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DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL�� VX� SURSRVWD� GHO� 0LQLVWUR GHOOD� VDOXWH�� &RQ� OR� VWHVVR� UHJRODPHQWR� VRQR� GHILQLWL� L� ORFDOLULVHUYDWL�DL�IXPDWRUL�QRQFKH
�L�PRGHOOL�GHL�FDUWHOOL�FRQQHVVL DOO
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL GL�FXL�DO�SUHVHQWH�DUWLFROR����1HJOL�HVHUFL]L�GL�ULVWRUD]LRQH��DL�VHQVL�GHO�FRPPD����OHWWHUD E���GHYRQR�HVVHUH�DGLELWL�DL�QRQ�IXPDWRUL�XQR�R�SLX
� ORFDOL� GL VXSHUILFLH� SUHYDOHQWH� ULVSHWWR� DOOD� VXSHUILFLH� FRPSOHVVLYD� GL VRPPLQLVWUD]LRQH� GHOO
HVHUFL]LR����&RQ�UHJRODPHQWR�GD�HPDQDUH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD��� GHOOD� OHJJH����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VX SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��SRVVRQR�HVVHUH�LQGLYLGXDWL HYHQWXDOL�XOWHULRUL�OXRJKL� FKLXVL� QHL� TXDOL� VLD� FRQVHQWLWR� IXPDUH� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GL� FXL�DL� FRPPL� ��� �� H� ���7DOHUHJRODPHQWR� GHYH� SUHYHGHUH� FKH� LQ� WXWWH� OH� VWUXWWXUH� LQ� FXL� OH SHUVRQH� VRQR� FRVWUHWWH� D� VRJJLRUQDUH� QRQ�YRORQWDULDPHQWH�GHYRQR HVVHUH�SUHYLVWL�ORFDOL�DGLELWL�DL�IXPDWRUL����$OOH�LQIUD]LRQL�DO�GLYLHWR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR�VL DSSOLFDQR�OH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����QRYHPEUH ������Q�������FRPH�VRVWLWXLWR�GDOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH ���GLFHPEUH�������Q���������$O� ILQH�GL�FRQVHQWLUH�XQD�DGHJXDWD�DWWLYLWD
�GL� LQIRUPD]LRQH� GD�DWWLYDUH�G
LQWHVD�FRQ� OH�RUJDQL]]D]LRQL� GL�FDWHJRULD�SLX
 UDSSUHVHQWDWLYH�� OH� GLVSRVL]LRQL�GL� FXL�DL� FRPPL�������SULPR�SHULRGR� ��H���HQWUDQR� LQ� YLJRUH�GHFRUVR� XQ� DQQR� GDOOD� GDWD� GL� HQWUDWD� LQ YLJRUH� GHO� UHJRODPHQWR� GL� FXL� DO� FRPPD� ����� (QWUR� FHQWRYHQWL� JLRUQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHOOD SUHVHQWH� OHJJH� QHOOD� *D]]HWWD� 8IILFLDOH�� FRQ�DFFRUGR� VDQFLWR� LQ� VHGH GL� &RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH SURYLQFH�DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� VX� SURSRVWD� GHO� 0LQLVWUR GHOOD� VDOXWH� GL� FRQFHUWR� FRQ� L� 0LQLVWUL� GHOOD�JLXVWL]LD�H GHOO
LQWHUQR��VRQR�ULGHILQLWH�OH�SURFHGXUH�SHU�O
DFFHUWDPHQWR�GHOOH LQIUD]LRQL��OD�UHODWLYD�PRGXOLVWLFD�SHU�LO�ULOLHYR�GHOOH�VDQ]LRQL QRQFKH
�O
LQGLYLGXD]LRQH�GHL�VRJJHWWL�OHJLWWLPDWL�DG�HOHYDUH�L UHODWLYL�SURFHVVL�YHUEDOL��GL� TXHOOL� FRPSHWHQWL� D� ULFHYHUH� LO UDSSRUWR� VXOOH� LQIUD]LRQL� DFFHUWDWH� DL� VHQVL� GHOO
DUWLFROR� ��� GHOOD OHJJH� ���QRYHPEUH�������Q�������H�GL�TXHOOL�GHSXWDWL�D�LUURJDUH�OH UHODWLYH�VDQ]LRQL����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRPSRUWDQR PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR����5LPDQJRQR� LQ�YLJRUH�� LQ�TXDQWR�FRPSDWLELOL�� OH�GLVSRVL]LRQL�GL FXL�DJOL�DUWLFROL� ������������������H ���GHOOD�OHJJH����QRYHPEUH ������Q���������� 5HVWDQR� IHUPH� OH� GLVSRVL]LRQL� FKH� GLVFLSOLQDQR� LO� GLYLHWR� GL IXPR� QHL� ORFDOL� GHOOH� SXEEOLFKH�DPPLQLVWUD]LRQL�
1RWH�DOO
DUW������ 3HU� LO� WHVWR� GHOO
DUW�� ���� FRPPD� �� GHOOD� OHJJH ��� DJRVWR� ������ Q�� ����� GL� YHGD� QHOOH� QRWH� DOO
DUW�� ��� 6L� ULSRUWD� GL� VHJXLWR� LO� WHVWR� GHOO
DUW�� �� GHOOD OHJJH� ��� QRYHPEUH� ������ Q�� ���� �'LYLHWR� GL� IXPDUH� LQGHWHUPLQDWL�ORFDOL�H�VX�PH]]L�GL�WUDVSRUWR�SXEEOLFR���FRPH VRVWLWXLWR�GDOO
DUW����GHOOD�OHJJH����GLFHPEUH�������Q� ���� �$UW�����±��� ,� WUDVJUHVVRUL� DOOH� GLVSRVL]LRQL GHOO
DUW�� �� VRQR� VRJJHWWL� DOOD� VDQ]LRQH� DPPLQLVWUDWLYD� GHOSDJDPHQWR� GL� XQD� VRPPD� GD� HXUR� ��� DG� HXUR� ����� OD� PLVXUD GHOOD� VDQ]LRQH� H
� UDGGRSSLDWD� TXDORUD� OD�YLROD]LRQH�VLD FRPPHVVD�LQ�SUHVHQ]D�GL�XQD�GRQQD�LQ�HYLGHQWH�VWDWR�GL JUDYLGDQ]D�R�LQ�SUHVHQ]D�GL�ODWWDQWL�R�EDPELQL�ILQR�D GRGLFL�DQQL���� /H� SHUVRQH� LQGLFDWH� DOO
DUW�� ��� FKH� QRQ RWWHPSHULQR� DOOH� GLVSRVL]LRQL� FRQWHQXWH� LQ� WDOH� DUWLFROR�VRQR�VRJJHWWH�DO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����DG�HXUR �������WDOH�VRPPD�YLHQH�DXPHQWDWD�GHOOD�PHWD
�QHOOH�LSRWHVL FRQWHPSODWH�DOO
DUW�����SULPR�FRPPD��OHWWHUD�E����� /
REEOLJD]LRQH� GL� SDJDUH� OH� VRPPH� SUHYLVWH� QHOOD SUHVHQWH� OHJJH� QRQ� H
� WUDVPLVVLELOH� DJOL� HUHGL��� 6L�ULSRUWD�LO�WHVWR�GHOO
DUW�����GHOOD�OHJJH��� QRYHPEUH�������Q�������0RGLILFKH�DO�VLVWHPD�SHQDOH�� �$UW������2EEOLJR� GHO� UDSSRUWR��� � 4XDORUD� QRQ� VLD VWDWR� HIIHWWXDWR� LO� SDJDPHQWR� LQ�PLVXUD� ULGRWWD�� LO IXQ]LRQDULR� R�O
DJHQWH� FKH� KD� DFFHUWDWR� OD� YLROD]LRQH� VDOYR� FKH� ULFRUUD� O
LSRWHVL� SUHYLVWD� QHOO
DUW�� ���� GHYH SUHVHQWDUH�UDSSRUWR�� FRQ� OD� SURYD�GHOOH� HVHJXLWH FRQWHVWD]LRQL� R� QRWLILFD]LRQL�� DOO
XIILFLR� SHULIHULFR� FXL VRQR� GHPDQGDWL�DWWULEX]LRQL�H�FRPSLWL�GHO�0LQLVWHUR�QHOOD FXL�FRPSHWHQ]D�ULHQWUD�OD�PDWHULD�DOOD�TXDOH�VL�ULIHULVFH OD�YLROD]LRQH�R��LQ�PDQFDQ]D��DO�SUHIHWWR� 'HYH�HVVHUH�SUHVHQWDWR�DO�SUHIHWWR�LO�UDSSRUWR UHODWLYR�DOOH�YLROD]LRQL�SUHYLVWH�GDO�WHVWR�XQLFR�GHOOH QRUPH�VXOOD�FLUFROD]LRQH�VWUDGDOH��DSSURYDWR�FRQ�GHFUHWR GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������GDO WHVWR�XQLFR�SHU� OD�WXWHOD�GHOOH�VWUDGH��DSSURYDWR�FRQ�UHJLR GHFUHWR���GLFHPEUH�������Q��������H�GDOOD�OHJJH����JLXJQR ������Q��������VXL�VHUYL]L�GL�WUDVSRUWR�PHUFL�



1HOOH�PDWHULH�GL�FRPSHWHQ]D�GHOOH�UHJLRQL�H�QHJOL DOWUL�FDVL��SHU�OH�IXQ]LRQL�DPPLQLVWUDWLYH�DG�HVVH GHOHJDWH��LO�UDSSRUWR�H
�SUHVHQWDWR�DOO
XIILFLR�UHJLRQDOH FRPSHWHQWH�3HU� OH� YLROD]LRQL� GHL� UHJRODPHQWL� SURYLQFLDOL� H FRPXQDOL� LO� UDSSRUWR� H
� SUHVHQWDWR�� ULVSHWWLYDPHQWH�� DOSUHVLGHQWH�GHOOD�JLXQWD�SURYLQFLDOH�R�DO�VLQGDFR�/
XIILFLR� WHUULWRULDOPHQWH� FRPSHWHQWH� H
� TXHOOR� GHO OXRJR� LQ� FXL� H
� VWDWD� FRPPHVVD� OD� YLROD]LRQH�,O�IXQ]LRQDULR�R�O
DJHQWH�FKH�KD�SURFHGXWR�DO VHTXHVWUR�SUHYLVWR�GDOO
DUW�����GHYH�LPPHGLDWDPHQWH LQIRUPDUH�O
DXWRULWD
� DPPLQLVWUDWLYD� FRPSHWHQWH� D� QRUPD� GHL SUHFHGHQWL� FRPPL�� LQYLDQGROH� LO� SURFHVVR� YHUEDOH� GLVHTXHVWUR�&RQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� VX SURSRVWD� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL�� GDHPDQDUH� HQWUR� FHQWRWWDQWD� JLRUQL� GDOOD� SXEEOLFD]LRQH�GHOOD SUHVHQWH� OHJJH�� LQ� VRVWLWX]LRQH� GHO� GHFUHWR� GHO�3UHVLGHQWH GHOOD�5HSXEEOLFD����PDJJLR�������Q�������VDUDQQR�LQGLFDWL JOL�XIILFL�SHULIHULFL�GHL�VLQJROL�0LQLVWHUL��SUHYLVWL� QHO SULPR� FRPPD�� DQFKH� SHU� L� FDVL� LQ� FXL� OHJJL� SUHFHGHQWL DEELDQR� UHJRODWR� GLYHUVDPHQWH� OD�FRPSHWHQ]D�&RQ� LO� GHFUHWR� LQGLFDWR� QHO� FRPPD� SUHFHGHQWH� VDUDQQR VWDELOLWH� OH� PRGDOLWD
� UHODWLYH� DOOD� HVHFX]LRQH� GHOVHTXHVWUR� SUHYLVWR�GDOO
DUW�� ���� DO� WUDVSRUWR� HG� DOOD FRQVHJQD�GHOOH�FRVH� VHTXHVWUDWH��DOOD� FXVWRGLD� HG�DOODHYHQWXDOH�DOLHQD]LRQH�R�GLVWUX]LRQH�GHOOH�VWHVVH��VDUD
 DOWUHVL
�VWDELOLWD�OD�GHVWLQD]LRQH�GHOOH�FRVH�FRQILVFDWH�/H� UHJLRQL�� SHU� OH�PDWHULH� GL� ORUR� FRPSHWHQ]D� SURYYHGHUDQQR� FRQ� OHJJH� QHO� WHUPLQH� SUHYLVWR� GDO� FRPPDSUHFHGHQWH�� � 6L�ULSRUWD�GL�VHJXLWR�LO�WHVWR�GHJOL�DUWLFROL��� ���������������H����GHOOD�OHJJH����QRYHPEUH�������Q����� �'LYLHWR�GL�IILPDUH�LQ�GHWHUPLQDWL�ORFDOL�H�VX�PH]]L�GL WUDVSRUWR�SXEEOLFR���$UW������ ,O�FRQGXWWRUH�GL�XQR�GHL�ORFDOL� LQGLFDWL DOO
DUW����� OHWWHUD�E��SXR
�RWWHQHUH� O
HVHQ]LRQH GDOO
RVVHUYDQ]D�GHO�GLVSRVWR�GHOO
DUW����GHOOD�SUHVHQWH OHJJH�RYH�LQVWDOOL�XQ�LPSLDQWR�GL�FRQGL]LRQDPHQWR�GHOO
DULD R�XQ�LPSLDQWR�GL�YHQWLOD]LRQH�ULVSHWWLYDPHQWH FRUULVSRQGHQWL�DOOH�FDUDWWHULVWLFKH�GL�GHILQL]LRQH�H FODVVLILFD]LRQH�GHWHUPLQDWH�GDOO
(QWH�QD]LRQDOH�LWDOLDQR�GL XQLILFD]LRQH��81,��$� WDO� ILQH� GHYH� HVVHUH� SUHVHQWDWD� DO� VLQGDFR DSSRVLWD� GRPDQGD� FRUUHGDWD� GHO� SURJHWWR� GHOO
LPSLDQWR� GLFRQGL]LRQDPHQWR�� FRQWHQHQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH� GL IXQ]LRQDPHQWR� H� GL� LQVWDOOD]LRQH�/
HVHQ]LRQH� GDOO
RVVHUYDQ]D� GDO� GLYLHWR� GL� IXPDUH� H
 DXWRUL]]DWD� GDO� VLQGDFR�� VHQWLWR� O
XIILFLDOH� VDQLWDULR�,O�0LQLVWUR�SHU� OD�VDQLWD
�GRYUD
�HPDQDUH��HQWUR FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHOOD SUHVHQWH�OHJJH�� VHQWLWR� LO� &RQVLJOLR� VXSHULRUH� GL� VDQLWD
� GLVSRVL]LRQL� LQ� RUGLQH� DL� OLPLWL� GL� WHPSHUDWXUD�� XPLGLWD
UHODWLYD��YHORFLWD
�H� WHPSR�GL� ULQQRYR�GHOO
DULD�QHL� ORFDOL GL�FXL�DOO
DUW����� OHWWHUD�E��� LQ�EDVH�DL�TXDOL�GRYUDQQRIXQ]LRQDUH�JOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR�R�GL YHQWLOD]LRQH���$UW�� ��� � )HUPH� OH� VDQ]LRQL� SHFXQLDULH� SUHYLVWH GDOOD� SUHVHQWH� OHJJH�� O
DXWRULWD
� GL� SXEEOLFD� VLFXUH]]DSXR
� DGRWWDUH� OH�PLVXUH� GL� FXL� DOO
DUW�� ���� GHO� UHJRODPHQWR SHU� O
HVHFX]LRQH� GHO� WHVWR� XQLFR� GHOOH� OHJJL� GL�SXEEOLFD VLFXUH]]D����JLXJQR�������Q�������DSSURYDWR�FRQ� UHJLR GHFUHWR���PDJJLR�������Q�������QHL�FDVL�D��FKH�VL�FRQWUDYYHQJD�DOOH�QRUPH�GL�FXL�DOO
DUW� ���WHU]R�FRPPD�E��FKH�JOL� LPSLDQWL�GL�FRQGL]LRQDPHQWR�QRQ�VLDQR IXQ]LRQDQWL�R�QRQ�VLDQR�FRQGRWWL� LQ�PDQLHUD� LGRQHD�R�QRQVLDQR�SHUIHWWDPHQWH�HIILFLHQWL�,QGLSHQGHQWHPHQWH� GDL� SURYYHGLPHQWL� DGRWWDWL GDOO
DXWRULWD
� GL� SXEEOLFD� VLFXUH]]D�� O
DXWRUL]]D]LRQHDOO
HVHQ]LRQH�GDOO
RVVHUYDQ]D�GHO�GLYLHWR�GL� IXPDUH SUHYLVWD�DOO
DUW����� WHU]R�FRPPD��H
�VRVSHVD�GDOO
DXWRULWD
ORFDOH�GL�SXEEOLFD�VLFXUH]]D�QHL�FDVL�GL�FXL�DOOD�OHWWHUDE��GHO�SUHFHGHQWH�FRPPD��/D�VRVSHQVLRQH�SXR
�HVVHUH UHYRFDWD�GDO�VLQGDFR��VHQWLWR�O
XIILFLDOH�VDQLWDULR��GRSROD� FRQVWDWD]LRQH� GHOOD� SUHFLVD� HIILFLHQ]D� GHOO
LPSLDQWR� LQ HVHUFL]LR�� TXDORUD� GRPDQGD� LQ� WDO� VHQVR� YHQJD�SUHVHQWDWD GDO�FRQGXWWRUH�GHO�ORFDOH�1HL� FDVL� GL� ULSHWXWH� YLROD]LRQL� GHOOH� GLVSRVL]LRQL FRQWHQXWH� QHOOD� OHWWHUD� E�� GHO� SULPR� FRPPD� GHO� SUHVHQWHDUWLFROR� R� GL� YLROD]LRQL� SDUWLFRODUPHQWH� JUDYL�� LO� VLQGDFR SXR
� UHYRFDUH�� VHQWLWR� O
XIILFLDOH� VDQLWDULR�O
DXWRUL]]D]LRQH� DOO
HVHQ]LRQH� GDOO
RVVHUYDQ]D� GHO� GLYLHWR GL� IXPDUH� SUHYLVWD� GDOO
DUW�� ��� WHU]R� FRPPD���$UW������ 6RQR�D�FDULFR�GHO�FRQGXWWRUH�GL�XQR�GHL ORFDOL� LQGLFDWL�DOO
DUW�����OHWWHUD�E��WXWWH�OH�VSHVH QHFHVVDULH�SHU�O
HVHFX]LRQH�GHL�FRQWUROOL�GL�FXL�DO SUHFHGHQWH�DUWLFROR���$UW�� ��� � /D� YLROD]LRQH�� TXDQGR� VLD� SRVVLELOH�� GHYH HVVHUH� FRQWHVWDWD� LPPHGLDWDPHQWH� DO� WUDVJUHVVRUH�� LO�TXDOH H
� DPPHVVR� D� SDJDUH� LO� PLQLPR� GHOOD� VDQ]LRQH� QHOOH� PDQL� GL FKL� DFFHUWD� OD� YLROD]LRQH�6H�QRQ�VLD�DYYHQXWD�OD�FRQWHVWD]LRQH�SHUVRQDOH�DO WUDVJUHVVRUH��JOL�HVWUHPL�GHOOD�YLROD]LRQH�GHEERQR�HVVHUHQRWLILFDWL� DJOL� LQWHUHVVDWL� UHVLGHQWL� LQ� ,WDOLD� HQWUR� LO WHUPLQH� GL� WUHQWD� JLRUQL� GDOO
DFFHUWDPHQWR�4XDORUD� LO� SDJDPHQWR� QRQ� DYYHQJD� LPPHGLDWDPHQWH�� LO WUDVJUHVVRUH� SXR
� SURYYHGHUYL�� HQWUR� LO� WHUPLQH�SHUHQWRULR GL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�FRQWHVWD]LRQH�R�GL QRWLILFD]LRQH��DQFKH�D�PH]]R�GL�YHUVDPHQWR� LQ�FRQWR FRUUHQWH�SRVWDOH� QHO� OXRJR�H� FRQ� OH�PRGDOLWD
� LQGLFDWH�QHO YHUEDOH� GL� FRQWHVWD]LRQH�GHOOD� YLROD]LRQH�$�GHFRUUHUH�GDO�VHGLFHVLPR�JLRUQR�H�ILQR�DO VHVVDQWHVLPR�JLRUQR�GDOOD�FRQWHVWD]LRQH�R�GDOOD QRWLILFD]LRQH��LO�WUDVJUHVVRUH�H
�DPPHVVR�DO�SDJDPHQWR��FRQ OH�PRGDOLWD
�GL�FXL�DO�SUHFHGHQWH�FRPPD��GL�XQD�VRPPD�SDULDG�XQ�WHU]R�GHO�PDVVLPR�GHOOD�VDQ]LRQH���$UW�� ��� � ,� VRJJHWWL� OHJLWWLPDWL� DG� DFFHUWDUH� OH LQIUD]LRQL�� DL� VHQVL� GHOOH� QRUPH� ULFKLDPDWH� GDOO
DUW�� � GHOOD�SUHVHQWH�OHJJH��TXDORUD�QRQ�DEELD�DYXWR�OXRJR�LO SDJDPHQWR�GL�FXL�DO�SUHFHGHQWH�DUW�����SUHVHQWDQR�UDSSRUWRDO�SUHIHWWR�FRQ�OD�SURYD�GHOOH�HVHJXLWH�FRQWHVWD]LRQL�R QRWLILFD]LRQL�



,O� SUHIHWWR�� VH� ULWLHQH� IRQGDWR� O
DFFHUWDPHQWR� VHQWLWL� JOL� LQWHUHVVDWL� RYH� TXHVWL� QH� IDFFLDQR� ULFKLHVWD HQWUR�TXLQGLFL�JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU O
REOD]LRQH��GHWHUPLQD��FRQ�RUGLQDQ]D�PRWLYDWD��OD�VRPPDGRYXWD�SHU� OD� YLROD]LRQH�HQWUR� L� OLPLWL��PLQLPR�H�PDVVLPR� VWDELOLWL� GDOOD� OHJJH�H�QH� LQJLXQJH� LO� SDJDPHQWR��LQVLHPH FRQ�OH�VSHVH�SHU�OH�QRWLILFD]LRQL��DOO
DXWRUH�GHOOD YLROD]LRQH�/
LQJLXQ]LRQH�SUHILJJH�XQ� WHUPLQH�SHU� LO�SDJDPHQWR VWHVVR��FKH�QRQ�SXR
�HVVHUH� LQIHULRUH�D� WUHQWD�JLRUQL�HVXSHULRUH�D�QRYDQWD�JLRUQL�GDOOD�QRWLILFD]LRQH�/
LQJLXQ]LRQH�FRVWLWXLVFH� WLWROR�HVHFXWLYR� &RQWUR�GL�HVVD�JOL� LQWHUHVVDWL�SRVVRQR�SURSRUUH D]LRQH�GDYDQWL�DO�SUHWRUH�GHO� OXRJR� LQ�FXL�H
�VWDWD DFFHUWDWD� OD�YLROD]LRQH�HQWUR�LO� WHUPLQH�PDVVLPR SUHILVVR SHU� LO�SDJDPHQWR�/
HVHUFL]LR� GHOO
D]LRQH� GDYDQWL� DO� SUHWRUH� QRQ VRVSHQGH� O
HVHFX]LRQH� IRU]DWD� VXL� EHQL� GL� FRORUR� FRQWUR� LTXDOL� O
LQJLXQ]LRQH� H
� VWDWD� HPHVVD�� VDOYR� FKH� O
DXWRULWD
 JLXGL]LDULD� ULWHQJD� GL� GLVSRUUH� GLYHUVDPHQWH�1HO�SURFHGLPHQWR�GL�RSSRVL]LRQH�O
RSSRQHQWH�SXR
 VWDUH�LQ�JLXGL]LR�VHQ]D�PLQLVWHUR�GL�GLIHQVRUH�LQ�GHURJD�DTXDQWR�GLVSRVWR�GDOO
DUW������VHFRQGR�FRPPD�GHO�FRGLFH�GL SURFHGXUD�FLYLOH��*OL�DWWL�GHO�SURFHGLPHQWR�VRQR�HVHQWL� GD LPSRVWD� GL� EROOR� H� OD� UHODWLYD� GHFLVLRQH� QRQ� H
� VRJJHWWD DOOD� IRUPDOLWD
� GHOOD� UHJLVWUD]LRQH�/
RSSRVL]LRQH� VL� SURSRQH� PHGLDQWH� ULFRUVR�� ,O SUHWRUH� ILVVD� FRQ� GHFUHWR� O
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HVWHUQR�DWWUDYHUVR�LGRQHH�H�IXQ]LRQDOL�DSHUWXUH���� /D� SURJHWWD]LRQH�� OD� LQVWDOOD]LRQH�� OD� PDQXWHQ]LRQH� H� LO� FROODXGR� GHL� VLVWHPL� GL� YHQWLOD]LRQH� GHEERQR�HVVHUH� FRQIRUPL� DOOH� GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� YLJHQWL� LQ�PDWHULD� GL� VLFXUH]]D�H� GL� ULVSDUPLR�HQHUJHWLFR��FRPH�SXUH�DOOH�QRUPH�WHFQLFKH�GL�VLFXUH]]D�GHOO
(QWH�LWDOLDQR�GL�XQLILFD]LRQH��8QL��H�GHO�&RPLWDWR�HOHWWURWHFQLFR� LWDOLDQR� �&HL��� ,� VRJJHWWL� DELOLWDWL� VRQR� WHQXWL� D� ULODVFLDUH� LGRQHD�GLFKLDUD]LRQH�GHOOD�PHVVD� LQ�RSHUD� GHJOL� LPSLDQWL� VHFRQGR� OH� UHJROH� GHOO
DUWH� H� GL� FRQIRUPLWj� GHL� PHGHVLPL� DOOD� QRUPDWLYD� YLJHQWH�� ,�FHUWLILFDWL� GL� LQVWDOOD]LRQH� H� L� FHUWLILFDWL� DQQXDOL� GL� YHULILFD� H� GL� PDQXWHQ]LRQH� GHJOL� LPSLDQWL� GL� YHQWLOD]LRQH�GHEERQR�HVVHUH FRQVHUYDWL�D�GLVSRVL]LRQH�GHOO
DXWRULWj�FRPSHWHQWH�$UW���7LSRORJLD�GHL�FDUWHOOL�GD�HVSRUUH���1HL�ORFDOL�ULVHUYDWL�DL�QRQ�IXPDWRUL�VRQR�FROORFDWL�DSSRVLWL�FDUWHOOL�FKH�HYLGHQ]LDQR�WDOH�GLYLHWR�FRQ�OD�VFULWWD��YLHWDWR� IXPDUH
�� LQWHJUDWD� GDOOH� LQGLFD]LRQL GHOOD� UHODWLYD�SUHVFUL]LRQH�GL� OHJJH�� GHOOH� VDQ]LRQL� DSSOLFDELOL� DL�FRQWUDYYHQWRUL� H� GHL� VRJJHWWL� FXL� VSHWWD� YLJLODUH� VXOO
RVVHUYDQ]D� GHO� GLYLHWR� H� DFFHUWDUH� OH� LQIUD]LRQL����,�ORFDOL�SHU�IXPDWRUL�VRQR�FRQWUDVVHJQDWL�GD�DSSRVLWL�FDUWHOOL��FRQ�O
LQGLFD]LRQH�OXPLQRVD��DUHD�SHU�IXPDWRUL
���� ,� FDUWHOOL� GL� FXL�DO� FRPPD���VRQR�FRPXQTXH� LQWHJUDWL� GD�DOWUL� FDUWHOOL� OXPLQRVL� UHFDQWL� OD�GL]LRQH�� �YLHWDWR�IXPDUH� SHU� JXDVWR� DOO
LPSLDQWR� GL� YHQWLOD]LRQH
�� FKH� VL� DFFHQGH� DXWRPDWLFDPHQWH� LQ� FDVR� GL� PDQFDWR� R�LQDGHJXDWR IXQ]LRQDPHQWR� GHJOL� LPSLDQWL� GL� YHQWLOD]LRQH� VXSSOHPHQWDUH�� GHWHUPLQDQGR� OD� FRQWHVWXDOH�HVFOXVLRQH�GHOOD�VFULWWD�LQGLFDWLYD�GHOO
DUHD�ULVHUYDWD��



&RQVLJOLR�GHL�0LQLVWUL�Q�����GHO����DSULOH�����
VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��6LUFKLD�� XQ�GHFUHWR�SUHVLGHQ]LDOH�SHU� O
DSSURYD]LRQH� GHILQLWLYD�GHO�3LDQR� QD]LRQDOH� VDQLWDULR� ����������� VX� FXL�q�VWDWD�DFTXLVLWD�O
LQWHVD�GHOOD�&RQIHUHQ]D�XQLILFDWD�� XQR�VFKHPD�GL�UHJRODPHQWR�FKH��LQ�DWWXD]LRQH�GHOOD�OHJJH�Q����GHO�������VWDELOLVFH�VSHFLILFKH�SUHVFUL]LRQL�D�WXWHOD�VRSUDWWXWWR�GHL�QRQ�IXPDWRUL��,Q�SDUWLFRODUH�YLHQH�VWDELOLWR�FKH�L�ORFDOL�ULVHUYDWL�DL�IXPDWRUL�VL�ULIHULVFRQR�DJOL� HVHUFL]L� DSHUWL� DO� SXEEOLFR� HG� DL� OXRJKL� GL� ODYRUR�� H� VRQR� GHWHUPLQDWH� OH� FDUDWWHULVWLFKH� WHFQLFKH� GHJOL�LPSLDQWL�SHU�OD�YHQWLOD]LRQH�HG�LO�ULFDPELR�GHOO
DULD��4XHVWL�XOWLPL�GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�WHFQLFKH�LQ�PDWHULD�GL�VLFXUH]]D�H�GL�ULVSDUPLR�HQHUJHWLFR�1HJOL� HVHUFL]L� FRQ� XQ� XQLFR� ORFDOH�� RYYHUR� QHOO
LPSRVVLELOLWj� GL� DVVLFXUDUH� XQD� LGRQHD� VHSDUD]LRQH� GHJOL�DPELHQWL�� q� LPSRVWR� LO� GLYLHWR� GL� IXPR�� /D� VXSHUILFLH� GHVWLQDWD� DL� IXPDWRUL� QHL� ORFDOL� GL� ULVWRUD]LRQH� GHYH�FRPXQTXH�HVVHUH�LQIHULRUH�DOOD�PHWj�GHOO
DUHD�FRPSOHVVLYD��/R�VFKHPD�VDUj�LQYLDWR�DO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�H�GHOOD�&RQIHUHQ]D�XQLILFDWD�

&RPXQLFDWR�Q���� GHO����DSULOH�����0LQLVWHUR�GHOOD�6DOXWH8)),&,2�67$03$&RQVLJOLR�GHL�0LQLVWUL�DSSURYD�UHJRODPHQWR�DSSOLFDWLYR /HJJH�D�WXWHOD�QRQ�IXPDWRUL,O�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�6DOXWH�*LURODPR6LUFKLD��KD�DSSURYDWR�OR�VFKHPD�GL�5HJRODPHQWR�DSSOLFDWLYR�GHOO
DUWLFROR���� FRPPD����GHOOD�/HJJH��������LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�GHL�QRQ IXPDWRUL��,O�SURYYHGLPHQWR�GLVFLSOLQD�O
LQGLYLGXD]LRQH�H�OH�FDUDWWHULVWLFKH�GHJOL DPELHQWL�ULVHUYDWL�DL�IXPDWRUL��VWDELOHQGR�FKH�SRWUDQQR�HVVHUH�DOOHVWLWL�QHJOL�HVHUFL]L�DSHUWL�DO�SXEEOLFR�H�QHL� OXRJKL� GL� ODYRUR�� FRQ� SDUWLFRODUH� ULJXDUGR� SHU� DOEHUJKL�� ULVWRUDQWL�� EDU� HG� HVHUFL]L� GL� SXEEOLFR� ULVWRUR� LQ�JHQHUH�� XIILFL� H� DOWUL� OXRJKL� GL� ODYRUR� QRQFKp� VSD]L� SXEEOLFL� DGLELWL DG� DWWLYLWj� ULFUHDWLYH� H� FLUFROL� SULYDWL� RYH�VWDWXWDULDPHQWH� SUHYLVWR� *OL� DPELHQWL� GRYH� VDUj� SRVVLELOH� IXPDUH� GRYUDQQR� HVVHUH� HVSOLFLWDPHQWH�FRQWUDVVHJQDWL�HG�HVVHUH�DGHJXDWDPHQWH�VHSDUDWL�FRQ� LGRQHH�EDUULHUH� ILVLFKH��SDUHWL� GD�TXHOOL�GRYH�QRQ�q�SRVVLELOH�IXPDUH��6H�YL�q�XQ�VROR�ORFDOH��R�VH�QRQ�q�SRVVLELOH�DVVLFXUDUH�LGRQHD�VHSDUD]LRQH�GHJOL�DPELHQWL��LO�GLYLHWR�GL�IXPR�VDUj�DVVROXWR� &RPH�LQGLFDWR�GDOOD�/HJJH����QHJOL�HVHUFL]L�GL�ULVWRUD]LRQH�OR�VSD]LR�GHVWLQDWR�DL� IXPDWRUL� GRYUj� REEOLJDWRULDPHQWH� HVVHUH� LQIHULRUH� DOOD� PHWj� GHOOD� VXSHUILFLH� FRPSOHVVLYD� GL�VRPPLQLVWUD]LRQH� 6HPSUH�D�JDUDQ]LD�GHO�GLULWWR�DOOD�VDOXWH��QHL�ORFDOL� ULVHUYDWL�DL� IXPDWRUL�GRYUDQQR�HVVHUH�LQVWDOODWL�LGRQHL�PH]]L�PHFFDQLFL�GL�YHQWLOD]LRQH�IRU]DWD�FKH�SRVVDQR�JDUDQWLUH�XQD�SRUWDWD G
DULD�GDOO
HVWHUQR�R� SHU� WUDVIHULPHQWR� GD� DOWUL� DPELHQWL� OLPLWURIL� VHQ]D� IXPR�� LQ� PRGR� GD� JDUDQWLUH� XQD� TXDQWLWj� G
DULD�VXSSOHPHQWDUH�PLQLPD�GL����OLWUL�VHFRQGR�SHU�RJQL�SHUVRQD�FKH�SXz�HVVHUH�RVSLWDWD�QHO�ORFDOH��VXOOD�EDVH�GL�XQ� LQGLFH� GL� DIIROODPHQWR� GL� ���� SHUVRQH� SHU� RJQL� PHWUR� TXDGUDWR� 6HPSUH� GDO� SXQWR� GL� YLVWD� GHOOH�FDUDWWHULVWLFKH� WHFQLFKH�� LO� 5HJRODPHQWR� GLVSRQH� GL� FRQVHUYDUH� L� ORFDOL� SHU� IXPDWRUL� LQ� GHSUHVVLRQH� QRQ�LQIHULRUH�D���3D��3DVFDO��ULVSHWWR�DOOH�]RQH�FLUFRVWDQWL�H�O
DULD�SURYHQLHQWH�GDL�ORFDOL�ULVHUYDWL�DL�IXPDWRUL�QRQ�SRWUj� HVVHUH� ULFLFODWD�� PD� DQGUj� HVSXOVD� DOO
HVWHUQR� DWWUDYHUVR� LGRQHH� H� IXQ]LRQDOL� DSHUWXUH�3URJHWWD]LRQH�� LQVWDOOD]LRQH��PDQXWHQ]LRQH�H�FROODXGR�GHJOL� LPSLDQWL�GL�YHQWLOD]LRQH�GRYUDQQR�QDWXUDOPHQWH�FRQIRUPDUVL� DOOH� OHJJL� YLJHQWL� LQ�PDWHULD� GL� VLFXUH]]D�H� GL� ULVSDUPLR� HQHUJHWLFR� H� DOOH� QRUPH� WHFQLFKH�8QL��(QWH�LWDOLDQR�GL�XQLILFD]LRQH��H�&HL��&RPLWDWR�HOHWWURWHFQLFR�LWDOLDQR���/D�GLFKLDUD]LRQH�GL�PHVVD�LQ�RSHUD��DG�DUWH��GHJOL�LPSLDQWL�WRFFD�DL�WHFQLFL�DELOLWDWL��&HUWLILFDWL�GL�LQVWDOOD]LRQH�H�FHUWLILFDWL�DQQXDOL�GL�YHULILFD�GRYUDQQR�HVVHUH�VHPSUH�GLVSRQLELOL�SHU�L�FRQWUROOL� $SSRVLWL�FDUWHOOL� OXPLQRVL�GRYUDQQR�LQGLFDUH�JOL�VSD]L�SHU�L�IXPDWRUL��FRQ� OD� VFULWWD� �$UHD� SHU� IXPDWRUL��� 8Q� FDUWHOOR� OXPLQRVR� GRYUj� DFFHQGHUVL� DXWRPDWLFDPHQWH� LQGLFDQGR�O
HYHQWXDOH�GLYLHWR�GL�IXPR�LQ�FDVR�GL�JXDVWR�DOO
LPSLDQWR�GL�YHQWLOD]LRQH� 1HL�ORFDOL�SHU�QRQ�IXPDWRUL��LQYHFH��EDVWHUj� LO� VHPSOLFH� FDUWHOOR� �9LHWDWR� IXPDUH��� FRQ� LO� ULHSLORJR� GHOOH� VDQ]LRQL� SHU� L� WUDVJUHVVRUL�� 3HU�O
DGHJXDPHQWR�GHL ORFDOL��OD�/HJJH���GLVSRQH�XQ�DQQR�GL�WHPSR�GDOO
HQWUDWD�LQ�YLJRUH�GHO�5HJRODPHQWR�


