQ�GHFUHWR�DGRWWDWR�GDO�0LQLVWUR�GHOOD� JLXVWL]LD�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO
LQWHUQR�� DL� VHQVL� GHOO
DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ���DJRVWR�������Q�������HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL��HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�E��QHOOD�UHVWDQWH�PLVXUD��DG�DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR��GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD� SURJUDPPD]LRQH� HFRQRPLFD� SHU� OD� SURPR]LRQH� GHOOH� FDPSDJQH� LQIRUPDWLYH� GL� FXL� DO� FRPPD� ��ELV�GHOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�$UW�� ����WHU�� � ��� 4XDQGR� HVHUFLWD� O
D]LRQH� SHQDOH� SHU� WDOXQR� GHL� UHDWL� QRQ� FROSRVL� SUHYLVWL� QHOOD� SUHVHQWH�VH]LRQH� FRPPHVVL� QHOO
DPELWR� GL� XQ� HVHUFL]LR� FRPPHUFLDOH� R� GL� XQ
DWWLYLWj� VRJJHWWD� DG� DXWRUL]]D]LRQH�� LO�SXEEOLFR� PLQLVWHUR� QH� Gj� FRPXQLFD]LRQH� DO� TXHVWRUH�� LQGLFDQGR� JOL� HOHPHQWL� XWLOL� SHU� O
DGR]LRQH� GHO�SURYYHGLPHQWR�GL�FXL�DO�FRPPD������9DOXWDWL�JOL�HOHPHQWL�LQGLFDWL�QHOOD�FRPXQLFD]LRQH GL�FXL�DO�FRPPD����LO�TXHVWRUH��VHQWLWL�JOL�LQWHUHVVDWL��SXz�GLVSRUUH��FRQ�SURYYHGLPHQWR�PRWLYDWR��OD�VRVSHQVLRQH�GHOO
HVHUFL]LR�R�GHOO
DWWLYLWj�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�TXLQGLFL�JLRUQL�H�QRQ�VXSHULRUH�D�WUH�PHVL��VHQ]D�SUHJLXGL]LR�GHO�VHTXHVWUR�SHQDOH�HYHQWXDOPHQWH�DGRWWDWR���� ,Q� FDVR� GL� FRQGDQQD� SHU� WDOXQR� GHL� UHDWL� GL� FXL� DO� FRPPD� ��� q� VHPSUH� GLVSRVWD�� D� WLWROR� GL� VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD��OD�FHVVD]LRQH�WHPSRUDQHD�GHOO
HVHUFL]LR�R�GHOO
DWWLYLWj�SHU�XQ�SHULRGR�GD�WUH�PHVL�DG�XQ�DQQR��FRPSXWDWD� OD�GXUDWD�GHOOD�VRVSHQVLRQH�GLVSRVWD�D�QRUPD�GHO�FRPPD����6L�DSSOLFD�O
DUWLFROR����GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ����� ,Q� FDVR� GL� UHFLGLYD� VSHFLILFD� q� GLVSRVWD� OD� UHYRFD� GHOOD� OLFHQ]D� GL�HVHUFL]LR�R�GHOO
DXWRUL]]D]LRQH�DOOR�VYROJLPHQWR�GHOO
DWWLYLWj����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�QHL�FRQIURQWL�GHJOL�VWDELOLPHQWL�GL�VYLOXSSR�H�VWDPSD�� GL� VLQFURQL]]D]LRQH� R� GL� SRVWSURGX]LRQH� QRQFKp� GL� PDVWHUL]]D]LRQH�� WLSRJUDILD� H� FKH� FRPXQTXH�HVHUFLWLQR�DWWLYLWj�GL�SURGX]LRQH�LQGXVWULDOH�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHL�VXSSRUWL�FRQWUDIIDWWL�H�QHL�FRQIURQWL�GHL�FHQWUL�GL�HPLVVLRQH�R�ULFH]LRQH�GL�SURJUDPPL�WHOHYLVLYL��/H�DJHYROD]LRQL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH���QRYHPEUH�������Q��������H�VXFFHVVLYD�PRGLILFD]LRQL��VRQR�VRVSHVH LQ�FDVR�GL�HVHUFL]LR�GHOO
D]LRQH�SHQDOH��VH�YL�q�FRQGDQQD��VRQR�UHYRFDWH�H�QRQ�SRVVRQR�HVVHUH�QXRYDPHQWH�FRQFHVVH�SHU�DOPHQR�XQ�ELHQQLR�����'RSR�O
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��DSSURYDWR�FRQ�UHJLR�GHFUHWR����JLXJQR�������Q�������q�LQVHULWR�LO�VHJXHQWH��$UW�� ���ELV�� � ��� &KLXQTXH� LQWHQGD� HVHUFLWDUH�� D� ILQL� GL� OXFUR�� DWWLYLWj� GL� SURGX]LRQH�� GL� GXSOLFD]LRQH�� GL�ULSURGX]LRQH�� GL� YHQGLWD�� GL� QROHJJLR� R� GL� FHVVLRQH� D� TXDOVLDVL� WLWROR� GL� QDVWUL�� GLVFKL�� YLGHRFDVVHWWH��PXVLFDVVHWWH� R� DOWUR� VXSSRUWR� FRQWHQHQWH� IRQRJUDPPL� R� YLGHRJUDPPL� GL� RSHUH� FLQHPDWRJUDILFKH� R�DXGLRYLVLYH� R� VHTXHQ]H� GL� LPPDJLQL� LQ� PRYLPHQWR�� RYYHUR� LQWHQGD� GHWHQHUH� WDOL� RJJHWWL� DL� ILQL� GHOOR�VYROJLPHQWR� GHOOH� DWWLYLWj� DQ]LGHWWH�� GHYH� GDUQH� SUHYHQWLYR� DYYLVR� DO� TXHVWRUH� FKH� QH� ULODVFLD� ULFHYXWD��DWWHVWDQGR�O
HVHJXLWD�LVFUL]LRQH�LQ�DSSRVLWR�UHJLVWUR��/
LVFUL]LRQH�GHYH�HVVHUH�ULQQRYDWD�RJQL�DQQR����� $O� FRPPD� �� GHOO
DUWLFROR� ���ELV� GHO� WHVWR� XQLFR� GHOOH� OHJJL� GL� SXEEOLFD� VLFXUH]]D�� DSSURYDWR� FRQ� UHJLR�GHFUHWR����JLXJQR�������Q�������LQWURGRWWR�GDOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������GRSR�OH�SDUROH���DUWLFROL��������������VRQR�LQVHULWH�OH�VHJXHQWL������ELV���
$UW������1HO� WHVWR�GHOOD� OHJJH����DSULOH�������Q������� O
HVSUHVVLRQH���(QWH� LWDOLDQR�SHU� LO�GLULWWR�GL�DXWRUH��RYXQTXH�ULFRUUD�q�VRVWLWXLWD�GDOO
HVSUHVVLRQH��6RFLHWj�LWDOLDQD�GHJOL�DXWRUL�HG�HGLWRUL��6,$(���
$UW�������'RSR�O
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������q�LQVHULWR�LO�VHJXHQWH��$UW������ELV��� ���$L�VHQVL�GHOO
DUWLFROR�����H�DJOL�HIIHWWL�GL�FXL�DJOL�DUWLFROL�����ELV�H�����WHU��OD�6RFLHWj�LWDOLDQD�GHJOL� DXWRUL� HG� HGLWRUL� �6,$(�� DSSRQH� XQ� FRQWUDVVHJQR� VX� RJQL� VXSSRUWR� FRQWHQHQWH� SURJUDPPL� SHU�HODERUDWRUH�R�PXOWLPHGLDOL� QRQFKp� VX�RJQL� VXSSRUWR� FRQWHQHQWH� VXRQL�� YRFL� S� LPPDJLQL� LQ�PRYLPHQWR��FKH�UHFD� OD� ILVVD]LRQH�GL�RSHUH�R�GL�SDUWL� GL�RSHUH� WUD�TXHOOH� LQGLFDWH�QHOO
DUWLFROR����SULPR�FRPPD��GHVWLQDWL�DG�HVVHUH� SRVWL� FRPXQTXH� LQ� FRPPHUFLR� R� FHGXWL� LQ� XVR� D� TXDOXQTXH� WLWROR� D� ILQH� GL� OXFUR�� $QDORJR� VLVWHPD�WHFQLFR�SHU�LO�FRQWUROOR�GHOOH�ULSURGX]LRQL�GL�FXL�DOO
DUWLFROR����SRWUj�HVVHUH�DGRWWDWR�FRQ�GHFUHWR�GH�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VXOOH�EDVH�GL�DFFRUGL�WUD�OD�6,$(�H�OH�DVVRFLD]LRQL�GHOOH�FDWHJRULH�LQWHUHVVDWH�



���,O�FRQWUDVVHJQR�q�DSSRVWR�VXL�VXSSRUWL�GL�FXL�DO�FRPPD���DL�VROL�ILQL�GHOOD�WXWHOD�GHL�GLULWWL�UHODWLYL�DOOH�RSHUH�GHOO
LQJHJQR�� SUHYLD� DWWHVWD]LRQH� GD� SDUWH� GHO� ULFKLHGHQWH� GHOO
DVVROYLPHQWR� GHJOL� REEOLJKL� GHULYDQWL� GDOOD�QRUPDWLYD� VXO� GLULWWR� G
DXWRUH� H� VXL� GLULWWL� FRQQHVVL�� ,Q� SUHVHQ]D� GL� VHUL� LQGL]L�� OD� 6,$(� YHULILFD�� DQFKH�VXFFHVVLYDPHQWH��FLUFRVWDQ]H�HG�HOHPHQWL�ULOHYDQWL�DL�ILQL�GHOO
DSSRVL]LRQH����)HUPR� UHVWDQGR� O
DVVROYLPHQWR�GHJOL� REEOLJKL� UHODWLYL� DL� GLULWWL� GL� FXL�DOOD� SUHVHQWH� OHJJH�� LO� FRQWUDVVHJQR��VHFRQGR�PRGDOLWj� H� QHOOH� LSRWHVL� SUHYLVWH� QHO� UHJRODPHQWR�GL� FXL�DO� FRPPD���� FKH� WLHQH�FRQWR�GL� DSSRVLWH�FRQYHQ]LRQL�VWLSXODWH�WUD�OD�6,$(�H�OH�FDWHJRULH�LQWHUHVVDWH��SXz�QRQ�HVVHUH�DSSRVWR�VXL�VXSSRUWL�FRQWHQHQWL�SURJUDPPL� SHU� HODERUDWRUH� GLVFLSOLQDWL� GDO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� XWLOL]]DWL�HVFOXVLYDPHQWH�PHGLDQWH�HODERUDWRUH�HOHWWURQLFR��VHPSUH�FKH�WDOL�SURJUDPPL�QRQ�FRQWHQJDQR�VXRQL��YRFL�R�VHTXHQ]H� GL� LPPDJLQL� LQ� PRYLPHQWR� WDOL� GD� FRVWLWXLUH� RSHUH� IRQRJUDILFKH�� FLQHPDWRJUDILFKH� R� DXGLRYLVLYH�LQWHUH��QRQ�UHDOL]]DWH�HVSUHVVDPHQWH�SHU�LO�SURJUDPPD�SHU�HODERUDWRUH��RYYHUR�ORUR�EUDQL�R�SDUWL�HFFHGHQWL�LO�FLQTXDQWD� SHU� FHQWR� GHOO
RSHUD� LQWHUD� GD� FXL� VRQR� WUDWWL�� FKH� GLDQR� OXRJR� D� FRQFRUUHQ]D� DOO
XWLOL]]D]LRQH�HFRQRPLFD�GHOOH�RSHUH�PHGHVLPH��,Q�WDOL�LSRWHVL�OD�OHJLWWLPLWj�GHL�SURGRWWL��DQFKH�DL�ILQL�GHOOD�WXWHOD�SHQDOH�GL�FXL� DOO
DUWLFROR� ����ELV�� q� FRPSURYDWD� GD� DSSRVLWH� GLFKLDUD]LRQL� LGHQWLILFDWLYH� FKH� SURGXWWRUL� H� LPSRUWDWRUL�SUHYHQWLYDPHQWH�UHQGRQR�DOOD�6,$(���� ,� WHPSL�� OH� FDUDWWHULVWLFKH� H� OD� FROORFD]LRQH� GHO� FRQWUDVVHJQR� VRQR� LQGLYLGXDWL� GD� XQ� UHJRODPHQWR� GL�HVHFX]LRQH�GD�HPDQDUH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�HQWUR�FHQWRWWDQWD�JLRUQL��GDOOD��GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� GLVSRVL]LRQH�� VHQWLWH� OD� 6,$(� H� OH� DVVRFLD]LRQL� GL� FDWHJRULD�LQWHUHVVDWH�� QHL� WHUPLQL� SL�� �LGRQHL� D� FRQVHQWL� QH� OD� DJHYROH� DSSOLFDELOLWj�� OD� IDFLOH� YLVLELOLWj� H� D� SUHYHQLUH�O
DOWHUD]LRQH�H�OD�IDOVLILFD]LRQH�GHOOH�RSHUH��)LQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHGHWWR�UHJRODPHQWR��UHVWD�RSHUDWLYR� LO� VLVWHPD�GL� LQGLYLGXD]LRQH�GHL� WHPSL�� GHOOH� FDUDWWHULVWLFKH�H�GHOOD� FROORFD]LRQH�GHO� FRQWUDVVHJQR�GHWHUPLQDWRVL� VRWWR� OD� GLVFLSOLQD� SUHYLJHQWH�� /H� VSHVH�H�JOL� RQHUL�� DQFKH�SHU� LO� FRQWUROOR�� VRQR�D� FDULFR�GHL�ULFKLHGHQWL�H�OD�ORUR�PLVXUD��LQ�DVVHQ]D�GL�DFFRUGR�WUD�OD�6,$(�H�OH�FDWHJRULH�LQWHUHVVDWH��q�GHWHUPLQDWD�FRQ�GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL�� VHQWLWR� LO� FRPLWDWR� FRQVXOWLYR� SHUPDQHQWH� SHU� LO� GLULWWR� GL�DXWRUH����,O�FRQWUDVVHJQR�GHYH�DYHUH��FRPXQTXH��FDUDWWHULVWLFKH�WDOL�GD�QRQ�SRWHU�HVVHUH�WUDVIHULWR�VX�DOWUR�VXSSRUWR��'HYH� FRQWHQHUH� HOHPHQWL� WDOL� GD� SHUPHWWHUH� OD� LGHQWLILFD]LRQH� GHO� WLWROR� GHOO
RSHUD� SHU� OD� TXDOH� q� VWDWR�ULFKLHVWR�� GHO� QRPH� GHOO
DXWRUH�� GHO� SURGXWWRUH� R� GHO� WLWRODUH� GHO� GLULWWR� G
DXWRUH�� 'HYH� FRQWHQHUH� DOWUHVu�O
LQGLFD]LRQH� GL� XQ� QXPHUR� SURJUHVVLYR� SHU� RJQL� VLQJROD� RSHUD� ULSURGRWWD� R� UHJLVWUDWD� QRQFKp� �GHOOD� VXD�GHVWLQD]LRQH�DOOD�YHQGLWD��DO�QROHJJLR�H�D�TXDOVLDVL�DOWUD�IRUPD�GL�GLVWULEX]LRQH����/
DSSRVL]LRQH�PDWHULDOH�GHO�FRQWUDVVHJQR�SXz�HVVHUH�DIILGDWD�DQFKH�LQ�SDUWH�DO�ULFKLHGHQWH�R�DG�XQ�WHU]R�GD�TXHVWL�GHOHJDWR�� L� TXDOL�DVVXPRQR� OH�FRQVHJXHQWL� UHVSRQVDELOLWj�D� WHUPLQL�GL� OHJJH�� ,�PHGHVLPL� VRJJHWWL�LQIRUPDQR� DOPHQR� WULPHVWUDOPHQWH� OD� 6,$(� FLUFD� O
DWWLYLWj� VYROWD� H� OR� VWDGLR� GL� XWLOL]]R� GHO� PDWHULDOH�FRQVHJQDWR�� $L� ILQL� GHOOD� WHPSHVWLYD� DSSRVL]LRQH� GHO� FRQWUDVVHJQR�� IXRUL� GHL� FDVL� LQ� FXL� HVLVWD� DSSRVLWD�FRQYHQ]LRQH� WUD� LO� SURGXWWRUH� H� OD� 6,$(�� O
LPSRUWDWRUH� KD� O
REEOLJR� GL� GDUH� DOOD� 6,$(� SUHYHQWLYD� QRWL]LD�GHOO
LQJUHVVR�QHO�WHUULWRULR�QD]LRQDOH�GHL�SURGRWWL��6L�RVVHUYDQR�OH�GLVSRVL]LRQL�GL FXL�DO�FRPPD������ 1HL� FDVL� GL� FXL� DO� FRPPD� ��� OD� 6,$(� H� LO� ULFKLHGHQWH� SRVVRQR� FRQFRUGDUH� FKH� O
DSSRVL]LRQH� GHO�FRQWUDVVHJQR�VLD�VRVWLWXLWD�GD�DWWHVWD]LRQH� WHPSRUDQHD� UHVD�DL�VHQVL�GHO� FRPPD����FRUUHGDWD�GDOOD�SUHVD�G
DWWR�GHOOD�6,$(���� $JOL� HIIHWWL� GHOO
DSSOLFD]LRQH� GHOOD� OHJJH� SHQDOH�� LO� FRQWUDVVHJQR� q� FRQVLGHUDWR� VHJQR� GLVWLQWLYR� GL� RSHUD�GHOO
LQJHJQR��
$UW�������'RSR�O
DUWLFROR�����GHOOD�OHJJH����DSULOH�������Q�������VRQR�LQVHULWL�L�VHJXHQWL�$UW������ELV�� ���$OO
$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL�HG�DOOD�6RFLHWj�LWDOLDQD�GHJOL�DXWRUL�HG�HGLWRUL��6,$(�� q� DWWULEXLWD�� QHOO
DPELWR� GHOOH� ULVSHWWLYH� FRPSHWHQ]H� SUHYLVWH� GDOOD� OHJJH�� DO� ILQH� GL� SUHYHQLUH� HG�DFFHUWDUH�OH�YLROD]LRQL�GHO�D�SUHVHQWH�OHJJH��OD�YLJLODQ]D�D��VXOO
DWWLYLWj�GL�ULSURGX]LRQH�H�GXSOLFD]LRQH�FRQ�TXDOVLDVL�SURFHGLPHQWR��VX�VXSSRUWR�DXGLRYLVLYR��IRQRJUDILFR�H� TXDOVLDVL� DOWUR� VXSSRUWR� QRQFKp� VX� LPSLDQWL� GL� XWLOL]]D]LRQH� LQ� SXEEOLFR�� YLD� HWHUH� H� YLD� FDYR�� QRQFKp�VXOO
DWWLYLWj�GL�GLIIXVLRQH�UDGLRWHOHYLVLYD�FRQ�TXDOVLDVL�PH]]R�HIIHWWXDWD�E�� VXOOD� SURLH]LRQH� LQ� VDOH� FLQHPDWRJUDILFKH� GL� RSHUH� H� UHJLVWUD]LRQL� WXWHODWH� GDOOD� QRUPDWLYD� VXO� GLULWWR�G
DXWRUH�H�VXL�GLULWWL�FRQQHVVL�DO�VXR�HVHUFL]LR�F��VXOOD�GLVWULEX]LRQH��OD�YHQGLWD��LO�QROHJJLR��O
HPLVVLRQH�H�O
XWLOL]]D]LRQH�LQ�TXDOVLDVL�IRUPD�GHL�VXSSRUWL�GL�FXL�DOOD�OHWWHUD�D��G��VXL�FHQWUL�GL�ULSURGX]LRQH�SXEEOLFL�R�SULYDWL��L�TXDOL�XWLOL]]DQR�QHO�SURSULR�DPELWR�R�PHWWRQR�D�GLVSRVL]LRQH�GL�WHU]L��DQFKH�JUDWXLWDPHQWH��DSSDUHFFKL�SHU�IRWRFRSLD��[HURFRSLD�R�DQDORJR�VLVWHPD�GL�ULSURGX]LRQH����/D�6,$(��QHL� OLPLWL�GHL�SURSUL�FRPSLWL� LVWLWX]LRQDOL��VL�FRRUGLQD��D�QRUPD�GHO�FRPPD����FRQ�O
$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL���� 3HU� OR� VYROJLPHQWR� GHL� FRPSLWL� LQGLFDWL� QHO� FRPPD���� O
$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH� FRPXQLFD]LRQL� SXz�FRQIHULUH�IXQ]LRQL�LVSHWWLYH�D�SURSUL�IXQ]LRQDUL�HG�DJLUH�LQ�FRRUGLQDPHQWR�FRQ�JOL�LVSHWWRUL�GHOOD�6,$(�*OL�LVSHWWRUL�SRVVRQR�DFFHGHUH�DL�ORFDOL�GRYH�YHQJRQR�VYROWH�OH�DWWLYLWj�GL�ULSURGX]LRQH��GXSOLFD]LRQH��YHQGLWD��HPLVVLRQH�YLD�HWHUH�H�YLD�FDYR�R�SURLH]LRQH�FLQHPDWRJUDILFD�QRQFKp�OH�DWWLYLWj�DG�HVVH�FRQQHVVH��3RVVRQR�



ULFKLHGHUH� O
HVLEL]LRQH� GHOOD� GRFXPHQWD]LRQH� UHODWLYD� DOO
DWWLYLWj� VYROWD�� DJOL� VWUXPHQWL� H� DO� PDWHULDOH� LQ�ODYRUD]LRQH��LQ�GLVWULEX]LRQH��LQ�IDVH�GL�XWLOL]]D]LRQH�DWWUDYHUVR�O
HPLVVLRQH�R�OD�ULFH]LRQH�YLD�HWHUH�H�YLD�FDYR�R� OD� SURLH]LRQH� FLQHPDWRJUDILFD�� 1HO� FDVR� LQ� FXL� L� VXGGHWWL� ORFDOL� QRQ� VLDQR� OXRJKL� DSHUWL� DO� SXEEOLFR��VWDELOLPHQWL�LQGXVWULDOL�R�HVHUFL]L�FRPPHUFLDOL�R�HPLWWHQWL�UDGLRWHOHYLVLYH��O
DFFHVVR�GHJOL�LVSHWWRUL�GHYH�HVVHUH�DXWRUL]]DWR�GDOO
DXWRULWj�JLXGL]LDULD�$UW������WHU�� ���*OL�LVSHWWRUL��LQ�FDVR�GL�DFFHUWDPHQWR�GL�YLROD]LRQH�GHOOH�QRUPH�GL�OHJJH��FRPSLODQR�SURFHVVR�YHUEDOH��GD�WUDVPHWWHUH�LPPHGLDWDPHQWH�DJOL�RUJDQL�GL�SROL]LD�JLXGL]LDULD�SHU�LO�FRPSLPHQWR�GHJOL�DWWL�SUHYLVWL�GDJOL�DUWLFROL�����H�VHJXHQWL�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�Q�����$OOD� OHWWHUD�E��GHO�FRPPD���GHOO
DUWLFROR���GHOOD� OHJJH���� OXJOLR�������Q�������GRSR�LO�QXPHUR����q� LQVHULWR� LO�VHJXHQWH����ELV�� VYROJH� L� FRPSLWL� DWWULEXLWL� GDOO
DUWLFROR� ����ELV� GHOOD OHJJH� ��� DSULOH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL���
$UW�������$OO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������VRQR�DJJLXQWL�L�VHJXHQWL�FRPPL����ELV�� ,O� GLSDUWLPHQWR�� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHO� FRPPD� ��WHU�� UHDOL]]D� H�SURPXRYH� FDPSDJQH� LQIRUPDWLYH� DWWUDYHUVR� OD� WHOHYLVLRQH�� OD� UDGLR�� LO� FLQHPD� H� OD� VWDPSD� TXRWLGLDQD� H�SHULRGLFD�� YROWH� D� VHQVLELOL]]DUH� O
RSLQLRQH� SXEEOLFD� VXOOD� LOOLFHLWj� GHOO
DFTXLVWR� GL� SURGRWWL� GHOOH� RSHUH�GHOO
LQJHJQR�DEXVLYL�R�FRQWUDIIDWWL���WHU��3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD���ELV�VRQR�XWLOL]]DWH�OH�VRPPH�DIIOXLWH�QHO�FDSLWROR�GL�FXL�DOO
DUWLFROR�����ELV��FRPPD����OHWWHUD�E���GHOOD�OHJJH����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

&$32�,,'LVSRVL]LRQL�SHQDOL�
$UW�������/
DUWLFROR�����ELV�GHOOD�OHJJH�
���DSULOH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��$UW�� ����ELV� � ��� &KLXQTXH� DEXVLYDPHQWH� GXSOLFD�� SHU� WUDUQH� SURILWWR�� SURJUDPPL� SHU� HODERUDWRUH� R� DL�PHGHVLPL� ILQL� LPSRUWD�� GLVWULEXLVFH�� YHQGH�� GHWLHQH� D� VFRSR� FRPPHUFLDOH� R� LPSUHQGLWRULDOH� R� FRQFHGH� LQ�ORFD]LRQH� SURJUDPPL� FRQWHQXWL� LQ� VXSSRUWL� QRQ� FRQWUDVVHJQDWL� GDOOD� 6RFLHWj� LWDOLDQD� GHJOL� DXWRUL� HG� HGLWRUL��6,$(���q�VRJJHWWR�DOOD�SHQD�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�GHOOD�PXOWD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�WUHQWD�PLOLRQL��/D�VWHVVD�SHQD�VL�DSSOLFD�VH�LO�IDWWR�FRQFHUQH�TXDOVLDVL�PH]]R�LQWHVR�XQLFDPHQWH�D�FRQVHQWLUH�R�IDFLOLWDUH�OD�ULPR]LRQH�DUELWUDULD�R�O
HOXVLRQH�IXQ]LRQDOH�GL�GLVSRVLWLYL�DSSOLFDWL�D�SURWH]LRQH�GL�XQ�SURJUDPPD�SHU�HODERUDWRUL��/D�SHQD�QRQ�q�LQIHULRUH�QHO�PLQLPR�D�GXH�DQQL�GL�UHFOXVLRQH�H�OD�PXOWD�D�OLUH�WUHQWD�PLOLRQL�VH�LO�IDWWR�q�GL�ULOHYDQWH�JUDYLWj���� &KLXQTXH�� DO� ILQH� GL� WUDUQH� SURILWWR�� VX� VXSSRUWL� QRQ� FRQWUDVVHJQDWL� 6,$(� ULSURGXFH�� WUDVIHULVFH� VX� DOWUR�VXSSRUWR�� GLVWULEXLVFH�� FRPXQLFD�� SUHVHQWD� R� GLPRVWUD� LQ� SXEEOLFR� LO� FRQWHQXWR� GL� XQD� EDQFD� GL� GDWL� LQ�YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ���TXLQTXLHV� H� ���VH[LHV�� RYYHUR� HVHJXH� O
HVWUD]LRQH� R� LO�UHLPSLHJR� GHOOD� EDQFD� GL� GDWL� LQ� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ����ELV� H� ����WHU�� RYYHUR�GLVWULEXLVFH��YHQGH�R�FRQFHGH� LQ� ORFD]LRQH�XQD�EDQFD�GL�GDWL��q�VRJJHWWR� DOOD�SHQD�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�GHOOD�PXOWD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�WUHQWD�PLOLRQL��/D�SHQD�QRQ�q�LQIHULRUH�QHO�PLQLPR�D�GXH�DQQL�GL�UHFOXVLRQH�H�OD�PXOWD�D�OLWH�WUHQWD�PLOLRQL�VH�LO�IDWWR�q�GL�ULOHYDQWH�JUDYLWj��
$UW�������/
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DUWLFROR� ���� GHO� FRGLFH� GL�SURFHGXUD�SHQDOH����*OL�DWWL�H� OH� LQIRUPD]LRQL�DFTXLVLWL�DL�VHQVL�GHO�FRPPD���VRQR�FRSHUWL�GDO�VHJUHWR�G
XIILFLR�� ,�GDWL�SRVVRQR�HVVHUH�HODERUDWL�LQ�IRUPD�DQRQLPD�SHU�PH]]R�GL�XQ�DSSRVLWR�VLVWHPD�LQIRUPDWLFR�H�WHOHPDWLFR����)HUPR�UHVWDQGR�O
REEOLJR�GL�GHQXQFLD�GL�UHDWR��LO�&RPLWDWR�VHJQDOD�DOO
DXWRULWj�JLXGL]LDULD�H�DJOL�RUJDQL�FKH�VYROJRQR� IXQ]LRQL� GL� YLJLODQ]D� LQ� PDWHULD� L� IDWWL� H� OH� FLUFRVWDQ]H� FRPXQTXH� XWLOL� DL� ILQL� GHOO
DWWLYLWj� GL�SUHYHQ]LRQH�H�GL�UHSUHVVLRQH�GHJOL�LOOHFLWL���� /
8IILFLR SHU� LO� GLULWWR� G
DXWRUH�H� OD�SURPR]LRQH�GHOOH�DWWLYLWj�FXOWXUDOL�SURYYHGH�DOOH� IXQ]LRQL�GL�DVVLVWHQ]D�WHFQLFR�DPPLQLVWUDWLYD�H�GL�VHJUHWHULD�GHO�&RPLWDWR��DYYDOHQGRVL�GHO�VHUYL]LR�SHU�O
DQWLSLUDWHULD��/
LVWLWX]LRQH�H�LO�IXQ]LRQDPHQWR�GHO�&RPLWDWR�QRQ�FRPSRUWDQR�RQHUL�ILQDQ]LDUL�DJJLXQWLYL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�LQVHULWD�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOD�H�IDUOD�RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR�
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$YYHUWHQ]D� ,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDOO
DPPLQLVWUD]LRQH�FRPSHWHQWH�SHU�PDWHULD��DL�VHQVL� GHOO
DUW� ���� FRPPL� �� H� ��� GHO� WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� VXOOD� SURPXOJD]LRQH� GHOOH OHJJL��VXOO
HPDQD]LRQH� GHL� GHFUHWL� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� H� VXOOH� SXEEOLFD]LRQL� XIILFLDOL� GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������DO�VROR�ILQH�GL�IDFLOLWDUH�OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJJH�PRGLILFDWH�R�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL�
1RWD�DOO
DUW���/D� OHJJH� ��� DSULOH� ������ Q�� ����� UHFDQWH� �3URWH]LRQH� GHO� GLULWWR� G
DXWRUH� H� GL� DOWUL� GLULWWL� FRQQHVVL� DO� VXR�HVHUFL]LR��q�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����OXJOLR�������Q������
1RWH�DOO
DUW���� ,O�WHVWR�GHOO
DUW����GHOOD�OHJJH����DSULOH�������Q�������FRQ�OH�PRGLILFKH�LQWURGRWWH�GDOOD�SUHVHQWH�OHJJH�ULVXOWD�FRPH�VHJXH��$UW������� Ê�OLEHUD�OD�ULSURGX]LRQH�GL�VLQJROH�RSHUH�R�EUDQL�GL�RSHUH�SHU�XVR�SHUVRQDOH�GHL�OHWWRUL��IDWWD�D�PDQR�FRQ�PH]]L�GL�ULSURGX]LRQH�QRQ�LGRQHL�D�VSDFFLR�R�GLIIXVLRQH�GHOO
RSHUD�QHO�SXEEOLFR�Ê�OLEHUD�OD�IRWRFRSLD�GD�RSHUH�HVLVWHQWL�QHOOH�ELEOLRWHFKH��IDWWD�SHU�L�VHUYL]L�GHOOD�ELEOLRWHFD�R��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�GL�FXL�DL�FRPPL�TXDUWR�H�TXLQWR��SHU�XVR�SHUVRQDOH�Ê�YLHWDWR� OR�VSDFFLR�GL�GHWWH�FRSLH�QHO�SXEEOLFR�H�� LQ�JHQHUH�RJQL�XWLOL]]D]LRQH�GL�FRQFRUUHQ]D�FRQ� L�GLULWWL�GL�XWLOL]]D]LRQH�HFRQRPLFD�VSHWWDQWL�DOO
DXWRUH�Ê�FRQVHQWLWD��FRQIRUPHPHQWH�DOOD�FRQYHQ]LRQH�GL�%HUQD�SHU�OD�SURWH]LRQH�GHOOH�RSHUH�OHWWHUDULH�HG�DUWLVWLFKH��UDWLILFDWD� H� UHVD� HVHFXWLYD� DL� VHQVL� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ����� QHL� OLPLWL� GHO� TXLQGLFL� SHU� FHQWR�GL�FLDVFXQ�YROXPH�R�IDVFLFROR�GL�SHULRGLFR��HVFOXVH�OH�SDJLQH�GL�SXEEOLFLWj��OD�ULSURGX]LRQH�SHU�XVR�SHUVRQDOH�GL�RSHUH� GHOO
LQJHJQR� HIIHWWXDWD� PHGLDQWH� IRWRFRSLD�� [HURFRSLD� R� VLVWHPD� DQDORJR�� ,� UHVSRQVDELOL� GHL� SXQWL� R�FHQWUL� GL� ULSURGX]LRQH�� L� TXDOL� XWLOL]]LQR� QHO� SURSULR� DPELWR� R� PHWWDQR� D� GLVSRVL]LRQH� GL� WHU]L�� DQFKH�JUDWXLWDPHQWH��DSSDUHFFKL�SHU�IRWRFRSLD��[HURFRSLD�R�DQDORJR�VLVWHPD�GL�ULSURGX]LRQH��GHYRQR�FRUULVSRQGHUH�XQ�FRPSHQVR�DJOL�DXWRUL�HG�DJOL�HGLWRUL�GHOOH�RSHUH�GHOO
LQJHJQR�SXEEOLFDWH�SHU� OH�VWDPSH�FKH�PHGLDQWH� WDOL�DSSDUHFFKL�YHQJRQR�ULSURGRWWH�SHU�JOL�XVL�SUHYLVWL�QHO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��/D�PLVXUD�GL�GHWWR�FRPSHQVR� H� OH�PRGDOLWj� SHU� OD� ULVFRVVLRQH� H� OD� ULSDUWL]LRQH� VRQR�GHWHUPLQDWH� VHFRQGR� L� FULWHUL� SRVWL� DOO
DUW�����WHU� GHOOD� SUHVHQWH� OHJJH�� 6DOYR� GLYHUVR� DFFRUGR� WUD OD� 6�,�$�(�� H� OH� DVVRFLD]LRQL� GHOOH� FDWHJRULH�LQWHUHVVDWH�� WDOH� FRPSHQVR� QRQ� SXz� HVVHUH� LQIHULRUH� SHU� FLDVFXQD� SDJLQD� ULSURGRWWD� DO� SUH]]R� PHGLR� D�SDJLQD�ULOHYDWR�DQQXDOPHQWH�GDOO
,67$7�SHU�L�OLEUL��*OL�DUWLFROL���H���GHOOD�OHJJH����PDJJLR�������Q�������VRQR�DEURJDWL�/H� ULSURGX]LRQL�GHOOH�RSHUH�HVLVWHQWL�QHOOH�ELEOLRWHFKH�SXEEOLFKH�� IDWWH�DOO
LQWHUQR�GHOOH�VWHVVH�FRQ� L�PH]]L�GL�FXL�DO�TXDUWR�FRPPD��SRVVRQR�HVVHUH�HIIHWWXDWH� OLEHUDPHQWH��QHL�OLPLWL�VWDELOLWL�GDO�PHGHVLPR�FRPPD��VDOYR�FKH�VL�WUDWWL�GL�RSHUH UDUD�IXRUL�GDL�FDWDORJKL�HGLWRULDOL��FRQ�FRUUHVSRQVLRQH�GL�XQ�FRPSHQVR�LQ�IRUPD�IRUIHWWDULD�D�IDYRUH�GHJOL�DYHQWL�GLULWWR��GL�FXL�DO�FRPPD���GHOO
DUW�����WHU��GHWHUPLQDWR�DL�VHQVL�GHO�VHFRQGR�SHULRGR�GHO�



FRPPD�,�GHO�PHGHVLPR�$UW������WHU��7DOH�FRPSHQVR�q�YHUVDWR�GLUHWWDPHQWH�RJQL�DQQR�GDOOH�ELEOLRWHFKH��QHL�OLPLWL�GHJOL�LQWURLWL�ULVFRVVL�SHU�LO�VHUYL]LR��VHQ]D�RQHUL�DJJLXQWLYL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�R�GHJOL�HQWL�GDL�TXDOL�OH�ELEOLRWHFKH�GLSHQGRQR��� /
DUW�����GHOOD�OHJJH����DSULOH�������Q������ FRQ�OH�PRGLILFKH�LQWURGRWWH�GDOOD�SUHVHQWH�OHJJH��ULVXOWD�FRPH�VHJXH��$UW�� ����� � 6DOYR�TXDQWR�SUHYLVWR� GDOO
DUW� ����ELV� H� GDOO
DUW� ����WHU�� q�SXQLWR� FRQ� OD�PXOWD�GD�/����������D�/�����������FKLXQTXH��VHQ]D�DYHUQH�GLULWWR��D�TXDOVLDVL�VFRSR�H�LQ�TXDOVLDVL�IRUPD�D��ULSURGXFH��WUDVFULYH��UHFLWD�LQ�SXEEOLFR��GLIIRQGH��YHQGH�R�PHWWH�LQ�YHQGLWD�R�SRQH�DOWULPHQWL�LQ�FRPPHUFLR�XQ
RSHUD�DOWUXL�R�QH� ULYHOD� LO�FRQWHQXWR�SULPD�FKH�VLD� UHVR�SXEEOLFR��R� LQWURGXFH�H�PHWWH�LQ�FLUFROD]LRQH�QHO�UHJQR�HVHPSODUL�SURGRWWL�DOO
HVWHUR�FRQWUDULDPHQWH�DOOD�OHJJH�LWDOLDQD�E�� UDSSUHVHQWD��HVHJXH�R� UHFLWD� LQ�SXEEOLFR�R�GLIIRQGH�FRQ�R�VHQ]D�YDULD]LRQL�RG�DJJLXQWH��XQD�RSHUD�DOWUXL�DGDWWD�D�SXEEOLFR�VSHWWDFROR�RG�XQD�FRPSRVL]LRQH�PXVLFDOH��/D�UDSSUHVHQWD]LRQH�R�HVHFX]LRQH�FRPSUHQGH�OD� SURLH]LRQH� SXEEOLFD� GHOO
RSHUD� FLQHPDWRJUDILFD�� O
HVHFX]LRQH� LQ� SXEEOLFR� GHOOH� FRPSRVL]LRQL� PXVLFDOL�LQVHULWH�QHOOH�RSHUH�FLQHPDWRJUDILFKH�H�OD�UDGLRGLIIXVLRQH�PHGLDQWH�DOWRSDUODQWH�D]LRQDWR�LQ�SXEEOLFR�F��FRPSLH�L�IDWWL�LQGLFDWL�QHOOH�SUHFHGHQWL�OHWWHUH�PHGLDQWH�XQD�GHOOH�IRUPH�GL�HODERUD]LRQH�SUHYLVWH�GD�TXHVWD�OHJJH�� G�� ULSURGXFH� XQ� QXPHUR� GL� HVHPSODUL� R� HVHJXH� R� UDSSUHVHQWD� XQ� QXPHUR� GL� HVHFX]LRQL� R� GL�UDSSUHVHQWD]LRQL�PDJJLRUH�GL�TXHOOR�FKH�DYHYD�LO�GLULWWR�ULVSHWWLYDPHQWH�GL�SURGXUUH�R�GL�UDSSUHVHQWDUH�H�� ULSURGXFH� FRQ�TXDOVLDVL� SURFHVVR�GL� GXSOLFD]LRQH�GLVFKL� R� DOWUL� DSSDUHFFKL� DQDORJKL� R� OL� VPHUFLD��RYYHUR�LQWURGXFH�QHO�WHUULWRULR�GHOOR�6WDWR�OH�ULSURGX]LRQL�FDVL�IDWWH�DOO
HVWHUR�I�� LQ� YLROD]LRQH� GHOO
DUW� ��� ULWUDVPHWWH� VX� ILOR� R� SHU� UDGLR� R� UHJLVWUD� LQ� GLVFKL� IRQRJUDILFL� R� DOWUL� DSSDUHFFKL�DQDORJKL� OH� WUDVPLVVLRQL� R� ULWUDVPLVVLRQL� UDGLRIRQLFKH� R� VPHUFLD� L� GLVFKL� IRQRJUDILFL� R� DOWUL� DSSDUHFFKL�LQGHELWDPHQWH�UHJLVWUDWL�/D�SHQD�q�GHOOD�UHFOXVLRQH�ILQR�DG�XQ�DQQR�R�GHOOD�PXOWD�QRQ�LQIHULRUH�D�/������������VH�L�UHDWL�GL�FXL�VRSUD�VRQR� FRPPHVVL� VRSUD� XQ
RSHUD� DOWUXL� QRQ� GHVWLQDWD� DOOD� SXEEOLFD]LRQH�� RYYHUR� FRQ� XVXUSD]LRQH� GHOOD�SDWHUQLWj� GHOO
RSHUD�� RYYHUR� FRQ� GHIRUPD]LRQH�� PXWLOD]LRQH� R� DOWUD� PRGLILFD]LRQH� GHOO
RSHUD� PHGHVLPD��TXDORUD�QH�ULVXOWL�RIIHVD�DOO
RQRUH�RG�DOOD�UHSXWD]LRQH�GHOO
DXWRUH�/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�WHU]R�HG�DO�TXDUWR�FRPPD�GHOO
DUW����FRPSRUWD�OD�VRVSHQVLRQH�GHOOD�DWWLYLWj�GL�IRWRFRSLD��[HURFRSLD�R�DQDORJR�VLVWHPD�GL�ULSURGX]LRQH�GD�VHL�PHVL�DG�XQ�DQQR QRQFKp�OD VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�GXH�D�GLHFL�PLOLRQL�GL�OLUH��� /D� OHJJH� ��� JLXJQR� ������ Q�� ����� UHFD�� �5DWLILFD� HG� HVHFX]LRQH� GHOOD� FRQYHQ]LRQH� GL� %HUQD� SHU� OD�SURWH]LRQH�GHOOH�RSHUH� OHWWHUDULH�HG�DUWLVWLFKH�� ILUPDWD� LO� ��VHWWHPEUH������� FRPSOHWDWD D�3DULJL� LO���PDJJLR������� ULYHGXWD�D�%HUOLQR� LO����QRYHPEUH�������FRPSOHWDWD�D�%HUQD� LO����PDU]R������� ULYHGXWD�D�5RPD� LO���JLXJQR�������D�%UX[HOOHV� LO����JLXJQR�������D�6WRFFROPD� LO���� OXJOLR������H�D�3DULJL� LO���� OXJOLR�������FRQ�DOOHJDWR����� /D� OHJJH� ��� PDJJLR� ������ Q�� ����� UHFD�� �1RUPH� LQ� PDWHULD� GL� DEXVLYD� ULSURGX]LRQH� GL� RSHUH� OLEUDULH� H�DEURJD]LRQH� GHO� FRQWULEXWR� VXOOH� RSHUH� GL� SXEEOLFR� GRPLQLR� GL� FXL� DJOL� DUWLFROL� ����� ���� H� ���� H� DOO
XOWLPR�FRPPD�GHOO
DUW�����GHOOD�OHJJH����DSULOH�������Q�������
1RWD�DOO
DUW���� /
DUW����GHOOD� OHJJH����DSULOH�������Q�������FRQ� OH�PRGLILFKH� LQWURGRWWH�GDOOD�SUHVHQWH� OHJJH��ULVXOWD�FRPH�VHJXH��$UW������� ,��,O�SUHVWLWR�HVHJXLWR�GDOOH�ELEOLRWHFKH�H�GLVFRWHFKH�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL��DL�ILQL�HVFOXVLYL�GL�SURPR]LRQH�FXOWXUDOH�H�VWXGLR�SHUVRQDOH��QRQ�VRJJHWWR�DG�DXWRUL]]D]LRQH�GD�SDUWH�GHO�WLWRODUH�GHO�UHODWLYR�GLULWWR��DO�TXDOH�QRQ�q�GRYXWD�DOFXQD�UHPXQHUD]LRQH�HG�KD�DG�RJJHWWR�HVFOXVLYDPHQWH�D�JOL�HVHPSODUL�D�VWDPSD�GHOOH�RSHUH�HFFHWWXDWL�JOL�VSDUWLWL�H�SDUWLWXUH�PXVLFDOL�E��L�IRQRJUDPPL�HG�L�YLGHRJUDPPL�FRQWHQHQWL�RSHUH�FLQHPDWRJUDILFKH�R�DXGLRYLVLYH�R�VHTXHQ]H�G
LPPDJLQL�LQ�PRYLPHQWR��VLDQR�HVVH�VRQRUH�R�PHQR��GHFRUVL�DOPHQR�GLFLRWWR�PHVL�GDO�SULPR�DWWR�GL�HVHUFL]LR�GHO�GLULWWR�GL�GLVWULEX]LRQH�RYYHUR��QRQ�HVVHQGR�VWDWR�HVHUFLWDWR�LO�GLULWWR�GL�GLVWULEX]LRQH��GHFRUVL�DOPHQR�YHQWLTXDWWUR�PHVL�GDOOD�UHDOL]]D]LRQH�GHOOH�GHWWH�RSHUH�H�VHTXHQ]H�GL�LPPDJLQL���ELV��3HU�L�VHUYL]L�GHOOH�ELEOLRWHFKH�H�GLVFRWHFKH�GL�6WDWR�H�GHJOL�HQWL�SXEEOLFL�q�FRQVHQWLWD�OD�ULSURGX]LRQH�LQ�XQLFR� HVHPSODUH� GHL� IRQRJUDPPL� H� YLGHRJUDPPL� FRQWHQHQWL� RSHUH� FLQHPDWRJUDILFKH� R� DXGLRYLVLYH� R�VHTXHQ]H�GL�LPPDJLQL�LQ�PRYLPHQWR��VLDQR�HVVH�VRQRUH�R�PHQR��HVLVWHQWL�SUHVVR�OH�PHGHVLPH�ELEOLRWHFKH�H�GLVFRWHFKH�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL��
1RWD�DOO
DUW���� /
DUW�����GHOOD�OHJJH����DSULOH�������Q�������FRQ�OH�PRGLILFKH�LQWURGRWWH�GDOOD�SUHVHQWH�OHJJH��ULVXOWD�FRPH�VHJXH��$UW�� ����� � $JOL� HIIHWWL� GHOO
HVHUFL]LR� GHOOH� D]LRQL� SUHYLVWH� QHJOL� DUWLFROL� SUHFHGHQWL�� SRVVRQR� HVVHUH� RUGLQDWL�GDOO
DXWRULWj�JLXGL]LDULD�OD�GHVFUL]LRQH��O
DFFHUWDPHQWR��OD�SHUL]LD�RG�LO�VHTXHVWUR�GL�FLz�FKH�VL�ULWHQJD�FRVWLWXLUH�YLROD]LRQH�GHO�GLULWWR�GL�XWLOL]]D]LRQH�,O�VHTXHVWUR�QRQ�SXz�HVVHUH�FRQFHVVR�QHOOH�RSHUH�FKH�ULVXOWDQR�GDO�FRQWULEXWR�GL�SL��SHUVRQH��VDOYR L�FDVL�GL�SDUWLFRODUH�JUDYLWj�R�TXDQGR�OD�YLROD]LRQH�GHO�GLULWWR�GL�DXWRUH�q�LPSXWDELOH�D�WXWWL�L�FRDXWRUL�



/
DXWRULWj� JLXGL]LDULD� SXz� DQFKH� RUGLQDUH�� LQ� FDVL� SDUWLFRODUPHQWH� JUDYL�� LO� VHTXHVWUR� GHL� SURYHQWL� GRYXWL�DOO
DXWRUH�GHOO
RSHUD�R�GHO�SURGRWWR�FRQWHVWDWR�/H�GLVSRVL]LRQL�GL�TXHVWD�VH]LRQH�VL�DSSOLFDQR�DQFKH�D�FKL�PHWWH�LQ�FLUFROD]LRQH�LQ�TXDOVLDVL�PRGR��R�GHWLHQH�SHU�VFRSL�FRPPHUFLDOL�FRSLH�QRQ�DXWRUL]]DWH�GL�SURJUDPPL�H�TXDOVLDVL�PH]]R�LQWHVR�XQLFDPHQWH�D�FRQVHQWLUH�R� IDFLOLWDUH� OD� ULPR]LRQH� DUELWUDULD� R� O
HOXVLRQH� IXQ]LRQDOH� GHL� GLVSRVLWLYL� DSSOLFDWL� D� SURWH]LRQH� GL� XQ�SURJUDPPD�SHU�HODERUDWRUH��
1RWH�DOO
DUW���� 6L�ULSRUWD�LO�WHVWR�GHJOL�$UW������RFWLHV������XQGHFLHV�����������H�����H�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��$UW�� ����RFWLHV� �3URYYHGLPHQWR�GL�DFFRJOLPHQWR��� � /
RUGLQDQ]D�GL�DFFRJOLPHQWR��RYH� OD�GRPDQGD�VLD�VWDWD�SURSRVWD� SULPD� GHOO
LQL]LR� GHOOD� FDXVD�GL�PHULWR��GHYH� ILVVDUH�XQ� WHUPLQH�SHUHQWRULR� QRQ�VXSHULRUH�D� WUHQWD�JLRUQL�SHU�O
LQL]LR�GHO�JLXGL]LR�GL�PHULWR��VDOYD�O
DSSOLFD]LRQH�GHOO
XOWLPR�FRPPD�GHOO
DUW�����QRYLHV�,Q�PDQFDQ]D�GL� ILVVD]LRQH�GHO� WHUPLQH�GD�SDUWH�GHO�JLXGLFH�� OD�FDXVD�GL�PHULWR�GHYH�HVVHUH� LQL]LDWD�HQWUR� LO�WHUPLQH�SHUHQWRULR�GL�WUHQWD�JLRUQL�,O� WHUPLQH� GHFRUUH� GDOOD� SURQXQFLD� GHOO
RUGLQDQ]D� VH� DYYHQXWD� LQ� XGLHQ]D� R� DOWULPHQWL� GDOOD� VXD�FRPXQLFD]LRQH�3HU� OH�FRQWURYHUVLH� LQGLYLGXDOL� UHODWLYH�DL� UDSSRUWL�GL� ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��HVFOXVH�TXHOOH�GHYROXWH�DOOD�JLXULVGL]LRQH�GHO�JLXGLFH�DPPLQLVWUDWLYR��LO�WHUPLQH�GHFRUUH�GDO�PRPHQWR�LQ�FXL�OD�GRPDQGD� JLXGL]LDOH� q� GLYHQXWD� SURFHGLELOH� R�� LQ� FDVR� GL� PDQFDWD� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GL�HVSOHWDPHQWR�GHO�WHQWDWLYR�GL�FRQFLOLD]LRQH��GHFRUVL�WUHQWD�JLRUQL�1HO� FDVR� LQ� FXL� OD� FRQWURYHUVLD� VLD� RJJHWWR� GL� FRPSURPHVVR� R� GL� FODXVROD� FRPSURPLVVRULD� OD� SDUWH�� QHL�WHUPLQL�GL�FXL�DL�FRPPL�SUHFHGHQWL��GHYH�QRWLILFDUH�DOO
DOWUD�XQ�DWWR�QHO�TXDOH�GLFKLDUD�OD�SURSULD�LQWHQ]LRQH�GL�SURPXRYHUH� LO� SURFHGLPHQWR� DUELWUDOH�� SURSRQH� OD� GRPDQGD� H� SURFHGH�� SHU� TXDQWR� OH� VSHWWD�� DOOD� QRPLQD�GHJOL�DUELWUL����$UW�� ����XQGHFLHV� �&DX]LRQH��� � &RQ� LO� SURYYHGLPHQWR� GL� DFFRJOLPHQWR� R� GL� FRQIHUPD� RYYHUR� FRQ� LO�SURYYHGLPHQWR� GL� PRGLILFD� LO� JLXGLFH� SXz� LPSRUUH� DOO
LVWDQWH�� YDOXWDWD� RJQL� FLUFRVWDQ]D�� XQD� FDX]LRQH� SHU�O
HYHQWXDOH�ULVDUFLPHQWR�GHL�GDQQL���$UW�� ���� �7HUPLQH� G
HIILFDFLD� GHO� SURYYHGLPHQWR��� � ,O� SURYYHGLPHQWR� FKH� DXWRUL]]D� LO� VHTXHVWUR� SHUGH�HIILFDFLD��VH�QRQ�q�HVHJXLWR�HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�SURQXQFLD���$UW�� ���� �,VWDQ]D��� � /
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HFFH]LRQDOH�XUJHQ]D��LO�SUHVLGHQWH�GHO�WULEXQDOH�R� LO� JLXGLFH�GL�SDFH�SXz�SURQXQFLDUH� L�SURYYHGLPHQWL� LQGLFDWL� QHJOL�DUWLFROL� ����H ����FRQ�GHFUHWR��GLVSHQVDQGR� LO� ULFRUUHQWH� GDOOD� QRWLILFD]LRQH� DOOH� DOWUH� SDUWL�� LQ� WDO� FDVR� SXz� QRPLQDUH� XQ� SURFXUDWRUH�� FKH�LQWHUYHQJD�SHU�OH�SDUWL�QRQ�SUHVHQWL�DOO
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HVWHUR�E��SHU�OD�FRQFHVVLRQH�GL�VRYYHQ]LRQL�D�IDYRUH�GL�LQL]LDWLYH�H�PDQLIHVWD]LRQL�LQ�,WDOLD�SURPRVVH�RG�RUJDQL]]DWH�GD� HQWL� SXEEOLFL� H� SULYDWL�� VHQ]D� VFRSR� GL� OXFUR�� LVWLWXWL� XQLYHUVLWDUL�� FRPLWDWL� HG� DVVRFLD]LRQL� FXOWXUDOL� H� GL�FDWHJRULD� HG� LQHUHQWL� DOOR� VYLOXSSR� GHO� FLQHPD� VXO� SLDQR� DUWLVWLFR�� FXOWXUDOH� H� WHFQLFR�� QRQFKp� SHU� OD�FRQFHVVLRQH�GL�VRYYHQ]LRQL��DQFKH�LQ�DJJLXQWD�D�FRQWULEXWL�RUGLQDUL�SUHYLVWL�GDOOH�OHJJL�YLJHQWL��DG�HQWL�SXEEOLFL�QD]LRQDOL� SHU� OD� FRQVHUYD]LRQH� GHO� SURSULR� SDWULPRQLR� ILOPLFR� H� SHU� OD� RUJDQL]]D]LRQH� H� UHDOL]]D]LRQH� GL�PRVWUH�G
DUWH�FLQHPDWRJUDILFD�GL�SDUWLFRODUH�ULOHYDQ]D�LQWHUQD]LRQDOH�F��SHU�OD�FRQFHVVLRQH�GL�SUHPL�DJOL�HVHUFHQWL�GHOOH�VDOH�G
HVVDL�H�GHOOH�VDOH�GHOOH�FRPXQLWj�HFFOHVLDOL�LQ�EDVH�DG� XQ� UHJRODPHQWR� FKH� WHQJD� FRQWR� GHOOD� TXDOLWj� GHOOD� SURJUDPPD]LRQH� FRPSOHVVLYD� GL� ILOP� LWDOLDQL�� FRQ�SDUWLFRODUH�ULJXDUGR�SHU�OH�VDOH�VLWXDWH�QHOOH�]RQH�XUEDQH�SHULIHULFKH�H�LQ�SLFFROL�H�PHGL�FRPXQL�G��SHU�OD�VRYYHQ]LRQH�GL�SURJHWWL�H�GL�LQL]LDWLYH�LQ�FDPSR�FLQHPDWRJUDILFR��FXL�O
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V��SHU�OD�SDUWHFLSD]LRQH�DG�LQL]LDWLYH�FRPXQL�DVVXQWH�FRQ�L�3DHVL�HXURSHL�SHU�OD�SURGX]LRQH��OD�GLVWULEX]LRQH�H�O
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DVVLVWHQ]D�GHO�GLIHQVRUH�GHOOD�SHUVRQD�QHL�FXL�FRQIURQWL� YHQJRQR�VYROWH� OH� LQGDJLQL�� OD� FRPXQLFD]LRQH�GHOOD� QRWL]LD� GL� UHDWR�q� WUDVPHVVD�DO�SL�� WDUGL�HQWUR�TXDUDQWRWWR�RUH�GDO�FRPSLPHQWR�GHOO
DWWR��VDOYH�OH�GLVSRVL]LRQL�GL�OHJJH�FKH�SUHYHGRQR�WHUPLQL�SDUWLFRODUL����6H�VL�WUDWWD�GL�WDOXQR�GHL�GHOLWWL�LQGLFDWL�QHOO
DUW������FRPPD����OHWWHUD�D���QXPHUL�GD����D����H��LQ�RJQL�FDVR��TXDQGR�VXVVLVWRQR�UDJLRQL�GL�XUJHQ]D��OD�FRPXQLFD]LRQH�GHOOD�QRWL]LD�GL�UHDWR�q�GDWD�LPPHGLDWDPHQWH�DQFKH�LQ� IRUPD� RUDOH�� $OOD� FRPXQLFD]LRQH� RUDOH� GHYH� VHJXLUH� VHQ]D� ULWDUGR� TXHOOD� VFULWWD� FRQ� OH� LQGLFD]LRQL� H� OD�GRFXPHQWD]LRQH�SUHYLVWH�GDL�FRPPL���H������&RQ�OD�FRPXQLFD]LRQH��OD�SROL]LD�JLXGL]LDULD�LQGLFD�LO�JLRUQR�H�IRUD�LQ�FXL�KD�DFTXLVLWR�OD�QRWL]LD��� /D�OHWWHUD�E��GHO�FRPPD���GHOO
DUW���GHOOD�OHJJH����OXJOLR�������Q�������UHFDQWH��,VWLWX]LRQH�GHOO
DXWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL�H�QRUPH�VXL�VLVWHPL�GHOOH�WHOHFRPXQLFD]LRQL�H�UDGLRWHOHYLVLYR���FRQ�OH�PRGLILFKH�LQWURGRWWH�GDOOD�SUHVHQWH�OHJJH��ULVXOWD�FRPH�VHJXH��$UW�����$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL���� ���/H�FRPSHWHQ]H�GHOO
DXWRULWj�VRQR�FRVu�LQGLYLGXDWH�



D��RPLVVLV�E��OD�FRPPLVVLRQH�SHU�L�VHUYL]L�H�L�SURGRWWL���� YLJLOD� VXOOD� FRQIRUPLWj� DOOH� SUHVFUL]LRQL� GHOOD� OHJJH� GHL� VHUYL]L�H� GHL� SURGRWWL� FKH� VRQR� IRUQLWL� GD� FLDVFXQ�RSHUDWRUH�GHVWLQDWDULR�GL�FRQFHVVLRQH�RYYHUR�GL�DXWRUL]]D]LRQH�LQ�EDVH�DOOD�YLJHQWH�QRUPDWLYD�SURPXRYHQGR�O
LQWHJUD]LRQH�GHOOH�WHFQRORJLH�H�GHOO
RIIHUWD�GL�VHUYL]L�GL�WHOHFRPXQLFD]LRQL���� HPDQD� GLUHWWLYH� FRQFHUQHQWL� L� OLYHOOL� JHQHUDOL� GL� TXDOLWj� GHL� VHUYL]L� H� SHU� O
DGR]LRQH�� GD� SDUWH� GL� FLDVFXQ�JHVWRUH��GL�XQD�FDUWD�GHO�VHUYL]LR�UHFDQWH�O
LQGLFD]LRQH�GL�VWDQGDUG�PLQLPL�SHU�RJQL�FRPSDUWR�GL�DWWLYLWj���� YLJLOD� VXOOH�PRGDOLWj� GL� GLVWULEX]LRQH� GHL� VHUYL]L� H� GHL� SURGRWWL�� LQFOXVD� OD� SXEEOLFLWj� LQ� TXDOXQTXH� IRUPD�GLIIXVD�� IDWWH�VDOYH� OH� FRPSHWHQ]H�DWWULEXLWH�GDOOD� OHJJH�D�GLYHUVH�DXWRULWj�H�SXz�HPDQDUH� UHJRODPHQWL��QHO�ULVSHWWR� GHOOH� QRUPH�GHOO
8QLRQH�HXURSHD�� SHU� OD� GLVFLSOLQD�GHOOH� UHOD]LRQL� WUD� JHVWRUL� GL� UHWL� ILVVH�H�PRELOL�R�RSHUDWRUL�FKH�VYROJRQR�DWWLYLWj�GL�ULYHQGLWD�GL�VHUYL]L�GL�WHOHFRPXQLFD]LRQL����DVVLFXUD�LO�ULVSHWWR�GHL SHULRGL�PLQLPL�FKH�GHEERQR�WUDVFRUUHUH�SHU�O
XWLOL]]D]LRQH�GHOOH�RSHUH�DXGLRYLVLYH�GD�SDUWH� GHL� GLYHUVL� VHUYL]L� D� SDUWLUH� GDOOD� GDWD� GL� HGL]LRQH� GL� FLDVFXQD� RSHUD�� LQ� RVVHUYDQ]D� GHOOD� QRUPDWLYD�YLJHQWH�WHQXWR�FRQWR�DQFKH�GL�HYHQWXDOL�GLYHUVL�DFFRUGL�WUD�SURGXWWRUL���ELV��VYROJH�FRPSLWL�DWWULEXLWL�GDOO
DUW�����ELV�GHOOD�OHJJH����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL���� LQ� PDWHULD� GL� SXEEOLFLWj� VRWWR� TXDOVLDVL� IRUPD� H� GL� WHOHYHQGLWH�� HPDQD� L� UHJRODPHQWL� DWWXDWLYL� GHOOH�GLVSRVL]LRQL� GL� OHJJH�H� UHJROD� O
LQWHUD]LRQH�RUJDQL]]DWD� WUD� LO� IRUQLWRUH�GHO�SURGRWWD�R�VHUYL]LR�R� LO� JHVWRUH�GL�UHWH�H� O
XWHQWH��FKH�FRPSRUWL�DFTXLVL]LRQH�GL� LQIRUPD]LRQL�GDOO
XWHQWH�QRQFKp�O
XWLOL]]D]LRQH�GHOOH� LQIRUPD]LRQL�UHODWLYH�DJOL�XWHQWL���� YHULILFD� LO� ULVSHWWR� QHO� VHWWRUH� UDGLRWHOHYLVLYR� GHOOH� QRUPH� LQ�PDWHULD� GL� WXWHOD� GHL�PLQRUL� DQFKH� WHQHQGR�FRQWR� GHL� FRGLFL� GL� DXWRUHJRODPHQWD]LRQH� UHODWLYL� DO� UDSSRUWR� WUD� WHOHYLVLRQH� H�PLQRUL� H� GHJOL� LQGLUL]]L� GHOOD�FRPPLVVLRQH�SDUODPHQWDUH�SHU�O
LQGLUL]]R�JHQHUDOH�H�OD�YLJLODQ]D�GHL�VHUYL]L�UDGLRWHOHYLVLYL���� YLJLOD� VXO� ULVSHWWR� GHOOD� WXWHOD� GHOOH� PLQRUDQ]H� OLQJXLVWLFKH� ULFRQRVFLXWH� QHOO
DPELWR� GHO� VHWWRUH� GHOOH�FRPXQLFD]LRQL�GL�PDVVD����YHULILFD�LO�ULVSHWWR�QHO�VHWWRUH�UDGLRWHOHYLVLYR�GHOOH�QRUPH�LQ�PDWHULD�GL�GLULWWR�GL�UHWWLILFD���� JDUDQWLVFH� O
DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� YLJHQWL� VXOOD� SURSDJDQGD�� VXOOD� SXEEOLFLWj� H� VXOO
LQIRUPD]LRQH�SROLWLFD� QRQFKp� O
RVVHUYDQ]D� GHOOH� QRUPH� LQ� PDWHULD� GL� HTXLWj� GL� WUDWWDPHQWR� H� GL� SDULWj� GL� DFFHVVR� QHOOH�SXEEOLFD]LRQL� H� QHOOD� WUDVPLVVLRQH� GL� LQIRUPD]LRQH� H� GL� SURSDJDQGD� HOHWWRUDOH� HG� HPDQD� OH� QRUPH� GL�DWWXD]LRQH����� SURSRQH� DO� 0LQLVWHUR� GDOOH� FRPXQLFD]LRQL� OR� VFKHPD� GHOOD� FRQYHQ]LRQH� DQQHVVD� DOOD� FRQFHVVLRQH� GHO�VHUYL]LR�SXEEOLFR�UDGLRWHOHYLVLYR�H�YHULILFD� O
DWWXD]LRQH�GHJOL�REEOLJKL�SUHYLVWL QHOOD�VXGGHWWD�FRQYHQ]LRQH�H�LQ�WXWWH� OH�DOWUH�FKH�YHQJRQR�VWLSXODWH�WUD�FRQFHVVLRQDULD�GHO�VHUYL]LR�SXEEOLFR�H�DPPLQLVWUD]LRQL�SXEEOLFKH��/D�FRPPLVVLRQH� SDUODPHQWDUH� SHU� O
LQGLUL]]D� JHQHUDOH� H� OD� YLJLODQ]D� GHL� VHUYL]L� UDGLRWHOHYLVLYL� HVSULPH� SDUHUH�REEOLJDWRULR�HQWUR�WUHQWD�JLRUQL�VXOOR�VFKHPD�GL�FRQYHQ]LRQH�H�VXO�FRQWUDWWR�GL�VHUYL]LR�FRQ�OD�FRQFHVVLRQDULD�GHO�VHUYL]LR�SXEEOLFR��LQROWUH��YLJLOD�LQ�RUGLQH�DOO
DWWXD]LRQH�GHOOH�ILQDOLWj�GHO�SUHGHWWR�VHUYL]LR�SXEEOLFR����� FXUD� OH� ULOHYD]LRQL� GHJOL� LQGLFL� GL DVFROWR� H� GL� GLIIXVLRQH�GHL�GLYHUVL�PH]]L�GL� FRPXQLFD]LRQH��YLJLOD�VXOOD�FRUUHWWH]]D�GHOOH� LQGDJLQL�VXJOL� LQGLFL�GL�DVFROWR�R�GL�GLIIXVLRQH�GHL�GLYHUVL�PH]]L�GL�FRPXQLFD]LRQH�ULOHYDWL�GD�DOWUL� VRJJHWWL�� HIIHWWXDQGR� YHULILFKH� VXOOD� FRQJUXLWj�GHOOH�PHWRGRORJLH�XWLOL]]DWH�H� ULVFRQWUL� VXOOD�YHULGLFLWj�GHL�GDWL�SXEEOLFDWL��QRQFKp�VXL�PRQLWRUDJJL�GHOOH�WUDVPLVVLRQL�WHOHYLVLYH�H�VXOO
RSHUDWR�GHOOH�LPSUHVH�FKH�VYROJRQR�OH� LQGDJLQL�� OD� PDQLSROD]LRQH� GHL� GDWL� WUDPLWH� PHWRGRORJLH� FRQVDSHYROPHQWH� HUUDWH� RYYHUR� WUDPLWH OD�FRQVDSHYROH�XWLOL]]D]LRQH�GL�GDWL�IDOVL�q�SXQLWD�DL�VHQVL�GHOO
DUW������SULPR�FRPPD�GHO�FRGLFH�SHQDOH��ODGGRYH�OD� ULOHYD]LRQH� GHJOL� LQGLFL� GL� DVFROWR� QRQ� ULVSRQGD� D� FULWHUL� XQLYHUVDOLVWLFL� GHO� FDPSLRQDPHQWR� ULVSHWWR� DOOD�SRSROD]LRQH�R�DL�PH]]L�LQWHUHVVDWL��O
DXWRULWj�SXz�SURYYHGHUH�DG�HIIHWWXDUH�OH�ULOHYD]LRQL�QHFHVVDULH����� YHULILFD� FKH� OD� SXEEOLFD]LRQH� H� OD� GLIIXVLRQH� GHL� VRQGDJJL� VXL�PH]]L�GL� FRPXQLFD]LRQH�GL�PDVVD�VLDQR�HIIHWWXDWH�ULVSHWWDQGR�L�FULWHUL�FRQWHQXWL�QHOO
DSSRVLWR�UHJRODPHQWR�FKH�HVVD�VWHVVD�SURYYHGH�DG�HPDQDUH����� HIIHWWXD� LO�PRQLWRUDJJLR� GHOOH� WUDVPLVVLRQL� UDGLRWHOHYLVLYH�� DQFKH� DYYDOHQGRVL� GHJOL� LVSHWWRUDWL� WHUULWRULDOL�GHO�0LQLVWHUR�GHOOH�FRPXQLFD]LRQL�����DSSOLFD�OH�VDQ]LRQL�SUHYLVWH�GDOO
DUW����GHOOD�OHJJH���DJRVWR�������Q����������IDYRULVFH�O
LQWHJUD]LRQH�GHOOH�WHFQRORJLH�H�GHOO
RIIHUWD�GL�VHUYL]L�GL�FRPXQLFD]LRQL�&��RPLVVLV��
1RWD�DOO
DUW����� /
DUW����GHOOD�OHJJH����DJRVWR�������Q�������UHFDQWH��'LVFLSOLQD�GHOO
DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL��� SXEEOLFDWD� QHOOD� *D]]HWWD� 8IILFLDOH� GHOOD� 5HSXEEOLFD� LWDOLDQD� ���VHWWHPEUH�������Q������6XSSOHPHQWR�RUGLQDULR��FRQ� OH�PRGLILFD]LRQL� LQWURGRWWH�GDOOD�SUHVHQWH� OHJJH�� ULVXOWD�FRPH�VHJXH��$UW�� ��� �'LSDUWLPHQWR� SHU� O
LQIRUPD]LRQH� H� O
HGLWRULD��� � ��� 1HOO
DPELWR� GHO� VHJUHWDULDWR� JHQHUDOH� GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�q�LVWLWXLWR�LO�GLSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD��FKH�VRVWLWXLVFH�OD�GLUH]LRQH�JHQHUDOH�GHOOH�LQIRUPD]LRQL��GHOO
HGLWRULD�H�GHOOD�SURSULHWj�OHWWHUDULD��DUWLVWLFD�H�VFLHQWLILFD�H�VXEHQWUD�QHOO
HVHUFL]LR�GHOOH�IXQ]LRQL�D�TXHVWD�VSHWWDQWL����$OO
RUJDQL]]D]LRQH�GHO�GLSDUWLPHQWR�VL�SURYYHGH�LQ�FRQIRUPLWj�DO�FRPPD���GHOO
DUW�������,O�UHODWLYR�UXROR�GHO�SHUVRQDOH�VL�DJJLXQJH�D�TXHOOR�GHOOD�3UHVLGHQ]D�GHL�&RQVLJOLR�GHL�0LQLVWUL�



��ELV�� ,O� GLSDUWLPHQWR�� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHO� FRPPD� ��WHU�� UHDOL]]D� H�SURPXRYH� FDPSDJQH� LQIRUPDWLYH� DWWUDYHUVR� OD� WHOHYLVLRQH�� OD� UDGLR�� LO� FLQHPD� H� OD� VWDPSD� TXRWLGLDQD� H�SHULRGLFD�� YROWH� D� VHQVLELOL]]DUH� O
RSLQLRQH� SXEEOLFD� VXOOD� LOOLFHLWj� GHOO
DFTXLVWR� GL� SURGRWWL� GHOOH� RSHUH�GHOO
LQJHJQR�DEXVLYL�R�FRQWUDIIDWWL���WHU��3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD���ELV�VRQR�XWLOL]]DUH�OH�VRPPH�DIIOXLUH�QHO�FDSLWROR�GL�FXL�DOO
DUW�����ELV��FRPPD����OHWWHUD�E���GHOOD�OHJJH����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��� 3HU� LO� WHVWR� GHOO
DUW� ����ELV�� FRPPD� ��� OHWWHUD� E��� GHOOD� OHJJH� ��� DSULOH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL��YHGDVL�O
DUW���GHOOD�SUHVHQWH�OHJJH�
1RWD�DOO
DUW����� 6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL����H����ELV�GHO�FRGLFH�SHQDOH��$UW������,QWHUGL]LRQH�GD�XQD�SURIHVVLRQH�R�GD�XQ
DUWH���� /
LQWHUGL]LRQH�GD�XQD�SURIHVVLRQH�R�GD�XQ
DUWH�SULYD�LO� FRQGDQQDWR� GHOOD� FDSDFLWj� GL� HVHUFLWDUH�� GXUDQWH� O
LQWHUGL]LRQH�� XQD� SURIHVVLRQH�� DUWH�� LQGXVWULD�� R� XQFRPPHUFLR�R�PHVWLHUH��SHU�FXL�q�ULFKLHVWR�XQR�VSHFLDOH�SHUPHVVR�R�XQD�VSHFLDOH�DELOLWD]LRQH��DXWRUL]]D]LRQH�R�OLFHQ]D�GHOO
DXWRULWj�H�LPSRUWD�OD�GHFDGHQ]D�GDO�SHUPHVVR�R�GDOO
DELOLWD]LRQH��R�OLFHQ]D�DQ]LGHWWL�/
LQWHUGL]LRQH�GD�XQD�SURIHVVLRQH�R�GD�XQ
DUWH�QRQ�SXz�DYHUH�XQD�GXUDWD�LQIHULRUH�D�XQ�PHVH��Qp�VXSHULRUH�D�FLQTXH�DQQL�VDOYL�L�FDVL�HVSUHVVDPHQWH�VWDELOLWL�GDOOD�OHJJH���$UW�� ���ELV� �,QWHUGL]LRQH� WHPSRUDQHD� GDJOL� XIILFL� GLUHWWLYL� GHOOH� SHUVRQH� JLXULGLFKH� H� GHOOH� LPSUHVH��� �/
LQWHUGL]LRQH�GDJOL�XIILFL�GLUHWWLYL�GHOOH�SHUVRQH�JLXULGLFKH�H�GHOOH�LPSUHVH�SULYD�LO�FRQGDQQDWR�GHOOD�FDSDFLWj�GL�HVHUFLWDUH��GXUDQWH�O
LQWHUGL]LRQH��O
XIILFLR�GL�DPPLQLVWUDWRUH��VLQGDFR��OLTXLGDWRUH�H�GLUHWWRUH�JHQHUDOH��QRQFKp�RJQL�DOWUR�XIILFLR�FRQ�SRWHUH�GL�UDSSUHVHQWDQ]D�GHOOD�SHUVRQD�JLXULGLFD�R�GHOO
LPSUHQGLWRUH�(VVD�FRQVHJXH�DG�RJQL�FRQGDQQD�DOOD�UHFOXVLRQH�QRQ�LQIHULRUH�D�VHL�PHVL�SHU�GHOLWWL�FRPPHVVL�FRQ�DEXVR�GHL�SRWHUL�R�YLROD]LRQH�GHL�GRYHUL�LQHUHQWL�DOO
XIILFLR��
1RWH�DOO
DUW����� 6L�ULSRUWD�LO�WHVWR GHOO
DUW����GHOOH�QRUPH�GL�DWWXD]LRQH��GL�FRRUGLQDPHQWR�H�WUDQVLWRULH�GHO�FRGLFH�GL�SURFHGXUH�SHQDOH��DSSURYDWH�FRQ�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������$UW������9HQGLWD�R�GLVWUX]LRQH�GHOOH�FRVH�GHSHULELOL���� ���/D�YHQGLWD�GHOOH�FRVH�LQGLFDWH�QHOO
DUW������FRPPD����GHO�FRGLFH�q�HVHJXLWD�D�FXUD�GHOOD�FDQFHOOHULD�R�GHOOD�VHJUHWHULD�DQFKH�D�WUDWWDWLYD�SULYDWD���� $OOR� VWHVVR� PRGR� VL� SURFHGH� SHU� OD� GLVWUX]LRQH� GHOOH� FRVH�� 7XWWDYLD� D� TXHVWD� SXz� SURFHGHUVL� DQFKH�DYYDOHQGRVL� GL� SHUVRQD� LGRQHD� R� GHOOD� SROL]LD� JLXGL]LDULD� FKH� KD� HVHJXLWR� LO� VHTXHVWUR�� 'HOOH� RSHUD]LRQL�FRPSLXWH�q�UHGDWWR�YHUEDOH�GD�DOOHJDUH�DJOL�DWWL����/
DXWRULWj�JLXGL]LDULD��SULPD�FKH�VL�SURFHGD�DOOH�RSHUD]LRQL�LQGLFDWH�QHL�FRPPL���H����GLVSRQH�LO�SUHOLHYR�GHL�FDPSLRQL��TXDQGR�FLz�q�SRVVLELOH��GDQGR�DYYLVR�DO�GLIHQVRUH�� 6L�ULSRUWD�LO�WHVWR�GHOO
DUW�����GHO�FRGLFH�GL�SURFHGXUH�SHQDOH��$UW������ �$SSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD��� � ���/
LPSXWDWR�H� LO�SXEEOLFR�PLQLVWHUR�SRVVRQR�FKLHGHUH�DO�JLXGLFH� O
DSSOLFD]LRQH�� QHOOD� VSHFLH� H� QHOOD� PLVXUD� LQGLFDWD�� GL� XQD� VDQ]LRQH� VRVWLWXWLYD� R� GL� XQD� SHQDSHFXQLDULD�� GLPLQXLWD� ILQR� D� XQ� WHU]R�� RYYHUR� GL� XQD� SHQD� GHWHQWLYD� TXDQGR� TXHVWD�� WHQXWR� FRQWR� GHOOH�FLUFRVWDQ]H�H�GLPLQXLWD�ILQR�D�XQ�WHU]R��QRQ�VXSHUD�GXH�DQQL�GL�UHFOXVLRQH�R�GL�DUUHVWR��VROL�R�FRQJLXQWL�D�SHQDSHFXQLDULD����6H�YL�q� LO�FRQVHQVR�DQFKH�GHOOD�SDUWH�FKH�QRQ�KD� IRUPXODWR� OD� ULFKLHVWD�H�QRQ�GHYH�HVVHUH�SURQXQFLDWD�VHQWHQ]D� GL� SURVFLRJOLPHQWR� D� QRUPD� GHOO
DUW� ����� LO� JLXGLFH�� VXOOD� EDVH� GHJOL� DWWL�� VH� ULWLHQH� FRUUHWWH� OD�TXDOLILFD]LRQH JLXULGLFD� GHO� IDWWR�� O
DSSOLFD]LRQH�H� OD� FRPSDUD]LRQH�GHOOH� FLUFRVWDQ]H�SURVSHWWDWH� GDOOH� SDUWL��QRQFKp�FRQJUXD�OD�SHQD�LQGLFDWD��QH�GLVSRQH�FRQ�VHQWHQ]D�O
DSSOLFD]LRQH�HQXQFLDQGR�QHO�GLVSRVLWLYR�FKH�YL�q�VWDWD�OD�ULFKLHVWD�GHOOH�SDUWL��6H�YL�q�FRVWLWX]LRQH�GL�SDUWH�FLYLOH��LO�JLXGLFH�QRQ�GHFLGH�VXOOD�UHODWLYD�GRPDQGD��O
LPSXWDWR�q� WXWWDYLD�FRQGDQQDWR�DO�SDJDPHQWR�GHOOH�VSHVH�VRVWHQXWH�GDOOD�SDUWH�FLYLOH��VDOYR�FKH�ULFRUUDQR�JLXVWL�PRWLYL�SHU�OD�FRPSHQVD]LRQH�WRWDOH�R�SDU]LDOH��1RQ�VL�DSSOLFD�OD�GLVSRVL]LRQH�GHOO
DUW�����FRPPD������ /D� SDUWH�� QHO� IRUPXODUH� OD� ULFKLHVWD�� SXz� VXERUGLQDUQH� �HIILFDFLD�� DOOD� FRQFHVVLRQH� GHOOD� VRVSHQVLRQH�FRQGL]LRQDOH�GHOOD�SHQD��,Q�TXHVWR�FDVR�LO�JLXGLFH��VH�ULWLHQH�FKH�OD�VRVSHQVLRQH�FRQGL]LRQDOH�QRQ�SXz�HVVHUH�FRQFHVVD��ULJHWWD�OD�ULFKLHVWD���
1RWD�DOO
DUW����� /
DUW���GHOOD�OHJJH���IHEEUDLR�������Q������UHFDQWH��1RUPH�D�IDYRUH�GHOOH�LPSUHVH�IRQRJUDILFKH�H�FRPSHQVL�SHU�OH�ULSURGX]LRQL�SULYDWH�VHQ]D�VFRSR�GL�OXFUR���SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���IHEEUDLR�������Q������FRQ�OH�PRGLILFKH�DSSRUWDWH�GDOOD�SUHVHQWH�OHJJH��ULVXOWD�FRPH�VHJXH��$UW�� �� �'LULWWL� SHU� OH� UHJLVWUD]LRQL� QRQ�D� VFRSR�GL� OXFUR�� ����)HUPR� UHVWDQGR�TXDQWR�SUHYLVWR�GDOOD� OHJJH����DSULOH� ������ Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LRQL�� JOL� DXWRUL� H� L� SURGXWWRUL� GL� IRQRJUDPPL�� L�SURGXWWRUL� RULJLQDUL� GL� RSHUH� DXGLRYLVLYH� H� L� SURGXWWRUL� GL� YLGHRJUDPPL�� H� ORUR�DYHQWL� FDXVD��KDQQR�GLULWWR� GL�HVLJHUH��TXDOH�FRPSHQVR�SHU�OD�ULSURGX]LRQH�SULYDWD�SHU�XVR�SHUVRQDOH�H�VHQ]D�VFRSR�GL�OXFUR�GL�IRQRJUDPPL�H�GL�YLGHRJUDPPL��XQD�TXRWD�VXO�SUH]]R�GL�YHQGLWD�DO�ULYHQGLWRUH�GHL�QDVWUL�R�VXSSRUWL�DQDORJKL�GL�UHJLVWUD]LRQH�DXGLR�H�YLGHR��PXVLFDVVHWWH��YLGHRFDVVHWWH�H�DOWUL�VXSSRUWL��H�GHJOL�DSSDUHFFKL�GL�UHJLVWUD]LRQH�DXGLR����,O�FRPSHQVR�GL�FXL DO�FRPPD���q�ILVVDWR�QHOOD�PLVXUD�GHO�
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