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$UW���2JJHWWR�� ,O� SUHVHQWH� UHJRODPHQWR�� DVVXQWR� LQ RVVHUYDQ]D� GHO� WLWROR� 9,GHO� 7�8�� GHOOH� OHJJL� VDQLWDULH� ��� OXJOLR� ���� Q�� ����� H� GHOUHJRODPHQWR� QD]LRQDOH� GL� SROL]LD� PRUWXDULD� DSSURYDWR� FRQ'�3�5�����VHWWHPEUH������Q�������KD SHU�RJJHWWR�LO�FRPSOHVVRGHOOH� QRUPH� LQWHVH� D� SUHYHQLUH� L� SHULFROL� FKH� DOOD� SXEEOLFDVDOXWH� SRWUHEEHUR� GHULYDUH� GDOOD� PRUWH GHOOH� SHUVRQH� H� DGLVFLSOLQDUH�L�VHUYL]L�FLPLWHULDOL�H�GL�SROL]LD�PRUWXDULD��LQDPELWR�FRPXQDOH� $UW���&RPSHWHQ]H�� /D�GLUH]LRQH�GHO�VHUYL]LR�FRPXQDOH GL�SROL]LD�PRUWXDULD�H�GHLFLPLWHUL� q DWWULEXLWD� DL� IXQ]LRQDUL� UHVSRQVDELOL�� LQUHOD]LRQH� DO UHJRODPHQWR� GHL� SURFHGLPHQWL� H� GLRUJDQL]]D]LRQH���VRWWR�OD�VRYUDLQWHQGHQ]D GHO�VLQGDFR��TXDOHXIILFLDOH�GL�JRYHUQR�H�DXWRULWj�VDQLWDULD�ORFDOH��$UW����G�S�U������������� /D PDQXWHQ]LRQH�� O
RUGLQH� H� OD� YLJLODQ]D� GHL� FLPLWHUL� VSHWWDQR� DO� VLQGDFR� H� VH� LOFLPLWHUR�q�FRQVRU]LDOH�DO�VLQGDFR�GHO�FRPXQH�GRYH�VL�WURYD�LO�FLPLWHUR���� ,O� FRRUGLQDWRUH VDQLWDULR� GHOOD� XQLWj� VDQLWDULD� ORFDOH� FRQWUROOD� LO� IXQ]LRQDPHQWR� GHLFLPLWHUL� H� SURSRQH� DO� 6LQGDFR� L� SURYYHGLPHQWL� QHFHVVDUL� SHU� DVVLFXUDUH� LO� UHJRODUHVHUYL]LR����� ,O� 6DQLWDULR FKH� QHOO
HVHUFL]LR� GHOOD� VXD� SURIHVVLRQH� DEELDDFFHUWDWR� FKH� OD� FDXVD� GL� PRUWH� VLD� GRYXWD D� PDODWWLDLQIHWWLYR�GLIIXVLYD� R VRVSHWWD� GL� HVVHUOR�� GHYH� IDUQHLPPHGLDWDPHQWH�GHQXQFLD�DO�6LQGDFR�HG DO�FRPSHWHQWH�VHUYL]LRGHOO
$�8�6�6�/��� ,� VHUYL]L� LQHUHQWL� OD� SROL]LD� PRUWXDULD YHQJRQR� HIIHWWXDWLDWWUDYHUVR� XQD� GHOOH� IRUPH� GL� JHVWLRQH� LQGLYLGXDWH� GDJOLDUWLFROL� ���� ��� H� �� GHOOD� OHJJH� ��������� Q�� ����FRPSDWLELOPHQWH�FRQ�OD�QDWXUD�GHOOH�IXQ]LRQL�GD�VYROJHUH���� ,O�&RPXQH DVVLFXUD�LO�VHUYL]LR�GL�FXVWRGLD�GL�FXL�DOO
DUW���GHO�'�3�5��������� $UW���6HUYL]L�JUDWXLWL�H�D�SDJDPHQWR�� 6RQR� JUDWXLWL L� VHUYL]L� GL� LQWHUHVVH� SXEEOLFR�LQGLVSHQVDELOL�� HVSOLFLWDPHQWH FODVVLILFDWL� JUDWXLWL� GDOODOHJJH�H�VSHFLILFDWL�GDO�UHJRODPHQWR�
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7UD�L�VHUYL]L�JUDWXLWL�VRQR�FRPSUHVL�D��OD�YLVLWD�QHFURVFRSLFD�E��LO�VHUYL]LR�GL�RVVHUYD]LRQH�GHL�FDGDYHUL�F��LO�UHFXSHUR�H�UHODWLYR�WUDVSRUWR�GHOOH�VDOPH�DFFLGHQWDWH�G��O
XVR�GHOOH�FHOOH�IULJRULIHUH�FRPXQDOL�H�� LO� WUDVSRUWR� IXQHEUH� QHOO
DPELWR� GHO &RPXQH�� TXDQGR� QRQYHQJDQR�ULFKLHVWL VHUYL]L�R�WUDWWDPHQWL�VSHFLDOL��LQGLYLGXDWLGDO�VXFFHVVLYR�DUW��������FRPPD�I��O
LQXPD]LRQH�LQ�FDPSR�FRPXQH�J��OD�FUHPD]LRQH�K��O
HVXPD]LRQH�HG�HVWXPXOD]LRQH�RUGLQDULD�L��OD�GHSRVL]LRQH�GHOOH�RVVD�LQ�RVVDULR�FRPXQH�O��OD�GLVSHUVLRQH�GHOOH�FHQHUL�LQ�FLQHUDULR�FRPXQH�P��LO�IHUHWUR�SHU�OH�VDOPH�GL�SHUVRQH�DSSDUWHQHQWL�D IDPLJOLH�ELVRJQRVH�� VHPSUHFKp� OD� VDOPD� GHEED� HVVHUH LQXPDWD� H� QRQYHQJDQR� ULFKLHVL VHUYL]L�R�WUDWWDPHQWL�VSHFLDOL��LQGLYLGXDWLGDO� VXFFHVVLYR DUW����� ��FRPPD�� /R� VWDWR� GL� LQGLJHQ]D� qGLFKLDUDWR� GDO 6LQGDFR�� VXOOD� VFRUWD� GHOOH� LQIRUPD]LRQLDVVXQWH� R� GHOOH� TXDOL� FRPXQTXH� GLVSRQJD VXOOD� FRPSRVL]LRQHGHO� QXFOHR� IDPLOLDUH� H VXOOD� VLWXD]LRQH� HFRQRPLFD� GHJOLLQWHUHVVDWL���� 7XWWL� JOL� DOWUL� VHUYL]L� VRQR� VRWWRSRVWL DO� SDJDPHQWR� GHOODSUHYLVWD�WDULIID� $UW���$WWL�D�GLVSRVL]LRQH�GHO�SXEEOLFR�� 3UHVVR�LO FLPLWHUR�q�WHQXWR�D�GLVSRVL]LRQH�GL�FKLXQTXH�SRVVDDYHUQH� LQWHUHVVH� LO� UHJLVWUR� GL FXL� DOO
DUW�� ��� GHO� '�3�5����������� FKH� YLHQH� FRPSLODWR� FURQRORJLFDPHQWH�� D FXUD� GHOUHVSRQVDELOH�GHO�VHUYL]LR�GL�FXVWRGLD��LQ�GRSSLD�FRSLD��� 6RQR� LQROWUH� WHQXWL EHQ� YLVLELOL� DO� SXEEOLFR� QHOO
XIILFLRFRPXQDOH�R�QHO�FLPLWHUR�D��O
RUDULR�GL�DSHUWXUD�H�GL�FKLXVXUD�GHO�FLPLWHUR�E��FRSLD�GHO�SUHVHQWH�UHJRODPHQWR�F��O
HOHQFR� GHL� FDPSL� VRJJHWWL� DG� HVXPD]LRQH RUGLQDULD� QHOFRUVR�GHOO
DQQR�G��O
HOHQFR� GHOOH FRQFHVVLRQL� FLPLWHULDOL� LQ� VFDGHQ]D� QHOFRUVR�GHOO
DQQR�H�LQ�TXHOOR�VXFFHVVLYR�H��O
HOHQFR�GHOOH�WRPEH�SHU�OH�TXDOL�q�LQ�FRUVR�OD SURFHGXUD�GL�GHFDGHQ]D�R�GL�UHYRFD�GHOOD�FRQFHVVLRQH�I��RJQL� DOWUR� DWWR� H� GRFXPHQWR� OD FXL� FRQRVFHQ]D� YHQJDULWHQXWD�RSSRUWXQD SHU�JOL�LQWHUHVVDWL�R�SHU�LO�SXEEOLFR��DLVHQVL�GHOOD�OHJJH����������Q������
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'HSRVLWL�GL�RVVHUYD]LRQH�H�RELWRUL�� ,O�&RPXQH SURYYHGH�DO�GHSRVLWR�GL�RVVHUYD]LRQH�H�DOO
RELWRULR��QHOO
DPELWR� GHO� FLPLWHUR SUHVVR� ORFDOL� GLVWLQWL�� DYHQWL� LUHTXLVLWL�H OH�DWWUH]]DWXUH�SUHYLVWL�GDO�FDSR�,,,�GHO�'�3�5�Q���������$UW����H����G�S�U�����������3XQWR�����FLUFRODUH�P�V�������
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$UW���3HULRGR�GL�RVVHUYD]LRQH
�� ,O� WUDVSRUWR GHOOH� VDOPH� HIIHWWXDWR� SULPD� FKH� VLD� WUDVFRUVRLO�SHULRGR GL�RVVHUYD]LRQH�GHYH�HVVHUH�HIIHWWXDWR�LQ�PRGR�GDQRQ�RVWDFRODUH�HYHQWXDOL�PDQLIHVWD]LRQL�GL�YLWD�$UW�����G�S�U����������� 1HVVXQ� FDGDYHUH SXz� HVVHUH� VRWWRSRVWR� DG� DXWRSVLD�� DWUDWWDPHQWL� FRQVHUYDWLYL�� Qp� HVVHUH� LQXPDWR� WXPXODWR��FUHPDWR��SULPD�FKH�VLD�WUDVFRUVR�LO SHULRGR�SUHVFULWWR�GDJOLDUWW������������H����,�FRPPD�GHO�'�3�5��Q����������� QRQFKp�GDOOH�DOWUH�OHJJL�H�UHJRODPHQWL�LQ�PDWHULD��� 'XUDQWH�LO�SHULRGR�GL�RVVHUYD]LRQH�D�� LO FRUSR� GHYH� HVVHUH� SRVWR� LQ� FRQGL]LRQL� FKH� QRQRVWDFROLQR�HYHQWXDOL�PDQLIHVWD]LRQL�GL�YLWD HG�q�VRUYHJOLDWRD� WDO ILQH�� WUDPLWH� DSSRVLWH� VWUXPHQWD]LRQL� RYYHUR� FRQ� ODSUHVHQ]D�GL�SHUVRQDOH�DYHQWH�WDOH�IXQ]LRQH��
��$UW��������SHULRGR�G�S�U���������$UW����FRPPD ���G�S�U��������� 3XQWR�����FLUF��0��6�������E��LO�FRUSR�QRQ�SXz�HVVHUH�ULPRVVR��HQWUR�TXHVWR�OLPLWH VRQR�FRQVHQWLWH�OH�RSSRUWXQH�RSHUD]LRQL�GL�QHWWH]]D�VXOOR�VWHVVR��F�� H
 SHUPHVVR� DL� SDUHQWL�� HG� D� FKL� QH� DVVXPH� OH� YHFL�� GLDVVLVWHUH� OD� VDOPD� DQFKH� DO� ILQH GL� ULOHYDUH� HYHQWXDOLPDQLIHVWD]LRQL�GL�YLWD�G�� VDOYH GLYHUVH� SUHVFUL]LRQL� GHO� FRRUGLQDWRUH� GHOO
XQLWjVDQLWDULD� ORFDOH� OD� VDOPD� SXz� HVVHUH� YHJOLDWDQHOO
DELWD]LRQH�D�FXUD�GHOOD�IDPLJOLD�
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&$32�,,,

)(5(75,
$UW���'HSRVL]LRQH�GHOOD�VDOPD�QHO�IHUHWUR�� 7UDVFRUVR� LO� SHULRGR� GL RVVHUYD]LRQH�� LO� FDGDYHUH� YLHQHYHVWLWR�R�DOPHQR�DYYROWR�LQ�OHQ]XROD�H�GHSRVWR�QHO�IHUHWUR��� 4XDQGR� OD� PRUWH� q� GRYXWD� DG� XQD� GHOOH PDODWWLH� LQIHWWLYHGLIIXVLYH�FRPSUHVH QHOO
HOHQFR�SXEEOLFDWR�GDO�PLQLVWHUR�GHOODVDQLWj�VL�DSSOLFD�O
DUW�����GHO�'�3�5��Q�����������$UW��������FRPPD�G�S�U�����������3XQWR���FLUFRODUH�P�V�������� 6H� LO� FDGDYHUH� ULVXOWD� SRUWDWRUH GL� UDGLRDWWLYLWj�� LOGLULJHQWH�GHL VHUYL]L�GL�LJLHQH�SXEEOLFD�GHOOD�8�6�/��GHWWHUj�OH�QHFHVVDULH�GLVSRVL]LRQL�SURWHWWLYH�DOOR VFRSR�GL�WXWHODUHOD�VDOXWH�SXEEOLFD�
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$UW���&DUDWWHULVWLFKH�H�XWLOL]]R�GHL�IHUHWUL�� QRUPH�DSSOLFDELOL�� /H� FDUDWWHULVWLFKH� H� OH� PRGDOLWj� GL XWLOL]]R� GHL� IHUHWULVRQR�VWDELOLWL�GDO�'�3�5��Q������������3XQWR�����FLUFRODUH�P�V�������� $UW���9HULILFD�H�FKLXVXUD�GHO�IHUHWUR�� 3HU� L IHUHWUL� GD� LQXPDUH�� LO� WHUPLQH� PDVVLPR� HQWUR� FXLSURFHGHUH� DO VHSSHOOLPHQWR� q� GL� ��� RUH� GDO� GHFHVVR�� IHUPHUHVWDQGR� OH� SRVVLELOL� FRQGL]LRQL� LJLHQLFR�VDQLWDULH� FKHSRVVRQR�UHQGHUH�QHFHVVDULR�XQ�DFFRUFLDPHQWR GL�WDOH�WHUPLQH�RYYHUR� OH� HYHQWXDOL� GLVSRVL]LRQL� GHOO
DXWRULWj JLXGL]LDULD�FKH�SRVVRQR�SUROXQJDUH�LO�WHUPLQH�VWHVVR�3HU�L�IHUHWUL�GHVWLQDWL�DOOD WXPXOD]LRQH�R�DO�WUDVSRUWR�ROWUH���� NP��� LO� WHUPLQH� GL� ��� RUH� GRYUj� LQWHQGHUVL� FRPH OLPLWH�WHPSRUDOH�SHU�OD�VDOGDWXUD�GHOOD�FDVVD�PHWDOOLFD�1RWD�GHO�6�6�1��UHJLRQH�3LHPRQWH�X�V�V�O�����GHO���������� ,O� FRPSHWHQWH VHUYL]LR� GHOO
$�8�6�6�/��� R� SHUVRQDOH� WHFQLFRDOO
XRSR� LQFDULFDWR� YLJLOD�H�FRQWUROOD�O
DSSOLFD]LRQH�GHOODQRUPDWLYD� LQ PHULWR� DOOH� FDUDWWHULVWLFKH� H� DOOH� PRGDOLWj� GLXWLOL]]R�GHL�IHUHWUL�3XQWR�������FRPPD�FLUFRODUH�P�V���������/D� ULVSRQGHQ]D� GHO� IHUHWUR� DOOH� SUHVFUL]LRQL� VWDELOLWH� GDOO
DUW�� ��� GHO G�S�U�� �������QRQFKp��LQ�FDVR�GL�GHFHVVR GRYXWR�D�PDODWWLH�LQIHWWLYH�GLIIXVLYH��D�TXDQWR�SUHVFULWWR�GDJOLDUWW�����H�����H�LQILQH O
DYYHQXWR�WUDWWDPHQWR�DQWLSXWUHIDWWLYR��q�FHUWLILFDWR�GDO�SHUVRQDOHD�FLz GHOHJDWR�GDOO
XQLWj�VDQLWDULD�ORFDOH�GHO�OXRJR�GL�SDUWHQ]D��XQLWDPHQWH�DOOD�YHULILFDGHOOD�LGHQWLWj�GHO�FDGDYHUH��1RWD�GHO�6�6�1��UHJLRQH�3LHPRQWH�X�V�V�O�����GHO���������3HU�TXDQWR ULJXDUGD�LO�SXQWR�����GHOOD�FLUFRODUH�SULPD�PHQ]LRQDWD��VL�UHQGH�QRWR�FKH�TXHVWD86/�LQWHQGH�DGRWWDUH�OH�VHJXHQWL�SURFHGXUH���� ,O� PHGLFR� QHFURVFRSR� DFFHUWD� O
LGHQWLWj� GHO� FDGDYHUH�� FHUWLILFD� O
DYYHQXWR WUDWWDPHQWR�DQWLSXWUHIDWWLYR�HG�DQQRWD�HYHQWXDOL�XOWHULRUL�SUHVFUL]LRQL���� ,O� SHUVRQDOH� DGGHWWR� DL� VHUYL]L FLPLWHULDOL�� QRQFKp� TXHOOR� GHOO
LPSUHVD� GL� RQRUDQ]HIXQHEUL�q�WHQXWR�DOO
RVVHUYDQ]D�GHOOH SUHVFUL]LRQL�GL�FXL�VRSUD��1RQ�VL�UDYYLVD�SHUWDQWR�ODQHFHVVLWj�GL�XQD�VXFFHVVLYD�YHULILFD�GHO�IHUHWUR�GD�SDUWH�GHOO
866/�3HU� TXDQWR� DWWLHQH� DOOD� YHUEDOL]]D]LRQH� GHOOD� FKLXVXUD� GHO� IHUHWUR� VL VHJQDOD� FKH� DOFXQL&RPXQL�KDQQR LQWURGRWWR�LQ�XVR�GHL�PRGXOL��SHU�PH]]R�GHL�TXDOL�O
LPSUHVD�GL�RQRUDQ]H�IXQHEULGLFKLDUD�VRWWR OD�SURSULD�UHVSRQVDELOLWj�GL�DYHU�HVHJXLWR�OH�RSHUD]LRQL�QHO�ULVSHWWR�GHOOHSUHVFUL]LRQL�GHOO
866/�H�QHOO
RVVHUYDQ]D�GHOOH�QRUPH�YLJHQWL���� $OOD� SDUWHQ]D�� D� JDUDQ]LD GHOO
LGHQWLWj� H� LQWHJULWj� GHOIHUHWUR�H�GHO�VXR�FRQWHQXWR���q�DSSRVWR�XQ�VLJLOOR��D�FXUD�GLDSSRVLWR�LQFDULFDWR�FKH�FXUD�OD�VWHVXUD�GL�DSSRVLWR�YHUEDOH��� 1HO�FDVR GL�SHUVRQD�GHFHGXWD�SHU�PDODWWLD�LQIHWWLYD�GLIIXVLYDR� SRUWDWULFH GL� UDGLRDWWLYLWj�� LO� YHUEDOH� GL� FXL� DO� FRPPDSUHFHGHQWH� VDUj� VRWWRVFULWWR� GDO� VDQLWDULR LQFDULFDWR�GDOO
$�8�6�6�/�� FKH� DWWHVWHUj� O
RVVHUYDQ]D� GHOOH PLVXUH�SUHVFULWWH�GDOO
DUW����GHO�'�3�5���������3XQWR���������H����FRPPD�FLUFRODUH�P�V�������
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$UW����6HUYL]LR�GL�WUDVSRUWR�IXQHEUH��� ,O�WUDVSRUWR�GHOOH�VDOPH�q UHJRODWR�GDOOH�QRUPH�FRQWHQXWH�QHO'�3�5��Q������������LQWHJUDWH�GDOOH�VSHFLDOL�GLVSRVL]LRQL�GHOSUHVHQWH�UHJRODPHQWR�$UW�������G�S�U����������,O�WUDVSRUWR�GHOOH�VDOPH��VDOYR�VSHFLDOL�GLVSRVL]LRQL�FRPXQDOL�q�D� � D� SDJDPHQWR�� VHFRQGR� XQD� WDULIID� VWDELOLWD� GDOO
DXWRULWj FRPXQDOH� TXDQGR� YHQJRQRULFKLHVWL�VHUYL]L�R�WUDWWDPHQWL�VSHFLDOL�E�� D�FDULFR�GHO�&RPXQH�LQ�RJQL�DOWUR�FDVR��,O�WUDVSRUWR�GHYH HVVHUH�HIIHWWXDWR�LQ�XQD�IRUPDFKH�JDUDQWLVFD�LO GHFRUR�GHO�VHUYL]LR��/
XQLWj�VDQLWDULD�ORFDOH�FRPSHWHQWH�YLJLOD�H FRQWUROOD�LO�VHUYL]LR�GL�WUDVSRUWR�GHOOH�VDOPH�QH�ULIHULVFH DQQXDOPHQWH�DO�6LQGDFR�H�JOL�SURSRQH�L�SURYYHGLPHQWL�QHFHVVDUL�DG�DVVLFXUDUQHOD�UHJRODULWj��
$UW���������H����FRPPD�G�S�U����������,O�WUDVSRUWR�GHL�FDGDYHUL GDO�OXRJR�GHO�GHFHVVR�DO�GHSRVLWR�GL�RVVHUYD]LRQH��DOO
RELWRULR�RDO�FLPLWHUR�VL�HVHJXH�D�FXUD�GHO�FRPXQH��LQ�FDUUR�FKLXVR��VHPSUH�FKH�QRQ VLD�ULFKLHVWR�GDJOLLQWHUHVVDWL�GL�VHUYLUVL�GL PH]]L�VSHFLDOL�GL�WUDVSRUWR�DL VHQVL�GDOO
DUW��������FRPPD��OHWW�D���1HL� FDVL� SUHYLVWL� GDOO
DUW�� ��� FRPPD� ��� OHWW� D�� �GHO� G�S�U��������� RYH� LO� VHUYL]LR� GHLWUDVSRUWL� FRQ� PH]]L� VSHFLDOL� QRQ� q HVHUFLWDWR� GDO� &RPXQH� H� FRQ� GLULWWR� GL� SULYDWLYD�� LO&RPXQH�SHU�L�WUDVSRUWL�IXQHEUL�FKH�FRQVHQWD�GL�HVHJXLUH�D�WHU]L�QHO WHUULWRULR�FRPXQDOH��HVHPSUH� FKH� QRQ� VL� WUDWWL� GL� WUDVSRUWL� HVHJXLWL� GD� FRQIUDWHUQLWH� FRQ PH]]L� SURSUL�� SXzLPSRUUH�LO�SDJDPHQWR�GL�XQ�GLULWWR�ILVVR�OD�FXL�HQWLWj�QRQ�SXz�VXSHUDUH�TXHOOD�VWDELOLWD SHU�WUDVSRUWL�GL�XOWLPD�FDWHJRULD��
3XQWR�����XOWLPR�FRPPD�H�����XOW��FRPPD��FLUFRODUH�P�V�������� ,� WUDVSRUWL� IXQHEUL� JUDWXLWL�� LQ� DSSOLFD]LRQH� GHO '�3�5����������VRQR�D�FDULFR�GHO�&RPXQH��VHPSUH�FKH�OD�VDOPD GHEED�HVVHUH�LQXPDWD�QHO�FDPSR�FRPXQH�HG�HVFOXVL�TXHOOL�SHU�L TXDOL�YHQJDQR�ULFKLHVWL�VHUYL]L�R�WUDWWDPHQWL�VSHFLDOL� WUD�FXL�LOWUDVSRUWR�FRQ�LO�PHGHVLPR�FDUUR�GL FRPSRVL]LRQL�IORUHDOL��GLIHUHWUR� GLYHUVR� GD� TXHOOR� RUGLQDULR� SL� VHPSOLFH�� GL� VRVWDOXQJR�LO�SHUFRUVR��� ,� WUDVSRUWL� D� FDULFR� GHO� &RPXQH VRQR� HIIHWWXDWL� LQFRQFHVVLRQH� GD LPSUHVH� SULYDWH� LQ� SRVVHVVR� FRQJLXQWDPHQWHGHOOH�DXWRUL]]D]LRQL�DO�FRPPHUFLR�H�GL SXEEOLFD�VLFXUH]]D�GLFXL� DOO
DUW� ���� W�X�S�V��� VXIILFLHQWHPHQWH� DWWUH]]DWH� HGLGRQHH� FKH� OR� JHVWLVFDQR� VXOOD� EDVH GL� XQD� FRQYHQ]LRQHGLVFLSOLQDQWH�OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�H�OH�WDULIIH�$UW����1RUPH�JHQHUDOL�SHU�L�WUDVSRUWL

�� *OL�RUDUL�GHL�WUDVSRUWL�IXQHEUL�VRQR�ILVVDWL�FRQ�GLVSRVL]LRQH�GHO�VLQGDFR��� /H� VDOPH�� UHVWL� PRUWDOL�� RVVD XPDQH� R� SDUWL� DQDWRPLFKH� SHUHVVHUH� ULFHYXWL� QHO� FLPLWHUR GHYRQR� HVVHUH DFFRPSDJQDWL� GDUHJRODUH� DXWRUL]]D]LRQH DO� WUDVSRUWR�� RYH� SUHYLVWD� GDOOD/HJJH��XQLWDPHQWH�DO�SHUPHVVR�GL�VHSSHOOLPHQWR�
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�� ,O� VHUYL]LR GL� FXVWRGLD� GHO� FLPLWHUR� GL� DUULYR� YHULILFDO
LQWHJULWj� GHO� VLJLOOR� DSSRVWR VXO� IHUHWUR� H� ODFRUULVSRQGHQ]D� GL TXHVWR� FRQ� TXHOOR� DSSRVWR� VXOODFHUWLILFD]LRQH�GL�FXL�VRSUD�$UW����'LYLHWR�GL�ULDSHUWXUD�GHO�IHUHWUR�� $YYHQXWD�O
DSSRVL]LRQH�GHO�VLJLOOR�VXO�IHUHWUR� QRQ�VDUj�SL�SHUPHVVR� WRJOLHUQH� LO� FRSHUFKLR�� VH� QRQ SHU� RUGLQH� RDXWRUL]]D]LRQH�GHOO
DXWRULWj�JLXGL]LDULD�
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&$32�9
&,0,7(5,
$UW����3LDQL�FLPLWHULDOL�� QRUPH�DSSOLFDELOL�� 1HO� FLPLWHUR VDUDQQR� LQGLYLGXDWL�� WUDPLWH� SLDQR� UHJRODWRUHFLPLWHULDOH� GL� FXL� DJOL� DUWW�� GDO� ��� DO� ��� GHO '�3�5������������VSD]L�R�]RQH�FRVWUXLWH�GD�GHVWLQDUH�D�D�FDPSL�GL�LQXPD]LRQH�FRPXQH�E�FDPSL�SHU OD�FRVWUX]LRQH�GL�VHSROWXUH�SULYDWH�D�WXPXOD]LRQHLQGLYLGXDOH��SHU�IDPLJOLH�R�FROOHWWLYLWj�F�WXPXOD]LRQL�LQGLYLGXDOL��ORFXOL��G�FHOOHWWH�RVVDULR�H�QLFFKLH�FLQHUDULH�I�RVVDULR FRPXQH�J�FLQHUDULR�FRPXQH $UW����5HSDUWL�VSHFLDOL�QHO�FLPLWHUR�� 3RVVRQR� HVVHUH� SUHYLVWL� UHSDUWL� VSHFLDOL� H VHSDUDWL� SHU� OHILQDOLWj�SUHYLVWH�GDOO
DUW������GHO�'�3�5��Q������������� ,Q� YLD� HFFH]LRQDOH� DOWUL� UHSDUWL� VSHFLDOL� SRVVRQR� HVVHUHLVWLWXLWL�SHU�LO�VHSSHOOLPHQWR�GL�SHUVRQH GHFHGXWH�D�VHJXLWRGL� FDODPLWj� R� DSSDUWHQHQWL� D� FDWHJRULH� LQGLYLGXDWH� GDO&RQVLJOLR�&RPXQDOH� $UW����3DUWL�DQDWRPLFKH��DGHPSLPHQWL�H�GHVWLQD]LRQH�� /H� SDUWL DQDWRPLFKH� ULFRQRVFLELOL� GHULYDQWL� GD� DPSXWD]LRQL�WUDXPDWLFKH� GL QRUPD� YHQJRQR� FUHPDWH�� VDOYR� VSHFLILFDULFKLHVWD� DYDQ]DWD GDOO
LQWHUHVVDWR�R�GDL�IDPLOLDUL�WHQGHQWHDG�RWWHQHUQH�LO�VHSSHOOLPHQWR�PHGLDQWH LQXPD]LRQH�LQ�UHSDUWRVSHFLDOH�GHO�FLPLWHUR��TXDORUD�LVWLWXLWR��



�

�� /
DXWRUL]]D]LRQH� DOOR VPDOWLPHQWR� GHOOD� SDUWH� DQDWRPLFD� qULODVFLDWD� VX GRPDQGD� GHOO
LQWHUHVVDWR�� FKH� VSHFLILFKL� OHFLUFRVWDQ]H�GHOO
LQFLGHQWH� SUHYLD�FHUWLILFD]LRQH�GHO�PHGLFRQHFURVFRSR� DWWHVWDQWH OD� QDWXUD� GHOOD� SDUWH� DQDWRPLFD� HG� LOWLSR� GL� OHVLRQL� HG� D� VHJXLWR� GL� QXOOD RVWD� GHOO
DXWRULWj�JLXGL]LDULD� $UW����1LFFKLH�FLQHUDULH�H�FLQHUDULR�FRPXQH�� 1HO� FLPLWHUR� GHYH� HVVHUH� SUHGLVSRVWR XQ� PDQXIDWWR� SHUDFFRJOLHUH�OH�XUQH�FLQHUDULH��/H�VWHVVH SRVVRQR�DQFKH�HVVHUHFROORFDWH� LQ VHSROFUHWL� GL� IDPLJOLD�� GL� FROOHWWLYLWj� R� GLDVVRFLD]LRQL� SHU� OD� FUHPD]LRQH�� OHJDOPHQWH ULFRQRVFLXWH���SXUFKp�VLD�HVFOXVD�RJQL�LSRWHVL�GL�OXFUR�R�VSHFXOD]LRQH��3XQWR������FRPPD����FLUFRODUH�P�V���������� 2JQL� XUQD� FLQHUDULD� GHYH� UDFFRJOLHUH OH� FHQHUL� GL� XQD� VRODVDOPD�H�SRUWDUH�DOO
HVWHUQR�O
LQGLFD]LRQH�GHO QRPH�H�FRJQRPHGHO�GHIXQWR��GDWD�GL�QDVFLWD�H�GL�PRUWH��� 2JQL�FLPLWHUR GHYH�DYHUH�XQ�FLQHUDULR�FRPXQH�SHU�OD�UDFFROWDH� OD� FRQVHUYD]LRQH� LQ� SHUSHWXR� H FROOHWWLYD� GHOOH� FHQHULSURYHQLHQWL� GDOOD� FUHPD]LRQH� GHOOH� VDOPH�� SHU OH� TXDOL� VLDVWDWD�HVSUHVVD�OD�YRORQWj�GHO GHIXQWR�GL�VFHJOLHUH�WDOH�IRUPDGL� GLVSHUVLRQH� GRSR� OD� FUHPD]LRQH RSSXUH� SHU� OH� TXDOL� LIDPLOLDUL� GHO� GHIXQWR� QRQ� DEELDQR SURYYHGXWR� DG� DOWUDGHVWLQD]LRQH��$UW����G�S�U��������� 3HU� OD� FRVWUX]LRQH� GHO� FUHPDWRULR�� OH RSHUD]LRQL� GLFUHPD]LRQH�H�OD�UDFFROWD�GHOOH�FHQHUL��VL�RVVHUYDQR�OH QRUPH�FRQWHQXWH�QHJOL�DUWLFROL�GDO����DOO
����GHO�'�3�5��Q���������
³$57�� ���%,6� � � ³$)),'$0(172�'(//¶851$�&,1(5$5,$�$�)$0,/,$5(�$9(17(�',5,772´��� /
XUQD� FLQHUDULD� SXz� HVVHUH� DIILGDWD� D� IDPLOLDUL� DYHQWL� GLULWWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�/HJJH����������H FRPH�FRQIHUPDWR�GDO�'HFUHWR�GHO3UHVLGHQWH�GHOOD�5HSXEEOLFD�VX�ULFRUVR�VWUDRUGLQDULR�GHO ���IHEEUDLR�������FKHDFFRJOLH�LO�SDUHUH�HVSUHVVR�GDO�&RQVLJOLR�GL�6WDWR��6H]LRQH�,�Q��������� ���� /¶DIILGDPHQWR� GHOOH� FHQHUL q� VXERUGLQDWR� DOO¶DXWRUL]]D]LRQH� GHO5HVSRQVDELOH�GHOO
8IILFLR�6HUYL]L�FLPLWHULDOL�VHPSUHFKq�OH�FHQHUL�VLDQR�WXPXODWHR�GHSRVLWDWH�QHO�WHUULWRULR�GHO�&RPXQH�GL�$OSLJQDQR��H�LO�IDPLOLDUH�DIILGDWDULRVLD�UHVLGHQWH�LQ�$OSLJQDQR��� (
�LVWLWXLWR�XQ�DSSRVLWR�UHJLVWUR�LQ�FXL VL�DQQRWDQR�OH�JHQHUDOLWjGHOO
DIILGDWDULR� H� TXHOOH� GHO� GHIXQWR�� OD� VHGH GHOO
DIILGDPHQWR� H� L� FRQWUROOLHIIHWWXDWL��� /
DXWRUL]]D]LRQH� GHYH� HVVHUH� ULODVFLDWD� VXOOD� EDVH� GHOOD YRORQWj�WHVWDPHQWDULD� HVSUHVVD� GDO� GHIXQWR�,Q� DVVHQ]D� GL� GLVSRVL]LRQH WHVWDPHQWDULD��WDOH�YRORQWj�GHYH�HVVHUH�PDQLIHVWDWD�GDO�FRQLXJH H��LQ�GLIHWWR��GDO�SDUHQWH�SL�SURVVLPR�� LQGLYLGXDWR VHFRQGR� JOL� DUWW���� H� VHJXHQWL� GHO� FRGLFH� FLYLOH� H�� QHOFDVR�GL�FRQFRUUHQ]D�GL�SL��SDUHQWL�QHOOR�VWHVVR�JUDGR��GD�WXWWL�JOL�VWHVVL� /D�YRORQWj� GHO� FRQLXJH� R� GHL� SDUHQWL�� SXUFKq QRQ� LQ� FRQWUDVWR� FRQ� TXHOOD� GHOGHIXQWR��GHYH�ULVXOWDUH�GD�DWWR�VFULWWR�FRQ VRWWRVFUL]LRQH�DXWHQWLFDWD�GD�QRWDLRR�GD�SXEEOLFR�XIILFLDOH�DELOLWDWR�DL�VHQVL�GHOO
DUW����GHO�'�3�5����������



�

�� 1HOO¶LVWDQ]D�GRYUDQQR�HVVHUH�LQGLFDWL��D��L�GDWL�DQDJUDILFL�H�OD�UHVLGHQ]D�GHO�GLFKLDUDQWH�E� �OD� GLFKLDUD]LRQH� GL� UHVSRQVDELOLWj� SHU� OD� FXVWRGLD� GHOO¶XUQD� H� GL� FRQVHQVRSHU� O¶DFFHWWD]LRQH GHJOL� HYHQWXDOL� FRQWUROOL� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH&RPXQDOH�F��LO�OXRJR�GL�FRQVHUYD]LRQH�GHOO¶XUQD�DIILGDWD�H�OD�SHUVRQD�D�FXL�q�FRQVHQWLWDOD� � FRQVHJQD GHOO¶XUQD� VLJLOODWD� H� FKH� VRWWRVFULYHUj� LO� UHODWLYR� YHUEDOH� GLFRQVHJQD�G� �OD� FRQRVFHQ]D� GHOOH� QRUPH� FLUFD� L� UHDWL� SRVVLELOL VXOOD� GLVSHUVLRQH� QRQDXWRUL]]DWD� GHOOH� FHQHUL H� GHOOH� DOWUH� QRUPH� GHO� FRGLFH� SHQDOH� LQ� PDWHULD� HVXOOH�JDUDQ]LH�DWWH�D�HYLWDUH�OD�SURIDQD]LRQH�GHOO¶XUQD�H��OD�FRQRVFHQ]D�GHOOD�SRVVLELOLWj�GL�WUDVIHULPHQWR GHOO¶XUQD�LQ�FLPLWHUR��QHOFDVR�LO�FXL�LO�VRJJHWWR�DIILGDWDULR�QRQ�LQWHQGHVVH�SL��FRQVHUYDUOD�I��FKH�QRQ�VXVVLVWRQR�LPSHGLPHQWL�DOOD�FRQVHJQD GHULYDQWL�GD�YLQFROL�GHWHUPLQDWLGDOO¶$XWRULWj�JLXGL]LDULD�R�SXEEOLFD�VLFXUH]]D�J� �O¶REEOLJR� GL� LQIRUPDUH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ FDVR� GL� YDULD]LRQH� GLUHVLGHQ]D�HQWUR�LO�WHUPLQH�PDVVLPR�GL����JLRUQL��� /
XUQD�FLQHUDULD��SHU�TXDQWR FRQFHUQH�GLPHQVLRQL�H�FDUDWWHULVWLFKH�GHYH�HVVHUH�FRQIRUPH�DOOH�VHJXHQWL�SUHVFUL]LRQL�D�� OD�GLPHQVLRQH�VDUj�VROWDQWR�LQ IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOLGHOOD� VDOPD� GD� FUHPDUH�� LO� IDPLOLDUH� q� WHQXWR� D SURYYHGHUH� DG� XQ
XUQD� GLDGHJXDWH�GLPHQVLRQL�E�� OD�UHVLVWHQ]D�VDUj��JDUDQWLWD�R�FRQ�XUQD�PHWDOOLFD�R FRQ�XUQD�GL�PDWHULDOHGLYHUVR��FHUDPLFD��OHJQR�HFF���SXUFKq�FRQ�FRQWHQLWRUH�LQWHUQR�LQ�]LQFR�F�� LQ�FDVR�GL�DIILGDPHQWR�IDPLOLDUH GL�XQ
XUQD�HVWXPXODWD�GD�VHSROFUR��TXDORUDULVXOWDVVH� GHWHULRUDWD�� OD� VWHVVD� GRYUj� HVVHUH� ULYHVWLWD GD� XOWHULRUHFRQWHQLWRUH�LGRQHR�DOOD�FRQVHUYD]LRQH�GHOOH�FHQHUL�G� � OD� VLJLOODWXUD� VDUj� GL� WLSR� �D� FHUDODFFD�� R� �D SLRPER�� D� VHFRQGD� GHLPDWHULDOL�HVWHUQL�H�� DOO
HVWHUQR�GHOO
XUQD�GRYUDQQR�HVVHUH LQGLFDWL�L�GDWL�DQDJUDILFL�GHO�GHIXQWRFRQ�DSSRVLWD�WDUJKHWWD��� ,O�OXRJR�GL�FRQVHUYD]LRQH�GHOO
XUQD�FLQHUDULD�GHYH�HVVHUH�UHDOL]]DWRDOO
LQWHUQR� GHOO
DELWD]LRQH�� FRVWUXLWR� LQ� PXUDWXUD �QLFKLH�� WDEHUQDFROL�� HFF��RSSXUH� LQ� DOWUR� PDWHULDOH� LGRQHR� �OHJQR�� PHWDOOR� HFF��� SXUFKq� RIIHUHQWH� OHQHFHVVDULH�JDUDQ]LH�FRQWUR�RJQL�SURIDQD]LRQH�HG�DQFRUDWR�DO�PXUR�R�DO�SDYLPHQWR��� ,Q� FDVR GL� GHFHVVR� GHOO
DIILGDWDULR�� L� VRJJHWWL� GL� FXL� DO� SXQWR� �GHO�SUHVHQWH�DUWLFROR�GRYUDQQR��DOWHUQDWLYDPHQWH��SUHVHQWDUH�XQD�QXRYD�ULFKLHVWDRSSXUH� UHVWLWXLUH� O
XUQD� DO� &RPXQH� SHU� LO WUDVIHULPHQWR� GHOOH� FHQHUL� QHOFLPLWHUR��� /
$PPLQLVWUD]LRQH� FRPXQDOH�� DWWUDYHUVR� LO� FRUSR� GL� 3ROL]LD0XQLFLSDOH��SXz�SURFHGHUH��LQ�TXDOVLDVL�PRPHQWR��D�FRQWUROOL��DQFKH SHULRGLFL��VXOO
HIIHWWLYD�FROORFD]LRQH�GHOOH�FHQHUL�QHO�OXRJR�LQGLFDWR�GDO�IDPLOLDUH� 1HO�FDVR�LQ�FXL�VL�ULVFRQWULQR�YLROD]LRQL�DOOH SUHVFUL]LRQL�LPSDUWLWH��VHPSUHFKq�LOIDWWR�QRQ�FRVWLWXLVFD UHDWR��O
$PPLQLVWUD]LRQH�FRPXQDOH��SUHYLD�GLIILGD�IRUPDOHDOO
DIILGDWDULR�� FRQWHQHQWH� XQ� WHUPLQH� SHU OD� UHJRODUL]]D]LRQH�� VL� ULVHUYD� GLUHYRFDUH� O
DXWRUL]]D]LRQH� JLj� ULODVFLDWD� LPSRQHQGR� LO WUDVIHULPHQWR� GHOO
XUQDSUHVVR�LO�FLPLWHUR�
$UW����6HSROFUL�SULYDWL�IXRUL�GDL�FLPLWHUL�� QRUPH�DSSOLFDELOL�� 3HU�OD�FRVWUX]LRQH�GL�VHSROFUL SULYDWL�IXRUL�GDL�FLPLWHUL��VLRVVHUYDQR� OH� QRUPH� SUHYLVWH� GDJOL� DUWLFROL� GDO� � ���� DO ����GHO�'�3�5��Q������������� ,Q�SDUWLFRODUH�WDOL�VHSROWXUH�GHYRQR ULVSRQGHUH�DL�UHTXLVLWLSUHVFULWWL� SHU� OH� VWHVVH� DOO
LQWHUQR� GHO FLPLWHUR� H� VRQRVRWWRSRVWH�DG�DQDORJD�YLJLODQ]D�



��

�� 3HU� L� VHSROFUHWL� GL� JXHUUD� VL� RVVHUYDQR� OH� QRUPH� GL FXL�DOO
DUW����GHOOD�OHJJH�����������Q������
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&$32�9,
,180$=,21,�H�7808/$=,21,

$UW����,QXPD]LRQL
�� /H VHSROWXUH� SHU� LQXPD]LRQH� VL� GLVWLQJXRQR LQ� FRPXQL� HSULYDWH��D�� VRQR� FRPXQL� OH� VHSROWXUH� GHOOD� GXUDWD� GL� ��� DQQL GDO�JLRUQR� GHO� VHSSHOOLPHQWR�� DVVHJQDWH� JUDWXLWDPHQWH RJQL�TXDOYROWD�QRQ�VLD�ULFKLHVWD�XQD�VHSROWXUD�SULYDWD�E�� VRQR SULYDWH� OH� VHSROWXUH� SHU� LQXPD]LRQL� GL� GXUDWDVXSHULRUH� D� TXHOOD� GL� �� DQQL�� HIIHWWXDWH� LQ� DUHH� LQFRQFHVVLRQH��VH�SUHYLVWH�GDO�3�5�&��� 1HOOH� DUHH� SHU� VHSROWXUH� FRPXQL� RJQL� IRVVD� q GHVWLQDWD� DFRQWHQHUH�XQ�VROR�IHUHWUR�
�� /
XELFD]LRQH� H� O
XWLOL]]R� GHL� FDPSL� GL� LQXPD]LRQH� VRQRUHJRODWL�GDJOL�DUWLFROL�GDO����DO����GHO�'�3�5��Q�����������

$UW����&LSSR�� 2JQL� IRVVD QHL� FDPSL� FRPXQL� GL� LQXPD]LRQH� q� FRQWUDGGLVWLQWDGD�XQ�FLSSR��IRUQLWR�H�PHVVR�LQ�RSHUD�GDO�&RPXQH� FRVWLWXLWR�GD�PDWHULDOH UHVLVWHQWH�DJOL�DJHQWL�DWPRVIHULFL�H�SRUWDQWH�XQQXPHUR�SURJUHVVLYR�$UW�����'�3�5������������ 6XO� FLSSR� YHUUj� DSSOLFDWD�� VHPSUH D� FXUD� GHO� &RPXQH� XQDWDUJKHWWD� GL PDWHULDOH� LQDOWHUDELOH� FRQ� O
LQGLFD]LRQH� GHOQRPH�H�FRJQRPH��GDWD�GL�QDVFLWD�H�GL�PRUWH�GHO�GHIXQWR��� $�ULFKLHVWD�GHL�SULYDWL��SXz HVVHUH�DXWRUL]]DWD�GDOO
XIILFLRWHFQLFR�FRPXQDOH�O
LQVWDOOD]LRQH�GL�XQ�FRSULWRPED H�R�GL�XQDODSLGH�$UW�����'�3�5����������� /
LQVWDOOD]LRQH� GHOOH� ODSLGL� H� GHL� FRSULWRPED�� OD� ORURPDQXWHQ]LRQH�H�OD�FRQVHUYD]LRQH�GHOOR�VWDWR GL�GHFRUR��IDQQRFDULFR�LQWHUDPHQWH�DL�ULFKLHGHQWL�R�ORUR�DYHQWL�FDXVD��� ,Q� FDVR GL� LQFXULD�� DEEDQGRQR� R� PRUWH� GHL� VRJJHWWL� WHQXWLDOOD� FRQVHUYD]LRQH�� LO� &RPXQH� SURYYHGH� FRQ� OH� PRGDOLWj HG�LSRWHUL�GL�FXL�DJOL�DUWW�����H����GHO�'�3�5��Q���������



��

$UW����7XPXOD]LRQL
�� 6RQR�D WXPXOD]LRQH�OH�VHSROWXUH�GL�IHUHWUL��FDVVHWWH�UHVWL�RXUQH� FLQHUDULH LQ� RSHUH� PXUDULH�� ORFXOL� R� FULSWH�� FRVWUXLWHGDO� &RPXQH� R� GDL� FRQFHVVLRQDUL� GL� DUHH� ODGGRYH YL� VLDO
LQWHQ]LRQH� GL� FRQVHUYDUH SHU� XQ� SHULRGR� GL� WHPSRGHWHUPLQDWR�R�LQ�SHUSHWXR�OH�VSRJOLH�PRUWDOL�
�� 3HU� OD� FRVWUX]LRQH� GL� VHSROWXUH� D� VLVWHPD� GL WXPXOD]LRQH�VLRVVHUYDQR� OH� SUHVFUL]LRQL� GL� FXL� DO� FDSR� ;9� GHO� '�3�5� Q������������� /H� QXRYH� FRVWUX]LRQL� GHYRQR� JDUDQWLUH� PLVXUH� GL LQJRPEUR�OLEHUR�LQWHUQR�SHU�WXPXOD]LRQH�GL�IHUHWUL�QRQ�LQIHULRUL�DG�XQSDUDOOHOHSLSHGR�GL�OXQJKH]]D�PW��������GL�ODUJKH]]D�PW������HGL�DOWH]]D�PW������$� GHWWR� LQJRPEUR� YD� DJJLXQWR� D� VHFRQGD� GL� WXPXOD]LRQHODWHUDOH� R IURQWDOH�� OR� VSHVVRUH� FRUULVSRQGHQWH� DOOD� SDUHWHGL�FKLXVXUD�GL�FXL�DOO
DUW�����FRPPL���H���/D� PLVXUD� GL� LQJRPEUR� OLEHUR� LQWHUQR� SHU� WXPXOD]LRQH� GLRVVDULHWWR� LQGLYLGXDOH� QRQ� GRYUj HVVHUH� LQIHULRUH� DG� XQSDUDOOHOHSLSHGR�FRO�ODWR�SL��OXQJR�GL�PW��������GL ODUJKH]]D�PW�� ������ � GL� DOWH]]D� PW�� ����� 3HU� OH� QLFFKLH� FLQHUDULHLQGLYLGXDOL� GHWWH� PLVXUH QRQ� SRWUDQQR� HVVHUH� LQIHULRULULVSHWWLYDPHQWH�D�PW��������PW�������H�PW�������1HO�FDVR GL�WXPXOD]LRQL�GL�UHVWL�R�FHQHUL�QRQ�q�QHFHVVDULD�ODFKLXVXUD� GHO� WXPXOR� FRQ� L� UHTXLVLWL� GL� FXL� DL FRPPL� �� H� �GHOO
DUW���� '�3�5�� �������� EHQVu� OD� XVXDOH FROORFD]LRQH� GLSLDVWUD� LQ� PDUPR� R� DOWUR� PDWHULDOH� UHVLVWHQWH DOO
D]LRQH�GHJOL�DJHQWL�DWPRVIHULFL��� (
�FRQVHQWLWD�OD�FROORFD]LRQH�GL�SL��FDVVHWWH�GL�UHVWL�H GL�XUQH� FLQHUDULH� LQ� XQ� XQLFR� WXPXOR�� VLD� R� PHQR� SUHVHQWH XQIHUHWUR�3XQWR������FLUFRODUH�P�V������� $UW����7XPXOD]LRQH�SURYYLVRULD�� $� ULFKLHVWD� GHOOH� IDPLJOLH� GHL� GHIXQWL�� R� GL� FRORUR� FKH OH�UDSSUHVHQWDQR�� LO IHUHWUR� q� SURYYLVRULDPHQWH� GHSRVWR� LQDSSRVLWR� ORFXOR� SUHYLR� SDJDPHQWR� GHO� FDQRQH� VWDELOLWR LQ�WDULIID��� $� WDO ILQH� LO� &RPXQH� ULVHUYD� DSSRVLWDPHQWH� GHL� ORFXOLDOO
LQWHUQR�GHO�FLPLWHUR�



��

�� /D�WXPXOD]LRQH�SURYYLVRULD�q�DPPHVVD�QHL�VHJXHQWL�FDVL�D��SHU�FRORUR�FKH�ULFKLHGRQR�O
XVR�GL�XQ
DUHD�GL�WHUUHQR DOOR�VFRSR� GL� FRVWUXLUYL� XQ� VHSROFUR� SULYDWR�� ILQR� DOOD� VXDDJLELOLWj�E�� SHU� FRORUR� FKH� GHYRQR� HIIHWWXDUH� ODYRUL� GL ULSULVWLQR�GLWRPEH�SULYDWH�F��SHU FRORUR�FKH�KDQQR�SUHVHQWDWR�GRPDQGD�GL�FRQFHVVLRQH�GLVHSROWXUD��GD FRVWUXLUVL�D�FXUD�GHO�&RPXQH��FRQ�SURJHWWR�JLjDSSURYDWR��� /D� GXUDWD� GHOOD� WXPXOD]LRQH� SURYYLVRULD q� ILVVDWD� GDOUHVSRQVDELOH� GHOO
XIILFLR�� OLPLWDWDPHQWH� DO� SHULRGR SUHYLVWR�SHU�O
XOWLPD]LRQH�GHL�QHFHVVDUL�ODYRUL� SXUFKp�VLD�LQIHULRUHD� ��� PHVL�� ULQQRYDELOL� HFFH]LRQDOPHQWH� ILQR� DG� XQ WRWDOH�GL���PHVL��� /D� FRQFHVVLRQH� GHOOD� WXPXOD]LRQH� SURYYLVRULD� GHYH� ULVXOWDUHGD� DWWR� VFULWWR�� VRWWRVFULWWR� GDL� ULFKLHGHQWL H� LO� FXLRULJLQDOH�YD�FRQVHUYDWR�SUHVVR�O
XIILFLR�FRPXQDOH��� $� JDUDQ]LD q� ULFKLHVWD� OD� FRVWLWX]LRQH� LQ� QXPHUDULR� GL� XQGHSRVLWR� FDX]LRQDOH LQIUXWWLIHUR� QHOOD� PLVXUD� VWDELOLWD� LQWDULIID��� 6FDGXWR� LO WHUPLQH� VHQ]D� FKH� O
LQWHUHVVDWR� DEELD� SURYYHGXWRDOOD� HVWXPXOD]LRQH GHO� IHUHWUR� SHU� OD� GHILQLWLYDVLVWHPD]LRQH��SUHYLD GLIILGD�VL�SURYYHGHUj�D�LQXPDUH�OD�VDOPDLQ� FDPSR� FRPXQH�� XWLOL]]DQGR� LO� GHSRVLWR FDX]LRQDOH� GL� FXLVRSUD���� 6L� DSSOLFDQR OH� QRUPH� UHODWLYH� DOOH� HVWXPXOD]LRQLVWUDRUGLQDULH�
$UW����(VXPD]LRQL��� /H�HVXPD]LRQL�VL�HVHJXRQR�VHFRQGR�OH PRGDOLWj�SUHVFULWWH�GDOFDSR�;9,,�GHO�'�3�5��Q������������� (
� FRPSLWR GHO� UHVSRQVDELOH� GHO� VHUYL]LR� FLPLWHULDOHDXWRUL]]DUH� OH� HVXPD]LRQL� VWUDRUGLQDULH� VYROJHQWLVL QHO�WHUULWRULR�GHO�&RPXQH�H�UHJLVWUDUOH�&RQ� SHULRGLFLWj DQQXDOH� LO� UHVSRQVDELOH� GHOO
XIILFLR� FXUHUjOD� VWHVXUD� GL� HOHQFKL� FRQ O
LQGLFD]LRQH� GHOOH� VDOPH� SHU� OHTXDOL� GHYH� HVVHUH� HVHJXLWD� O
HVXPD]LRQH RUGLQDULD��FRPXQLFDQGROR�DL�VHUYL]L�FRPSHWHQWL��� 6XFFHVVLYDPHQWH� DOO
HVXPD]LRQH�� OH ODSLGL�� OH� FURFL� H� JOLDOWUL� VHJQL IXQHUDUL� SRVWL� VXOOH� IRVVH� FRPXQL�� QRQ� ULWLUDWLGDJOL�LQWHUHVVDWL��SDVVDQR�GL�SURSULHWj�GHO�&RPXQH�



��

$UW����(VWXPXOD]LRQL��� /H� HVWXPXOD]LRQL VL� HVHJXRQR� RVVHUYDQGR� OH� GLVSRVL]LRQLFRQWHQXWH�QHO�FDSR�;9,,�GHO�'�3�5������������� (QWUR� LO� PHVH� GL� VHWWHPEUH GL� RJQL� DQQR� LO� UHVSRQVDELOHGHOO
XIILFLR� FXUD OD� VWHVXUD� GHOOR� VFDGHQ]DULR� GHOOHFRQFHVVLRQL� SHU� O
DQQR� VXFFHVVLYR�� HVSRQHQGROR DOO
DOER�FLPLWHULDOH� $UW����$OWUH�QRUPH�SHU�O
HVHFX]LRQH�GHOOH�RSHUD]LRQL�FLPLWHULDOL�� /H� RSHUD]LRQL GL�LQXPD]LRQH��WXPXOD]LRQH��WUDVOD]LRQH�VDOPH�UHVWL��FHQHUL��HVXPD]LRQL�HG�HVWXPXOD]LRQH VRQR�ULVHUYDWH�DOSHUVRQDOH�DGGHWWR�DO�FLPLWHUR��� 1HOO
HVHFX]LRQH� GHOOH� RSHUD]LRQL� GL� HVXPD]LRQH HG�HVWXPXOD]LRQH� VL RVVHUYDQR� OH� QRUPH� GL� SUHYHQ]LRQH� HVLFXUH]]D�GHL�ODYRUDWRUL�QHL�OXRJKL�GL�ODYRUR�YLJHQWL��� 7XWWL� L ULILXWL� ULVXOWDQWL� GDOO
DWWLYLWj� FLPLWHULDOH� GHYRQRHVVHUH�VPDOWLWL�QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�$UW�������FRPPD��G�S�U��������3XQWR����FLUFRODUH�P�V��������
$UW����&RUULVSHWWLYR�SHU�HVXPD]LRQL�HG�HVWXPXOD]LRQL��� 4XDORUD� YHQJD� ULFKLHVWD� GDL� IDPLOLDUL� OD FRQVHUYD]LRQH� GHLUHVWL� LQ� RVVDULHWWR� R� LQ WRPED� SULYDWD�� VLD� OD� UHODWLYDUDFFROWD�FKH�OD�WUDVOD]LRQH�q�VXERUGLQDWD DO�SDJDPHQWR�GHOODVRPPD�LQGLFDWD�LQ�WDULIID���� /H� HVXPD]LRQL� H� OH� HVWXPXOD]LRQL� VWUDRUGLQDULH� QRQFKp OH�HVWXPXOD]LRQL� RUGLQDULH VRQR� VRWWRSRVWH� DO� SDJDPHQWR� GHOODVRPPD� SUHYLVWD GDOOD� WDULIID�� 3HU� TXHOOH� ULFKLHVWHGDOO
DXWRULWj� JLXGL]LDULD� VL� DSSOLFD� O
DUW�� ���� GHO 5�'������������� Q� ������H�VXFFHVVLYH�PRGLILFD]LRQL��WUDVPHWWHQGRDO� &DQFHOOLHUH OD� IDWWXUD�� FRPSUHQVLYD� GHL� FRVWL� GHOSHUVRQDOH��UHODWLYD�DOOH�RSHUD]LRQL�VYROWH�$UW����2JJHWWL�GD�UHFXSHUDUH�� ,QGLSHQGHQWHPHQWH� GDOOD ULFKLHVWD� GHJOL� DYHQWL� GLULWWR�� JOLRJJHWWL�SUH]LRVL R�L�ULFRUGL�SHUVRQDOL�ULQYHQXWL�LQ�RFFDVLRQHGL� HVXPD]LRQL� RG� HVWXPXOD]LRQL� GHYRQR HVVHUH� WHQXWL� DGLVSRVL]LRQH�GHJOL�DYHQWL�GLULWWR SHU�XQ�SHULRGR�GL����PHVL��4XDORUD�QRQ�YHQLVVHUR�UHFODPDWL��GHFRUVR�LO�WHUPLQH��SRWUDQQRHVVHUH� OLEHUDPHQWH DOLHQDWL� GDO� &RPXQH� H� LO� ULFDYDWRGHVWLQDWR� DG LQWHUYHQWL� GL� PLJOLRUDPHQWR� GHJOL� LPSLDQWLFLPLWHULDOL�



��

$UW����'LVSRQLELOLWj�GHL�PDWHULDOL
�� ,� PDWHULDOL� H� OH� RSHUH LQVWDOODWH� VXOOH� VHSROWXUH� FRPXQL� HSULYDWH�� DO� PRPHQWR� GHOOH� HVXPD]LRQL�� GHOOD� VFDGHQ]D� RGHFDGHQ]D� GHOOH�FRQFHVVLRQL��SDVVDQR�LQ�SURSULHWj�GHO�&RPXQHVH�QRQ�UHFODPDWL�GD�FKL�GLPRVWUL� GRFXPHQWDOPHQWH��GL�DYHUQHWLWROR�HQWUR ���JLRUQL�DQWHFHGHQWL�O
HVXPD]LRQH�R�OD�VFDGHQ]DGHOOH�FRQFHVVLRQL��� ,O� &RPXQH� SXz� LPSLHJDUH� WDOL� PDWHULDOL LQ� RSHUH� GLPLJOLRUDPHQWR� JHQHUDOH GHL�FLPLWHUL�R��DOWULPHQWL��DOLHQDUOLFRQ� LO PHWRGR� GHOO
DVWD� SXEEOLFD�� /H� WRPEH� SRVVRQR� HVVHUHQXRYDPHQWH�FRQFHVVH��� ,O� ULFDYDWR� GHOOH� DOLHQD]LRQL� GRYUj� HVVHUH� LPSLHJDWR SHU�LQWHUYHQWL�GL�PLJOLRUDPHQWR�GHJOL�LPSLDQWL�FLPLWHULDOL�


�


�


&$32�9,,

&21&(66,21,�&,0,7(5,$/,
$UW����6HSROWXUH�SULYDWH

�� 3HU�OH VHSROWXUH�SULYDWH�q�FRQFHVVR��QHL�OLPLWL�SUHYLVWL�GDOSLDQR� UHJRODWRUH� FLPLWHULDOH�� O
XVR� GL� DUHH H� GL� PDQXIDWWLFRVWUXLWL�GDO�&RPXQH��� /H�DUHH�SRVVRQR�HVVHUH�FRQFHVVH�LQ�XVR�SHU�OD�FRVWUX]LRQH D�FXUD� H� VSHVH� GL SULYDWL� R� HQWL�� GL� VHSROWXUH� D� VLVWHPD� GLWXPXOD]LRQH�LQGLYLGXDOH�SHU�IDPLJOLH�H�FROOHWWLYLWj�/H� DUHH� SRVVRQR� HVVHUH DOWUHVu� FRQFHVVH� SHU� LPSLDQWDUH�VHPSUH�D FXUD�H�VSHVH�GL�SULYDWL�R�HQWL��FDPSL�D�VLVWHPD�GLLQXPD]LRQH� SHU� IDPLJOLH H� FROOHWWLYLWj�� SXUFKp� WDOL� FDPSLVLDQR�GRWDWL�FLDVFXQR�GL�DGHJXDWR�RVVDULR���� /H� FRQFHVVLRQL� LQ� XVR� GHL� PDQXIDWWL FRVWUXLWL� GDO� &RPXQHULJXDUGDQR�D�� VHSROWXUH� LQGLYLGXDOL� �ORFXOL�� SRVWH LQGLYLGXDOL��RVVDULHWWL��QLFFKLH�SHU�VLQJROH�XUQH�FLQHUDULH��HFF��E�� VHSROWXUH SHU� IDPLJOLH� H� FROOHWWLYLWj� �ELORFXOL�� DUFKL� DSL��SRVWL��FDPSHWWL��FHOOH��HGLFROH��HFF���� ,O�ULODVFLR�GHOOD�FRQFHVVLRQH�q�VXERUGLQDWR DO�SDJDPHQWR�GHOFDQRQH�GL�FXL�DOO
DSSRVLWR�WDULIIDULR��� ,O�GLULWWR�G
XVR�GL�XQD VHSROWXUD�FRQVLVWH�LQ�XQD�FRQFHVVLRQHDPPLQLVWUDWLYD�� D� WHPSR GHWHUPLQDWR� H� UHYRFDELOH�� VX� EHQHVRJJHWWR� DO UHJLPH� GHL� EHQL� GHPDQLDOL� H� ODVFLD� LQWHJUR� LOGLULWWR�DOOD�QXGD�SURSULHWj�GHO�&RPXQH�



��

�� /D� FRQFHVVLRQH� UHJRODWD� GD� VFKHPD� GL� FRQWUDWWR�WLSR�DSSURYDWR� GDOOD� JLXQWD� FRPXQDOH�� q VWLSXODWD� DL� VHQVLGHOO
DUW���� GHOOD�OHJJH����������Q�������SUHYLD�DVVHJQD]LRQHGHO�PDQXIDWWR�GD�SDUWH�GHOO
XIILFLR�FRPSHWHQWH�2JQL�FRQFHVVLRQH�GHYH�ULVXOWDUH�GD�DSSRVLWR�DWWR�FRQWHQHQWH��� OD�QDWXUD�GHOOD�FRQFHVVLRQH�H�OD�VXD�LGHQWLILFD]LRQH�� OD�GXUDWD�� OD�H� SHUVRQD�H� R�� QHO� FDVR� GL� HQWL� H� FROOHWWLYLWj� LOOHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH��FRQFHVVLRQDUL�� OH� VDOPH� GHVWLQDWH� DG� HVVHUYL� DFFROWH� R� L� FULWHUL SHU� ODORUR�SUHFLVD�LQGLYLGXD]LRQH�� JOL� REEOLJKL� H� RQHUL� FXL� q� VRJJHWWD� OD� FRQFHVVLRQH� LYL�FRPSUHVH�OH�FRQGL]LRQL�GL�GHFDGHQ]D�R�GL�UHYRFD�
$UW����'XUDWD�H��5LQQRYR

�� /H� FRQFHVVLRQL� GL� FXL� DOO
DUWLFROR� SUHFHGHQWH VRQR� D� WHPSRGHWHUPLQDWR��FRQ�GHFRUUHQ]D�GDOOD�GDWD�GHO�FRQWUDWWR��� /D�GXUDWD�q�ILVVDWD�D�� LQ� ��� DQQL� SHU� OH� DUHH� GHVWLQDWH� DOOH� VHSROWXUH SULYDWH�SHU�IDPLJOLH�H�FROOHWWLYLWj��VDOYR�ULQQRYR�E��LQ����DQQL�SHU�OH�VHSROWXUH�SULYDWH�LQ�PDQXIDWWL FRVWUXLWL�GDO�&RPXQH��VHQ]D�SRVVLELOLWj�GL�ULQQRYR�$UW����0RGDOLWj�GL�FRQFHVVLRQH
�� /D� VHSROWXUD� LQGLYLGXDOH� SULYDWD� q� FRQFHGLELOH� VROR� LQSUHVHQ]D� GHOOD� VDOPD� R� FHQHUL� SHU� L� ORFXOL� H� OH SRVWH�LQGLYLGXDOL�� GHL UHVWL� R� FHQHUL� SHU� JOL� RVVDULHWWL�� GHOOHFHQHUL� SHU OH� QLFFKLH� SHU� XUQH�� HVFOXVLYDPHQWH� SHU� VDOPH�FHQHUL�R�UHVWL�GL�UHVLGHQWL�/D� FRQFHVVLRQH� SXz� LQROWUH� HVVHUH� HIIHWWXDWD D� IDYRUH� GLULFKLHGHQWL�UHVLGHQWL��DYHQWL DOPHQR����DQQL��� /
DVVHJQD]LRQH� DYYLHQH RVVHUYDQGR� FRPH� FULWHULR� GL� SULRULWjOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FRQFHVVLRQH��� /D�FRQFHVVLRQH�LQ�XVR�GHOOH�VHSROWXUH�GL�FXL�DO�SULPR FRPPD��QRQ�SXz�HVVHUH�WUDVIHULWD�D WHU]L��PD�VRODPHQWH�UHWURFHVVD�DO&RPXQH�VHFRQGR�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�UHJRODPHQWR��� /D�FRQFHVVLRQH�GL�DUHH�H�GL PDQXIDWWL�DG�XVR�GL�VHSROWXUD�SHUIDPLJOLH� H FROOHWWLYLWj�� SUHYLVWL� GDO� SLDQR� UHJRODWRUHFLPLWHULDOH�� q� GDWD� LQ� RJQL� WHPSR VHFRQGR� OD� GLVSRQLELOLWjRVVHUYDQGR�FRPH FULWHULR�GL�SULRULWj�OD�GDWD�GL�SUHVHQWD]LRQHGHOOD�GRPDQGD�GL�FRQFHVVLRQH�



��

$UW����$VVHJQD]LRQH� JUDWXLWD� GL VHSROWXUD� D� FLWWDGLQL� LOOXVWUL R�EHQHPHULWL
�� ,O�VLQGDFR�SXz�GLVSRUUH�SHU�O
DVVHJQD]LRQH JUDWXLWD�GL�SRVWLGHVWLQDWL� DOOD� WXPXOD]LRQH� GL� VDOPH�� FHQHUL R� UHVWL� GLFLWWDGLQL� FKH� VL� VLDQR� GLVWLQWL� SHU� RSHUH� GL� LQJHJQR� R SHU�VHUYL]L�UHVL�DOOD�FRPXQLWj�3HU� OH� VWHVVH� ILQDOLWj� O
DPPLQLVWUD]LRQH� SXz GHVWLQDUH� QHOFLPLWHUR� DUHH� R� WRPEH� SHU� OD� VHSROWXUD� GL� VDOPH� R UHVWL� GL�FLWWDGLQL�EHQHPHULWL�� $UW����8VR�GHOOH�VHSROWXUH�SULYDWH�� &RQ� OD� FRQFHVVLRQH� LO� &RPXQH FRQIHULVFH� DL� SULYDWL� LO� VRORGLULWWR� G
XVR� GHOOD� VHSROWXUD� GLULWWR� FKH� QRQ� qFRPPHUFLDELOH�Qp�WUDVIHULELOH�R�FRPXQTXH FHGLELOH��2JQL�DWWRFRQWUDULR�q�QXOOR�GL�GLULWWR��� ,O� GLULWWR G
XVR� GHOOH� VHSROWXUH� SULYDWH� q� ULVHUYDWR� DOODSHUVRQD� GHO� FRQFHVVLRQDULR� H� D� TXHOOH GHOOD� VXD� IDPLJOLDRYYHUR� DOOH� SHUVRQH� UHJRODUPHQWH� LVFULWWH DOO
HQWH�FRQFHVVLRQDULR�� ILQR DO� FRPSOHWDPHQWR� GHOOD� FDSLHQ]D� GHOVHSROFUR�� VDOYR GLYHUVH� LQGLFD]LRQL� SUHYLVWH� QHOO
DWWR� GLFRQFHVVLRQH�$L�ILQL GHOO
DSSOLFD]LRQH�GHOO
DUW�����GHO�'�3�5��Q����������OD� IDPLJOLD GHO� FRQFHVVLRQDULR� q� GD� LQWHQGHUVL� FRPSRVWD� GDOFRQLXJH��GDJOL�DVFHQGHQWL�H�GLVFHQGHQWL�LQ OLQHD�UHWWD�VHQ]DOLPLWL� GL� JUDGR�� GDL� SDUHQWL LQ� OLQHD� FROODWHUDOH� LQ� ��JUDGR��GDJOL�DIILQL�LQ�OLQHD�UHWWD�LQ���JUDGR��� 3HU�JOL�DVFHQGHQWL�H�L�GLVFHQGHQWL�LQ�OLQHD�UHWWD�LO GLULWWR�DOOD� WXPXOD]LRQH q� VWDWR� LPSOLFLWDPHQWH� DFTXLVLWR� GDOIRQGDWRUH� GHO� VHSROFUR�� DOO
DWWR� GHOO
RWWHQLPHQWR GHOOD�FRQFHVVLRQH�3HU�L�FROODWHUDOL��JOL�DIILQL H�QHOOH�LSRWHVL�GL��FRQYLYHQ]D�FRQ� LO FRQFHVVLRQDULR�� OD� VHSROWXUD� GHYH� HVVHUH� DXWRUL]]DWDGL� YROWD� LQ� YROWD� GDO� WLWRODUH GHOOD� FRQFHVVLRQH� FRQXQ
DSSRVLWD� GLFKLDUD]LRQH�� QHOOD� IRUPD� GHOO
LVWDQ]D FRQ�VRWWRVFUL]LRQH� DXWHQWLFDWD DL� VHQVL� GHOOD� OHJJH� ��������� Q����� GD� SUHVHQWDUH� DOO
XIILFLR� FKH�� TXDORUD� ULFRUUDQR JOL�HVWUHPL�DQ]LGHWWL�GDUj�LO�QXOOD�RVWD��� /
HYHQWXDOH� FRQGL]LRQH� GL� SDUWLFRODUH� EHQHPHUHQ]D YD�FRPSURYDWD� FRQ� DSSRVLWD� GLFKLDUD]LRQH�� QHOOD IRUPD�GHOO
LVWDQ]D� FRQ VRWWRVFUL]LRQH� DXWHQWLFDWD� DL� VHQVL� GHOODOHJJH����������Q������GD�SDUWH�GHO�FRQFHVVLRQDULR�



��

$UW����0DQXWHQ]LRQH��FDQRQH�DQQXR��DIIUDQFD]LRQH��� /D� PDQXWHQ]LRQH GHOOH� VHSROWXUH� SULYDWH� VSHWWD� LQ� VROLGR� DLFRQFHVVLRQDUL��SHU�OH�SDUWL�GD�ORUR FRVWUXLWH�RG�LQVWDOODWH�/D� PDQXWHQ]LRQH FRPSUHQGH� RJQL� LQWHUYHQWR� RUGLQDULR� HVWUDRUGLQDULR��QRQFKp O
HVHFX]LRQH�GL�RSHUH�R�UHVWDXUL�FKH�LO&RPXQH� ULWHQHVVH GL� SUHVFULYHUH� LQ� TXDQWR� YDOXWDWDLQGLVSHQVDELOH�RG RSSRUWXQD�VLD�SHU�PRWLYL�GL�GHFRUR��VLD�GLVLFXUH]]D�R�GL�LJLHQH��� ,Q� FDVR GL� LQDGHPSLHQ]D�� SUHYLD� GLIILGD� D� SURYYHGHUH�� qRUGLQDWD� OD VRVSHQVLRQH� GHOOH� RSHUD]LRQL� GL� WXPXOD]LRQHQRQFKp� OD� ULPR]LRQH GHOOH� RSHUH� SHULFRODQWL� R� LQGHFRURVH�IDWWR� VDOYR O
DGGHELWR� DL� FRQFHVVLRQDUL� GHOOH� VSHVHVRVWHQXWH�'HOOD� GLIILGD�� QRWLILFDWD DJOL� LQWHUHVVDWL�� q� GDWR� DYYLVRQHOO
DOER� SRVWR� DOO
LQJUHVVR� GHO� FLPLWHUR� H� VXOOD VWHVVD�WRPED��� 1HOOH� VHSROWXUH� SULYDWH� FRVWUXLWH� GDO� &RPXQH� H� LQ FXL� ODWLSRORJLD�FRVWUXWWLYD VLD�WDOH�GD�QRQ�SUHVHQWDUH�VROX]LRQL�GLFRQWLQXLWj� WUD� OH� FRQFHVVLRQL�� LO� &RPXQH� SURYYHGH� DOODPDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHL� PDQXIDWWL� H L�FRQFHVVLRQDUL� SRVVRQR� HVVHUH� WHQXWL� D FRUULVSRQGHUH�DQQXDOPHQWH�O
DSSRVLWR�FDQRQH��GD�SUHYHGHUVL�QHO�WDULIIDULR��� 6RQR�HVFOXVH�GDOOD�PDQXWHQ]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�� OH� SDUWL� GHFRUDWLYH FRVWUXLWH� R� LQVWDOODWH� GDLFRQFHVVLRQDUL�� JOL�HYHQWXDOL�FRUSL�R�PDQXIDWWL�DJJLXQWL�GDL�FRQFHVVLRQDUL�� O
RUGLQDULD�SXOL]LD��� ,O� &RQVLJOLR FRPXQDOH� SXz� FRQVHQWLUH� FKH� SHU� OH� FRQFHVVLRQL�VRJJHWWH�DO�FDQRQH�GL�PDQXWHQ]LRQH��R�SHU�DOFXQH�GL�HVVH� VLD�DPPHVVD� OD SRVVLELOLWj� GL� ULFKLHGHUH� O
DIIUDQFD]LRQH� LQ� YLDDPPLQLVWUDWLYD�GHO�FDQRQH�PHGHVLPR�SHU�WXWWD OD�GXUDWD�GHOODFRQFHVVLRQH�� $UW����'LYLVLRQH��VXEHQWUL
�� &RQ�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD��GHSRVLWDWDDJOL� DWWL� GHO� &RPXQH�� SL�� FRQFHVVLRQDUL GL� XQ
XQLFDFRQFHVVLRQH� FLPLWHULDOH SRVVRQR� UHJRODUH� L� SURSUL� UDSSRUWLLQWHUQL�� IHUPD UHVWDQGR� O
XQLFLWj� GHOOD� FRQFHVVLRQH� QHLFRQIURQWL�GHO�&RPXQH�
�� 1HOOH�VWHVVH�IRUPH H�PRGDOLWj XQR�R�SL��FRQFHVVLRQDUL�SRVVRQRGLFKLDUDUH� OD� ORUR� LUUHYRFDELOH� ULQXQFLD�� SHU� Vp� H SHU� LSURSUL�DYHQWL�FDXVD��GHO�GLULWWR�GL�VHSROWXUD��,Q�WDO�FDVR OD�ULQXQFLD�FRPSRUWD DFFUHVFLPHQWR�H�QRQ�FHVVLRQH�GHO�GLULWWR�GLVHSROWXUD�QHL�FRQIURQWL�GHL�FRQFHVVLRQDUL�UHVLGXDOL�



��

�� /D� GLYLVLRQH�� O
LQGLYLGXD]LRQH� GL� VHSDUDWH TXRWH� R� ODULQXQFLD� QRQ FRVWLWXLVFRQR� DWWL� GL� GLVSRQLELOLWj� GHOODFRQFHVVLRQH��PD�HVFOXVLYDPHQWH�HVHUFL]LR�GHO�GLULWWR��G
XVR��� ,Q� FDVR� GL� GHFHVVR� GHO� FRQFHVVLRQDULR GL� XQD� VHSROWXUD�SULYDWD��L�GLVFHQGHQWL�OHJLWWLPL�H OH�DOWUH�SHUVRQH�FKH�KDQQRWLWROR� VXOOD� FRQFHVVLRQH� VRQR� WHQXWL� D GDUQH� FRPXQLFD]LRQHDOO
XIILFLR� FRPXQDOH FRPSHWHQWH�� ULFKLHGHQGR� FRQWHVWXDOPHQWHOD� YDULD]LRQH� SHU� DJJLRUQDPHQWR� GHOO
LQWHVWD]LRQH GHOOD�FRQFHVVLRQH�LQ��IDYRUH�GHJOL�DYHQWL�GLULWWR�
�� /D� IDPLJOLD� YLHQH� DG� HVWLQJXHUVL� TXDQGR� QRQ� YL VRQR�SHUVRQHFKH�DEELDQR�WLWROR�SHU�DVVXPHUH OD�TXDOLWj�GL�FRQFHVVLRQDUL�RQRQ� VLDQR� VWDWH� FRPXQLFDWH� DO &RPXQH� GLVSRVL]LRQL� D� HQWL� RLVWLWX]LRQL�SHU�FXUDUH�OD�PDQXWHQ]LRQH GHOOD�VHSROWXUD��,Q� WDOH LSRWHVL�� GHFRUVL� ��� DQQL� GDOO
XOWLPD� VHSROWXUD� LO&RPXQH� SURYYHGH DOOD� GLFKLDUD]LRQH� GL� GHFDGHQ]D� GHOODFRQFHVVLRQH�

$UW����5LQXQFH
�� ,O�&RPXQH�KD�IDFROWj�GL�DFFHWWDUH�OD�ULQXQFLD�GD�SDUWH GHJOL�DYHQWL�WLWROR�GL�FRQFHVVLRQL�D�� GL VHSROWXUD� LQGLYLGXDOH� D� WHPSR� GHWHUPLQDWR� TXDQGROD�VHSROWXUD�QRQ�q�VWDWD�RFFXSDWD�GD�VDOPD�R�TXDQGR� HVVHQGR�VWDWD�RFFXSDWD��OD�VDOPD�VLD�WUDVIHULWD�LQ�DOWUD�VHGH�E�GL� DUHH�� OLEHUH� R� FRQ� FRVWUX]LRQL�� VDOYR� L� FDVL GL�GHFDGHQ]D��TXDQGR�E���QRQ� VLDQR� VWDWH� HVHJXLWH� OH RSHUH� QHFHVVDULH� DOODWXPXOD]LRQH�E���O
DUHD�QRQ VLD�VWDWD�XWLOL]]DWD�SHU�LQXPD]LRQH�R�FRPXQTXHVLD�OLEHUD�GD�VDOPH��FHQHUL�R�UHVWL�E���LO� FRQFHVVLRQDULR� QRQ� LQWHQGD� SRUWDUH� D� WHUPLQH� ODFRVWUX]LRQH�LQWUDSUHVD�E���LO� PDQXIDWWR� VLD LQWHUDPHQWH� FRVWUXLWR� H� VLD� FRPXQTXHOLEHUR�GD�VDOPH��FHQHUL�R�UHVWL�F�� GL� PDQXIDWWL� FRVWUXLWL� GDO� &RPXQH�� D� FRQGL]LRQH� FKHVLDQR�OLEHUL�R�OLEHUDELOL�GD�VDOPH��FHQHUL�R�UHVWL��� ,Q� WDO� FDVR� VSHWWD� DL� ULQXQFLDQWL� LO� ULPERUVR� GL� XQD� VRPPDSUHYLVWD�LQ�WDULIID�$L� FRQFHVVLRQDUL q� ULFRQRVFLXWR� LQROWUH�� VDOYR� DFFHWWD]LRQHGD� SDUWH� GHO� &RPXQH�� XQ HTXR� LQGHQQL]]R� SHU� OH� RSHUHFRVWUXLWH��VX�YDOXWD]LRQH�GL�FRQJUXLWj GD�SDUWH�GHOO
XIILFLRWHFQLFR� FRPXQDOH�� LQ� UDSSRUWR� DL� SRVWL GLVSRQLELOL� HG� DOORVWDWR� GHOOH RSHUH�� ,Q� FDVR� GL� GLVDFFRUGR� OH� SDUWL� SRVVRQRGHIHULUH� OD� FRQWURYHUVLD� DG� XQ DUELWUR�� FRQ� VSHVH� D� FDULFRGHO�FRQFHVVLRQDULR��� /D�ULQXQFLD�QRQ�SXz�HVVHUH�VRJJHWWD�D�YLQFROL�R�D FRQGL]LRQH�DOFXQD��� /D�ULQXQFLD GD�SDUWH�GL�DOFXQL�VROWDQWR�GHJOL�DYHQWL�GLULWWRq�UHJRODWD�GDOOD�QRUPD�VXL�VXEHQWUL��
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$UW����5HYRFD
�� 6DOYR�TXDQWR�SUHYLVWR�GDOO
DUW������VHFRQGR FRPPD�GHO�'�3�5�Q�� ��������� q� IDFROWj� GHOO
DPPLQLVWUD]LRQH� ULWRUQDUH� LQSRVVHVVR�GL�TXDOVLDVL�DUHD�R PDQXIDWWR�FRQFHVVR�LQ�XVR�TXDQGRFLz�VLD QHFHVVDULR�SHU�DPSOLDPHQWR��PRGLILFD]LRQH�WRSRJUDILFDGHO�FLPLWHUR�R�SHU�TXDOVLDVL�UDJLRQH�GL�LQWHUHVVH�SXEEOLFR��� 9HULILFDQGRVL� TXHVWL FDVL� LO� VLQGDFR� SXz� UHYRFDUH� ODFRQFHVVLRQH�� SUHYLR� DFFHUWDPHQWR� GHL� UHODWLYL SUHVXSSRVWL��FRQFHGHQGR�DJOL�DYHQWL�GLULWWR�O
XVR��D WLWROR�JUDWXLWR��SHULO�WHPSR�UHVLGXR�VSHWWDQWH�VHFRQGR�O
RULJLQDULD�FRQFHVVLRQH�RSHU� OD� GXUDWD� GL� ��� DQQL� QHO� FDVR� GL� SHUSHWXLWj GHOOD�FRQFHVVLRQH�UHYRFDWD��GL�XQ
HTXLYDOHQWH�VHSROWXUD QHOO
DPELWR�GHOOR� VWHVVR FLPLWHUR� LQ� ]RQD� R� FRVWUX]LRQH� LQGLFDWLGDOO
DPPLQLVWUD]LRQH�� ULPDQHQGR D� FDULFR� GHOOD� VWHVVD� OHVSHVH� SHU� LO� WUDVSRUWR� GHOOH� VSRJOLH PRUWDOL� GDOOD� YHFFKLDWRPED�DOOD�QXRYD��� /
DYYLR�GHO SURFHGLPHQWR�GL�UHYRFD�FRQ�LQGLFD]LRQH�GHO�JLRUQRILVVDWR�SHU�OD�WUDVOD]LRQH�GHOOH VDOPH�GHY
HVVHUH�FRPXQLFDWDDO� FRQFHVVLRQDULR�� RYH QRWR�� R� LQ� GLIHWWR� PHGLDQWHSXEEOLFD]LRQH� DOO
DOER FRPXQDOH� H� D� TXHOOR� GHO� FLPLWHUR� SHUOD�GXUDWD�GL����JLRUQL�1HO� JLRUQR LQGLFDWR� OD� WUDVOD]LRQH� DYYHUUj� DQFKH� LQ� DVVHQ]DGHO�FRQFHVVLRQDULR� $UW����'HFDGHQ]D��� /D� GHFDGHQ]D� GHOOD� FRQFHVVLRQH� SXz� HVVHUH� GLFKLDUDWD QHL�VHJXHQWL�FDVL�D��QHOO
LSRWHVL�GL�FRQFHVVLRQH�LQ SUHVHQ]D�GL�VDOPD��FHQHUL�RUHVWL��TXDQGR OD�VHSROWXUD�LQGLYLGXDOH�QRQ�VLD�VWDWD�RFFXSDWDGDOOD� VDOPD�� OH� FHQHUL� R� L� UHVWL� SHU L� TXDOL� HUD� VWDWDULFKLHVWD�RYYHUR�JOL�VWHVVL�VLDQR�VWDWL WUDVIHULWL��HQWUR���JLRUQL� GDO GHFHVVR�� FUHPD]LRQH�� HVXPD]LRQH� R� HVWXPXOD]LRQH�WUDVIHULPHQWR�E�� TXDQGR� YHQJD� DFFHUWDWR� FKH� OD� FRQFHVVLRQH� VLD RJJHWWR�GLOXFUR�R�GL�VSHFXOD]LRQH�F��LQ�FDVR�GL�YLROD]LRQH�GHO�GLYLHWR�GL�FHVVLRQH�WUD SULYDWL�GHO�GLULWWR�G
XVR�GHOOD�VHSROWXUD�G�� TXDQGR� OD� FRVWUX]LRQH� GHO� VHSROFUHWR QRQ� YHQJD� XOWLPDWDHQWUR�WUH�DQQL�GDOOD�GDWD�GHO�FRQWUDWWR�RYYHUR�GDOOD�GDWD GL�FRQVHJQD�GHOO
DUHD�VWHVVD��VDOYR�SURURJD�FRQFHVVD�GDO�VLQGDFRSHU�FRPSURYDWH�FDXVH�GL�IRU]D�PDJJLRUH�H��TXDQGR OD�VHSROWXUD�SULYDWD�ULVXOWL�LQ�VWDWR�GL�DEEDQGRQRSHU�LQFXULD�R�SHU�PRUWH�GHJOL DYHQWL�GLULWWR��R�TXDQGR�QRQ�VLVLDQR�RVVHUYDWL�JOL�REEOLJKL�UHODWLYL�DOOD�PDQXWHQ]LRQH�I��QHOO
LSRWHVL�GL�HVWLQ]LRQH�GHOOD�IDPLJOLD�J��TXDQGR YL�VLD�LQDGHPSLHQ]D�DG�RJQL�DOWUR�REEOLJR�SUHYLVWRGDOO
DWWR�GL�FRQFHVVLRQH�



��

�� /D� SURQXQFLD� GHOOD� GHFDGHQ]D GHOOD� FRQFHVVLRQH� QHL� FDVLSUHYLVWL� DL� SXQWL� H�� H� I�� q� DGRWWDWD� SUHYLD� GLIILGD DO�FRQFHVVLRQDULR�R DJOL�DYHQWL�WLWROR��LQ�TXDQWR�UHSHULELOL��,QFDVR� GL LUUHSHULELOLWj� OD� GLIILGD� YLHQH� SXEEOLFDWD� DOO
DOERFRPXQDOH�H�D�TXHOOR�GHO FLPLWHUR�SHU�OD�GXUDWD�GL����JLRUQLFRQVHFXWLYL�� /D� GLIILGD� GHYH� FRQWHQHUH� LO QXPHUR� GLVHSROWXUD�� LO WLSR�� OH� JHQHUDOLWj� GHOOD� VDOPD�&RQWHPSRUDQHDPHQWH� VDUj SRVWD� DFFDQWR� DOOD� VHSROWXUD� XQDSDOLQD� FRQ� O
DYYLVR� H� VDUj LQVHULWD� QHOO
HOHQFR� GHOOHVHSROWXUH�SRVWH DOO
LQJUHVVR�GHO�FLPLWHUR��SHU�OH�TXDOL�q�LQFRUVR� LO SURFHGLPHQWR� SHU� OD� SURQXQFLD� GL� GHFDGHQ]D�� $OFRPSLPHQWR� GHOOH� VXGGHWWH� RSHUD]LRQL�� q� GLFKLDUDWD� ODGHFDGHQ]D� QHO� FDVR� LQ� FXL SHUPDQJD� OD� VLWXD]LRQH� FKH� KDGHWHUPLQDWR�O
LQL]LR�GHOOD�SURFHGXUD��� /D�SURQXQFLD�GHOOD�GHFDGHQ]D�FRPSRUWD�OD SHUGLWD�GHOOD�VRPPDSDJDWD��� /D�GHFDGHQ]D�YLHQH�GLFKLDUDWD�GDOOD�*LXQWD�&RPXQDOH�
$UW����(VWLQ]LRQH

�� /H� FRQFHVVLRQL� VL� HVWLQJXRQR� SHU VFDGHQ]D� GHO� WHUPLQHSUHYLVWR�QHOO
DWWR�GL�FRQFHVVLRQH�RYYHUR�SHU�VRSSUHVVLRQH�GHOFLPLWHUR�� VDOYR LQ� TXHVW
XOWLPR� FDVR�� TXDQWR� GLVSRVWRQHOO
DUW�����GHO�'�3�5��Q�����������$UW����3URYYHGLPHQWL�FRQVHJXHQWL�OD�GHFDGHQ]D H�O
HVWLQ]LRQH�� 3URQXQFLDWD�OD�GHFDGHQ]D�R�O
HVWLQ]LRQH�GHOOD�FRQFHVVLRQH��VHJOL� LQWHUHVVDWL� QRQ KDQQR� SUHYHQWLYDPHQWH� GLVSRVWR� SHU� ODFROORFD]LRQH�GHOOH�VDOPH��UHVWL�R�FHQHUL� SURYYHGH�LO�&RPXQHFROORFDQGR� L PHGHVLPL�� SUHYLR� DYYLVR� DJOL� LQWHUHVVDWL�ULVSHWWLYDPHQWH� LQ FDPSR� FRPXQH�� RVVDULR� FRPXQH�� FLQHUDULRFRPXQH� 
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$UW����&RVWUX]LRQH�GL�VHSROWXUH�SULYDWH�H�FROORFD]LRQH�ULFRUGL�IXQHEUL�� 3HU� O
HVHFX]LRQH GL� RSHUH�� QXRYH� FRVWUX]LRQL�� UHVWDXUL�ULSDUD]LRQL�� PDQXWHQ]LRQL RUGLQDULH�H�VWUDRUGLQDULH��FKH�QRQVLDQR� ULVHUYDWH� DO� &RPXQH�� JOL� LQWHUHVVDWL GHEERQR� YDOHUVLGHOO
RSHUD�GL�SULYDWL�LPSUHQGLWRUL�
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�� ,� VLQJROL� SURJHWWL� GL� FRVWUX]LRQH� GL� VHSROWXUH� SULYDWHGHEERQR� HVVHUH DSSURYDWL� GDOO
XIILFLR� WHFQLFR� FRPXQDOH�� VXFRQIRUPH� SDUHUH GHO� FRPSHWHQWH� VHUYL]LR� GHOO
$�8�6�6�/�� HGHOOD�FRPPLVVLRQH�HGLOL]LD��RVVHUYDWH�OH GLVSRVL]LRQL�GL�FXLDO� '�3�5� Q�� ��������� H� TXHOOH� VSHFLILFKH� FRQWHQXWH� QHOSUHVHQWH�UHJRODPHQWR�$UW�����'�3�5��������������� ,� VLQJROL� SURJHWWL� GL� FRVWUX]LRQL GL� VHSROWXUH� SULYDWH� GHEERQR� HVVHUH� DSSURYDWL� GDOVLQGDFR� VX� FRQIRUPH� SDUHUH� GHOOD� FRPPLVVLRQH� HGLOL]LD� H� GHO� FRRUGLQDWRUH VDQLWDULR�GHOO
XQLWj�VDQLWDULD�ORFDOH�FRPSHWHQWH���� 1HOO
DWWR� GL� DSSURYD]LRQH� GHO� SURJHWWR� YLHQH� GHILQLWR� LO QXPHUR� GL� VDOPH� FKH� SRVVRQRHVVHUH�DFFROWH�QHO�VHSROFUR����/H�VHSROWXUH�SULYDWH�QRQ�GHEERQR�DYHUH�LO�GLUHWWR�DFFHVVR�FRQ�O
HVWHUQR�GHO�FLPLWHUR��� /D� FRVWUX]LRQH GHOO
DUHD� GHYH� LQ� RJQL� FDVR� HVVHUH� FRQWHQXWDQHL� OLPLWL� GHOO
DUHD� FRQFHVVD� H� QRQ GHYH� HVVHUH� GLSUHJLXGL]LR�DOOH�RSHUH�FRQILQDQWL�R�DL�VHUYL]L�GHO�FLPLWHUR��� 4XDOVLDVL�YDULDQWH�DO�SURJHWWR��DQFKH�LQ FRUVR�G
RSHUD��GHYHHVVHUH�DSSURYDWD�D�QRUPD�GHO�SUHVHQWH�DUWLFROR��� ,� FRQFHVVLRQDUL� GL� VHSROWXUD� SULYDWD� H L� IDPLOLDUL� GHLGHIXQWL�LQXPDWL�QHL�FDPSL�FRPXQL�KDQQR IDFROWj�GL�FROORFDUH�SUHYLD� DXWRUL]]D]LRQH GHOO
RUJDQR� FRPXQDOH� FRPSHWHQWH�ODSLGL��ULFRUGL�H�VLPLODUL�$UW�����'�3�5��������������6XOOH�DUHH�FRQFHVVH�SHU�VHSROWXUH�SULYDWH�SRVVRQR�HVVHUH�LQQDO]DWL�PRQXPHQWL�HG�DSSOLFDWHODSLGL�VHFRQGR�VSHFLDOL�QRUPH�H�FRQGL]LRQL�GD�VWDELOLUVL�QHO�UHJRODPHQWR�FRPXQDOH�GL�LJLHQH��� ,� FRQFHVVLRQDUL GHOOH� VHSROWXUH� VRQR� UHVSRQVDELOL� GHOODUHJRODUH� HVHFX]LRQH GHOOH� RSHUH� H� GL� HYHQWXDOL� GDQQL� UHFDWLDO�&RPXQH�R�D�WHU]L��VDOYR�GLULWWR�GL�ULYDOVD�QHL FRQIURQWL�GHOO
LPSUHQGLWRUH�D�FXL�VRQR�VWDWL�DIILGDWL�L�ODYRUL�$UW����5HFLQ]LRQH�DUHH�� PDWHULDOL�GL�VFDYR
�� 1HOOD� FRVWUX]LRQH� GL� WRPEH� GL� IDPLJOLD�� O
LPSUHVD� GHYHUHFLQJHUH��D UHJROD�G
DUWH��OR�VSD]LR DVVHJQDWR��SHU�HYLWDUHHYHQWXDOL�GDQQL�D�FRVH��YLVLWDWRUL�R�SHUVRQH�LQ�VHUYL]LR��� (
� YLHWDWR RFFXSDUH� VSD]L� DWWLJXL�� VHQ]D� DXWRUL]]D]LRQH� GHOUHVSRQVDELOH�GHO�VHUYL]LR�GL�FXVWRGLD��� ,�PDWHULDOL�GL�VFDYR�H�GL�ULILXWR�GHYRQR�HVVHUH�WUDVSRUWDWL H�VPDOWLWL� D FXUD� GHL� FRQFHVVLRQDUL� VHFRQGR� O
RUDULR� HO
LWLQHUDULR� FKH YHUUDQQR� VWDELOLWL�� HYLWDQGR� GL� VSDUJHUHPDWHULDOL� R� GL� LPEUDWWDUH� R� GDQQHJJLDUH� RSHUH�� LQ RJQL�FDVRO
LPSUHVD� GHYH� ULSXOLUH� LO� WHUUHQR� H ULSULVWLQDUH� OH� RSHUHHYHQWXDOPHQWH�GDQQHJJLDWH�
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$UW����,QWURGX]LRQH�H�GHSRVLWR�GL�PDWHULDOL
�� (
� SHUPHVVD OD� FLUFROD]LRQH� GHL� YHLFROL� GHOOH� LPSUHVH� SHUO
HVHFX]LRQH�GHL�ODYRUL�GL�FXL�DJOL DUWLFROL�SUHFHGHQWL��QHLSHUFRUVL�H�VHFRQGR�JOL�RUDUL�SUHVFULWWL GDO�UHVSRQVDELOH�GHOVHUYL]LR� GL� FXVWRGLD�� /D� VRVWD� q� FRQVHQWLWD� SHU LO� WHPSRVWUHWWDPHQWH�QHFHVVDULR��� (
� YLHWDWR DWWLYDUH� VXOO
DUHD� FRQFHVVD� ODERUDWRUL� GLVJURVVDPHQWR�GL�PDWHULDOL��� 3HU� HVLJHQ]H GL� VHUYL]LR� R� LQ� SDUWLFRODUL� FLUFRVWDQ]H� SXzHVVHUH� RUGLQDWR� LO� WUDVIHULPHQWR� GHL� PDWHULDOL� LQ� DOWURVSD]LR��� 1HL�JLRUQL IHVWLYL�LO�WHUUHQR�DGLDFHQWH�DOOD�FRVWUX]LRQH�GHYHHVVHUH�ULRUGLQDWR�H�OLEHUR�GD FXPXOL�GL�VDEELD��WHUUD��FDOFH�HFF� $UW����9LJLODQ]D�� ,O� UHVSRQVDELOH GHOO
XIILFLR� WHFQLFR� FRPXQDOH� YLJLOD� HFRQWUROOD� FKH� O
HVHFX]LRQH� GHOOH� RSHUH� VLD� FRQIRUPH� DLSURJHWWL�DSSURYDWL�H�DOOH�DXWRUL]]D]LRQL�ULODVFLDWH��(JOL�SXzLPSDUWLUH� RSSRUWXQH� GLVSRVL]LRQL�� IDUH� ULOLHYL R�FRQWHVWD]LRQL� DQFKH� DL� ILQL� GHOO
DGR]LRQH� GD� SDUWH� GHOVLQGDFR�GHL�SURYYHGLPHQWL�SUHYLVWL�GDOOD�OHJJH��� /
XIILFLR� WHFQLFR� FRPXQDOH DFFHUWD�� D� ODYRUL� XOWLPDWL�� ODUHJRODUH� HVHFX]LRQH GHOOH� RSHUH� GL� FRVWUX]LRQH� GL� VHSROWXUHIDPLOLDUL�H�QH�GLFKLDUD�O
XVDELOLWj�SUHYLD�DFTXLVL]LRQH�GHOODGRFXPHQWD]LRQH� UHODWLYD� DO FROODXGR� H� GHO� SDUHUH� LJLHQLFRVDQLWDULR� 
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$UW����2UDULR�
�� ,O�FLPLWHUR�q�DSHUWR�DO SXEEOLFR�VHFRQGR�O
RUDULR�ILVVDWR�GDOVLQGDFR��� /D�YLVLWD DO�FLPLWHUR�IXRUL�RUDULR�q�VXERUGLQDWD�DO�SHUPHVVRGHO�VLQGDFR��GD�ULODVFLDUVL�SHU�FRPSURYDWL�PRWLYL�$UW����2EEOLJKL�H�GLYLHWL�SHU�LO�SHUVRQDOH�GHL�FLPLWHUL�� ,O� SHUVRQDOH� GHO� FLPLWHUR� q WHQXWR� DOO
RVVHUYDQ]D� GHOSUHVHQWH� UHJRODPHQWR� QRQFKp� D� IDUOR� ULVSHWWDUH� GD� FKLXQTXHDEELD�DFFHVVR�QHO�FLPLWHUR�VWHVVR��� ,QROWUH�LO�SHUVRQDOH�GHO�FLPLWHUR�q�WHQXWR�D�� D PDQWHQHUH� XQ� FRPSRUWDPHQWR� GLJQLWRVR� QHL� FRQIURQWL� GHOSXEEOLFR�E�� D� PDQWHQHUH� XQ� DEELJOLDPHQWR� GLJQLWRVR H� FRQVRQR� DOODFDUDWWHULVWLFD�GHO�OXRJR�F��D�IRUQLUH�DO�SXEEOLFR OH�LQGLFD]LRQL�ULFKLHVWH��SHU�TXDQWRGL�FRPSHWHQ]D��� $O�SHUVRQDOH�VXGGHWWR�q�YLHWDWR�D��HVHJXLUH��DOO
LQWHUQR�GHO�FLPLWHUR� DWWLYLWj�GL�TXDOVLDVLWLSR� SHU FRQWR� GL� SULYDWL�� VLD� DOO
LQWHUQR� GHOO
RUDULR� GLODYRUR��VLD�DO�GL�IXRUL�GL�HVVR�E��ULFHYHUH FRPSHQVL��VRWWR�TXDOVLDVL�IRUPD�H�DQFKH�D�WLWRORGL�OLEHUDOLWj��GD�SDUWH�GHO�SXEEOLFR�R�GL�LPSUHVH�F��VHJQDODUH DO�SXEEOLFR�QRPLQDWLYL��GL�LPSUHVH�FKH�VYROJDQRDWWLYLWj�LQHUHQWL�DL�FLPLWHUL�G��HVHUFLWDUH�TXDOVLDVL�IRUPD�GL FRPPHUFLR�R�DOWUD�DWWLYLWj�DVFRSR� GL OXFUR�� FRPXQTXH� LQHUHQWH� DOO
DWWLYLWj� FLPLWHULDOH�VLD� DOO
LQWHUQR� GHO� FLPLWHUR� FKH� DO� GL� IXRUL� GL� HVVR HG� LQTXDOVLDVL�PRPHQWR�H��WUDWWHQHUH�SHU�Vp�R�SHU�WHU]L�FRVH�ULQYHQXWH�R UHFXSHUDWH�QHL�FLPLWHUL��� /D� YLROD]LRQH� GHJOL� REEOLJKL� R� GLYLHWL DQ]LGHWWL� H� GHJOLDOWUL� ULVXOWDQWL GDO� SUHVHQWH� UHJRODPHQWR� q� VDQ]LRQDELOH� LQYLD�GLVFLSOLQDUH��IDWWH�VDOYH�VDQ]LRQL�SL��JUDYL�$UW����'LVFLSOLQD�GHOO
LQJUHVVR�� /
LQJUHVVR�DO�FLPLWHUR�q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�SHGRQL�DOOH�VSHFLDOL�FDUUR]]HOOH�R�WULFLFOL�PRQWDWL GD�LQYDOLGL��DLPH]]L�GL�VHUYL]LR�LQWHUQR�
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3HU� PRWLYL� GL� VDOXWH R� GL� HWj� LO� VLQGDFR� SXz� FRQFHGHUH� LOSHUPHVVR�GL�YLVLWDUH�WRPEH�GL�IDPLOLDUL�D�PH]]R�GL�YHLFROL���� (
�YLHWDWR�O
LQJUHVVR�D�� DL� IDQFLXOOL� GL� HWj� LQIHULRUH� DJOL� DQQL� VHL� TXDQGR QRQ�VLDQR�DFFRPSDJQDWL�GD�DGXOWL�E�� DOOH� SHUVRQH� LQ� VWDWR� GL� XEULDFKH]]D�� YHVWLWH LQ� PRGRLQGHFRURVR� R LQ� FRQGL]LRQL� FRPXQTXH� LQ� FRQWUDVWR� FRQ� LOFDUDWWHUH�GHO�FLPLWHUR�F�� D FRORUR� FKH� LQWHQGRQR� VYROJHUH� DOO
LQWHUQR� GHO� FLPLWHURDWWLYLWj�GL�TXHVWXD�G�� D� WXWWL FRORUR� FKH� VRQR� DFFRPSDJQDWL� GD� FDQL� R GD� DOWULDQLPDOL� $UW����'LYLHWL�VSHFLDOL�� 1HO�FLPLWHUR�q�YLHWDWR�RJQL DWWR��R�FRPSRUWDPHQWR�LUULYHUHQWHR�LQFRPSDWLELOH�FRQ�OD�GHVWLQD]LRQH�GHO�OXRJR�HG�LQ�VSHFLH�D�� HQWUDUH� FRQ� ELFLFOHWWH�� PRWRFLFOL� R DOWUL� YHLFROL� QRQDXWRUL]]DWL�E��LQWURGXUUH�RJJHWWL�LUULYHUHQWL�F�� ULPXRYHUH GDOOH� WRPEH� DOWUXL� ILRUL�� SLDQWLQH�� RUQDPHQWL�ODSLGL�G�� JHWWDUH ILRUL� DSSDVVLWL� R� ULILXWL� IXRUL� GDJOL� DSSRVLWLVSD]L�R�FRQWHQLWRUL��DFFXPXODUH�QHYH�VXL�WXPXOL�H�� SRUWDUH� IXRUL� GDO� FLPLWHUR� TXDOVLDVL� RJJHWWR�� VHQ]D� ODSUHYHQWLYD�DXWRUL]]D]LRQH�I��GDQQHJJLDUH�DLXROH��DOEHUL��ODSLGL�R�PXUL�J�� GLVWXUEDUH� LQ� TXDOVLDVL� PRGR� L� YLVLWDWRUL�� LQ VSHFLH�FRQO
RIIHUWD� GL� VHUYL]L� R� GL� RJJHWWL� GLVWULEXHQGR� LQGLUL]]L�YRODQWLQL�SXEEOLFLWDUL�K�� IRWRJUDIDUH R� ILOPDUH� FRUWHL�� WRPEH�� RSHUD]LRQLFLPLWHULDOL�� RSHUH� IXQHUDULH� VHQ]D� OD SUHYHQWLYD�DXWRUL]]D]LRQH�GHO�VLQGDFR�3HU�FRUWHL�HG�RSHUD]LRQL�FLPLWHULDOL RFFRUUH�DQFKH�O
DVVHQVRGHL�IDPLOLDUL�LQWHUHVVDWL�L�� HVHJXLUH� ODYRUL� LVFUL]LRQL� VXOOH� WRPEH� DOWUXL� VHQ]D�DXWRUL]]D]LRQH�R�ULFKLHVWD�GHL�FRQFHVVLRQDUL�O��DWWUDYHUVDUH�L�FDPSL�H OH�IRVVH��VH�QRQ�OXQJR�L�YLDOHWWLHG�L�VHQWLHUL�GL�FLJOLR�GHOOH�VWHVVH�P��WXUEDUH�LO�OLEHUR�VYROJLPHQWR GHL�FRUWHL��ULWL�UHOLJLRVL�RFRPPHPRUD]LRQL�G
XVR�Q��TXDOVLDVL�DWWLYLWj�FRPPHUFLDOH��� &KLXQTXH� WHQHVVH� QHOO
LQWHUQR� GHO� FLPLWHUR�� XQ� FRQWHJQRVFRUUHWWR� R� FRPXQTXH� RIIHQVLYR� YHUVR LO� FXOWR� GHL� PRUWL�� RSURQXQFLDVVH� GLVFRUVL� IUDVL� RIIHQVLYH� GHO� FXOWR�� VDUjGLIILGDWR� DG XVFLUH� GDJOL� DGGHWWL� DOOD� YLJLODQ]D�� HGHYHQWXDOPHQWH�GHIHULWR�DOO
DXWRULWj�JLXGL]LDULD��� ,�GLYLHWL�SUHGHWWL��LQ�TXDQWR�DSSOLFDELOL��VL�HVWHQGRQR�DOOD�]RQD�LPPHGLDWDPHQWH�DGLDFHQWH�DO�FLPLWHUR�
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$UW����5LWL�IXQHEUL�� 1HOO
LQWHUQR�GHO�FLPLWHUR�q�SHUPHVVD�OD FHOHEUD]LRQH�GL�ULWLIXQHEUL�� VLD� SHU� LO� VLQJROR� GHIXQWR� FKH� SHU OD�FROOHWWLYLWjGHL�GHIXQWL� $UW� ��)LRUL�H�SLDQWH�RUQDPHQWDOL��� *OL� RUQDPHQWL� GL� ILRUL� IUHVFKL� QRQ� DSSHQD� DYYL]]LVFRQRGRYUDQQR� HVVHUH� WROWL� D� FXUD� GL� FKL� OL� KD� LPSLDQWDWL R�GHSRVWL��2YH�L�ILRUL�H�OH�SLDQWH�RUQDPHQWDOL�VLDQR�WHQXWL FRQ�GHSORUHYROH� WUDVFXUDWH]]D� FRVu� GD� UHQGHUH� LQGHFRURVL� LJLDUGLQHWWL� R L� WXPXOL�� LO� SHUVRQDOH� FRPXQDOH� OL� IDUjWRJOLHUH�R�VUDGLFDUH�H�SURYYHGHUj�SHU�OD�ORUR�GLVWUX]LRQH��� /D�VWUDGD�LQWHUQD�DO�FLPLWHUR��L�YLDOL�H�JOL�LQWHUYDOOL FKH�VHSDUDQR� VHSROWXUH� H� IRVVH� IUD� ORUR�� GHYRQR� PDQWHQHUVLFRVWDQWHPHQWH�VJRPEUL�GDOO
HUED�H�GD�RJQL�DOWUR�LPSHGLPHQWR�
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$UW����(IILFDFLD�GHOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR
�� /H� GLVSRVL]LRQL FRQWHQXWH� QHO� SUHVHQWH� UHJRODPHQWR� VLDSSOLFDQR� DQFKH� DOOH� FRQFHVVLRQL� HG� DL UDSSRUWL� FRVWLWXLWLDQWHULRUPHQWH�DOOD�VXD�HQWUDWD�LQ�YLJRUH��� /H� FRQFHVVLRQL� DVVHJQDWH SULPD� GHOO
HQWUDWD� LQ� YLJRUH� GHOSUHVHQWH� UHJRODPHQWR FRQWLQXDQR� D� VHJXLUH�� SHU� TXDQWRULJXDUGD� OD� GXUDWD� GHOOD� FRQFHVVLRQH�� LO� UHJLPH LQGLFDWR�QHOO
DWWR�GL FRQFHVVLRQH�VWHVVR�RYYHUR�QHOOD�UHJRODPHQWD]LRQHDOORUD�YLJHQWH��� ,O�UHJRODPHQWR�FRPXQDOH�GL�SROL]LD�PRUWXDULD�SUHFHGHQWH�FHVVDGL� DYHUH DSSOLFD]LRQH� GDO� JLRUQR� GL� HQWUDWD� LQ� YLJRUH� GHOSUHVHQWH�� 








