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$UW�������7LSR�GL�VWUXWWXUH�H�QRUPH�WHFQLFKH��,Q�WXWWL�L�FRPXQL�GHOOD�5HSXEEOLFD�OH�FRVWUX]LRQL�VLD�SXEEOLFKH�FKH�SULYDWH�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�RVVHUYDQ]DGHOOH�QRUPH�WHFQLFKH�ULJXDUGDQWL�L�YDUL�HOHPHQWL�FRVWUXWWLYL�FKH�VDUDQQR�ILVVDWH�FRQ�VXFFHVVLYL�GHFUHWL�GHO�0LQLVWUR�SHU�LODYRUL�SXEEOLFL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�O
LQWHUQR��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��FKH�VL�DYYDUUjDQFKH�GHOOD�FROODERUD]LRQH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��7DOL�GHFUHWL�GRYUDQQR�HVVHUH�HPDQDWL�HQWUR�XQ�DQQRGDOOD�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�/H�QRUPH�WHFQLFKH�GL�FXL�DO�FRPPD�SUHFHGHQWH�SRWUDQQR�HVVHUH�VXFFHVVLYDPHQWH�PRGLILFDWH�R�DJJLRUQDWH�FRQ�ODPHGHVLPD�SURFHGXUD�RJQL�TXDOYROWD�RFFRUUD�'HWWH�QRUPH�WUDWWHUDQQR�L�VHJXHQWL�DUJRPHQWL�D��FULWHUL�JHQHUDOL�WHFQLFR�FRVWUXWWLYL�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GHJOL�HGLILFL�LQ�PXUDWXUD�H�SHU�LO�ORURFRQVROLGDPHQWR�E��FDULFKL�H�VRYUDFFDULFKL�H�ORUR�FRPELQD]LRQL��DQFKH�LQ�IXQ]LRQH�GHO�WLSR�H�GHOOH�PRGDOLWj�FRVWUXWWLYH�H�GHOODGHVWLQD]LRQH�GHOO
RSHUD��FULWHUL�JHQHUDOL�SHU�OD�YHULILFD�GL�VLFXUH]]D�GHOOH�FRVWUX]LRQL�F��LQGDJLQL�VXL�WHUUHQL�H�VXOOH�URFFH��VWDELOLWj�GHL�SHQGLL�QDWXUDOL�H�GHOOH�VFDUSDWH��FULWHUL�JHQHUDOL�H�SUHFLVD]LRQLWHFQLFKH�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GHOOH�RSHUH�GL�VRVWHJQR�GHOOH�WHUUH�H�GHOOH�RSHUH�GL�IRQGD]LRQH�G��FULWHUL�JHQHUDOL�H�SUHFLVD]LRQL�WHFQLFKH�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GL�RSHUH�VSHFLDOL��TXDOL�SRQWL�GLJKH��VHUEDWRL��WXED]LRQL��WRUUL��FRVWUX]LRQL�SUHIDEEULFDWH�LQ�JHQHUH��DFTXHGRWWL��IRJQDWXUH�H��SURWH]LRQH�GHOOH�FRVWUX]LRQL�GDJOL�LQFHQGL�4XDORUD�YHQJDQR�XVDWL�VLVWHPL�FRVWUXWWLYL�GLYHUVL�GD�TXHOOL�LQ�PXUDWXUD�R�FRQ�RVVDWXUD�SRUWDQWH�LQ�FHPHQWR�DUPDWRQRUPDOH�H�SUHFRPSUHVVR��DFFLDLR�R�VLVWHPL�FRPELQDWL�GHL�SUHGHWWL�PDWHULDOL��SHU�HGLILFL�FRQ�TXDWWUR�R�SL��SLDQL�HQWUR�HIXRUL�WHUUD��OD�LGRQHLWj�GL�WDOL�VLVWHPL�GHYH�HVVHUH�FRPSURYDWD�GD�XQD�GLFKLDUD]LRQH�ULODVFLDWD�GDO�SUHVLGHQWH�GHO�&RQVLJOLRVXSHULRUH�GHL�ODYRUL�SXEEOLFL�VX�FRQIRUPH�SDUHUH�GHOOR�VWHVVR�&RQVLJOLR�
$UW����±��$ELWDWL�GD�FRQVROLGDUH��,Q�WXWWL�L�WHUULWRUL�FRPXQDOL�R�ORUR�SDUWL��QHL�TXDOL�VLDQR�LQWHUYHQXWL�RG�LQWHUYHQJDQR�OR�6WDWR�R�OD�5HJLRQH�SHU�RSHUH�GLFRQVROLGDPHQWR�GL�DELWDWR�DL�VHQVL�GHOOD�OHJJH���OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��QHVVXQDRSHUD�H�QHVVXQ�ODYRUR��VDOYR�TXHOOL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�GL�ULILQLWXUD��SRVVRQR�HVVHUH�HVHJXLWL�VHQ]D�OD�SUHYHQWLYDDXWRUL]]D]LRQH�GHOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�GHOO
XIILFLR�GHO�JHQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL�/H�RSHUH�GL�FRQVROLGDPHQWR��QHL�FDVL�GL�XUJHQ]D�ULFRQRVFLXWD�FRQ�RUGLQDQ]D�GHO�VLQGDFR��SRVVRQR�HFFH]LRQDOPHQWHHVVHUH�LQWUDSUHVH�DQFKH�SULPD�GHOOD�SUHGHWWD�DXWRUL]]D]LRQH��OD�TXDOH�FRPXQTXH�GRYUj�HVVHUH�ULFKLHVWD�QHO�WHUPLQH�GLFLQTXH�JLRUQL�GDOO
LQL]LR�GHL�ODYRUL�$YYHUVR�LO�SURYYHGLPHQWR�UHODWLYR�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�q�DPPHVVR�ULFRUVR��ULVSHWWLYDPHQWH��DO�SUHVLGHQWHGHOOD�JLXQWD�UHJLRQDOH�R�DO�SURYYHGLWRUH�UHJLRQDOH�DOOH�RSHUH�SXEEOLFKH��FKH�GHFLGRQR�FRQ�SURYYHGLPHQWR�GHILQLWLYR�

7LWROR�,,���1250(�3(5�/(�&26758=,21,�,1�=21(�6,60,&+(
&DSR�,���1XRYH�FRVWUX]LRQL

$UW����±��2SHUH�GLVFLSOLQDWH�H�JUDGL�GL�VLVPLFLWj��7XWWH�OH�FRVWUX]LRQL�OD�FXL�VLFXUH]]D�SRVVD�FRPXQTXH�LQWHUHVVDUH�OD�SXEEOLFD�LQFROXPLWj��GD�UHDOL]]DUVL�LQ�]RQHGLFKLDUDWH�VLVPLFKH�DL�VHQVL�GHO�VHFRQGR�FRPPD�OHWWHUD�D��GHO�SUHVHQWH�DUWLFROR��VRQR�GLVFLSOLQDWH��ROWUH�FKH�GDOOH�QRUPHGL�FXL�DO�SUHFHGHQWH�DUW�����GD�VSHFLILFKH�QRUPH�WHFQLFKH�FKH�YHUUDQQR�HPDQDWH�FRQ�VXFFHVVLYL�GHFUHWL�GDO�0LQLVWUR�SHU�LODYRUL�SXEEOLFL��GL�FRQFHUWR�FRO�0LQLVWUR�SHU�O
LQWHUQR��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��FKH�VL�DYYDUUjDQFKH�GHOOD�FROODERUD]LRQH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��HQWUR�VHL�PHVL�GDOOD�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWHOHJJH�HG�DJJLRUQDWH�FRQ�OD�PHGHVLPD�SURFHGXUD�RJQL�TXDOYROWD�RFFRUUD�LQ�UHOD]LRQH�DO�SURJUHGLUH�GHOOH�FRQRVFHQ]H�GHLIHQRPHQL�VLVPLFL�&RQ�GHFUHWL�GHO�0LQLVWUR�SHU�L�ODYRUL�SXEEOLFL�HPDQDWL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�O
LQWHUQR��VHQWLWL�LO�&RQVLJOLRVXSHULRUH�GHL�ODYRUL�SXEEOLFL�H�OH�UHJLRQL�LQWHUHVVDWH��VXOOD�EDVH�GL�FRPSURYDWH�PRWLYD]LRQL�WHFQLFKH��VL�SURYYHGH�
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DJJLRUQDPHQWR�GHJOL�HOHQFKL�GHOOH�]RQH�GLFKLDUDWH�VLVPLFKH�DJOL�HIIHWWL�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�GLVSRVL]LRQLSUHFHGHQWHPHQWH�HPDQDWH�E��DG�DWWULEXLUH�DOOH�]RQH�VLVPLFKH�YDORUL�GLIIHUHQ]LDWL�GHO�JUDGR�GL�VLVPLFLWj�GD�SUHQGHUH�D�EDVH�SHU�OD�GHWHUPLQD]LRQHGHOOH�D]LRQL�VLVPLFKH�H�GL�TXDQW
DOWUR�VSHFLILFDWR�GDOOH�QRUPH�WHFQLFKH�F��DOO
HYHQWXDOH�QHFHVVDULR�DJJLRUQDPHQWR�VXFFHVVLYR�GHJOL�HOHQFKL�GHOOH�]RQH�VLVPLFKH�H�GHL�YDORUL�DWWULEXLWL�DL�JUDGLGL�VLVPLFLWj�,�GHFUHWL�GL�FXL�DOOH�OHWWHUH�D��H�E��GHO�SUHFHGHQWH�FRPPD�VDUDQQR�HPDQDWL�HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHOODSUHVHQWH�OHJJH�
$UW����±��&RQWHQXWR�GHOOH�QRUPH�WHFQLFKH��/H�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW�����GD�DGRWWDUH�VXOOD�EDVH�GHL�FULWHUL�JHQHUDOL�LQGLFDWL�GDJOL�DUWLFROLVXFFHVVLYL�H�LQ�IXQ]LRQH�GHL�GLYHUVL�JUDGL�GL�VLVPLFLWj��ULJXDUGHUDQQR�D��O
DOWH]]D�PDVVLPD�GHJOL�HGLILFL�LQ�UHOD]LRQH�DO�VLVWHPD�FRVWUXWWLYR��DO�JUDGR�GL�VLVPLFLWj�GHOOD�]RQD�HG�DOOH�ODUJKH]]HVWUDGDOL�E��OH�GLVWDQ]H�PLQLPH�FRQVHQWLWH�WUD�JOL�HGLILFL�H�JLXQ]LRQL�WUD�HGLILFL�FRQWLJXL�F��OH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�H�YHUWLFDOL�GD�WHQHUH�LQ�FRQWR�QHO�GLPHQVLRQDPHQWR�GHJOL�HOHPHQWL�GHOOH�FRVWUX]LRQL�HGHOOH�ORUR�JLXQ]LRQL�G��LO�GLPHQVLRQDPHQWR�H�OD�YHULILFD�GHOOH�GLYHUVH�SDUWL�GHOOH�FRVWUX]LRQL�H��OH�WLSRORJLH�FRVWUXWWLYH�SHU�OH�IRQGD]LRQL�H�OH�SDUWL�LQ�HOHYD]LRQH�/H�FDUDWWHULVWLFKH�JHQHUDOL�H�OH�SURSULHWj�ILVLFR�PHFFDQLFKH�GHL�WHUUHQL�GL�IRQGD]LRQH��H�FLRq�GHL�WHUUHQL�FRVWLWXHQWL�LOVRWWRVXROR�ILQR�DOOD�SURIRQGLWj�DOOD�TXDOH�OH�WHQVLRQL�LQGRWWH�GDO�PDQXIDWWR�DVVXPDQR�YDORUL�VLJQLILFDWLYL�DL�ILQL�GHOOHGHIRUPD]LRQL�H�GHOOD�VWDELOLWj�GHL�WHUUHQL�PHGHVLPL��GHYRQR�HVVHUH�HVDXULHQWHPHQWH�DFFHUWDWH�3HU�OH�FRVWUX]LRQL�VX�SHQGLL�JOL�DFFHUWDPHQWL�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�HVWHVL�DO�GL�IXRUL�GHOO
DUHD�HGLILFDWRULDSHU�ULOHYDUH�WXWWL�L�IDWWRUL�RFFRUUHQWL�SHU�YDOXWDUH�OH�FRQGL]LRQL�GL�VWDELOLWj�GHL�SHQGLL�PHGHVLPL�/H�QRUPH�WHFQLFKH�GL�FXL�DO�SULPR�FRPPD�SRWUDQQR�VWDELOLUH�O
HQWLWj�GHJOL�DFFHUWDPHQWL�LQ�IXQ]LRQH�GHOOD�PRUIRORJLDH�GHOOD�QDWXUD�GHL�WHUUHQL�H�GHO�JUDGR�GL�VLVPLFLWj�
$UW����±��6LVWHPL�FRVWUXWWLYL��*OL�HGLILFL�SRVVRQR�HVVHUH�FRVWUXLWL�FRQ�D��VWUXWWXUD�LQWHODLDWD�LQ�FHPHQWR�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��DFFLDLR�R�VLVWHPL�FRPELQDWL�GHL�SUHGHWWL�PDWHULDOL�E��VWUXWWXUD�D�SDQQHOOL�SRUWDQWL�F��VWUXWWXUD�LQ�PXUDWXUD�G��VWUXWWXUD�LQ�OHJQDPH�
$UW����±��(GLILFL�LQ�PXUDWXUD��6L�LQWHQGRQR�SHU�FRVWUX]LRQL�LQ�PXUDWXUD�TXHOOH�QHOOH�TXDOL�OD�PXUDWXUD�KD�IXQ]LRQH�SRUWDQWH�(VVH�GHYRQR�SUHVHQWDUH�DGHJXDWH�FDUDWWHULVWLFKH�GL�VROLGDULHWj�IUD�JOL�HOHPHQWL�VWUXWWXUDOL�FKH�OH�FRPSRQJRQR�H�GLULJLGH]]D�FRPSOHVVLYD�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����
$UW����±��(GLILFL�FRQ�VWUXWWXUD�D�SDQQHOOL�SRUWDQWL��6L�LQWHQGRQR�SHU�VWUXWWXUH�D�SDQQHOOL�SRUWDQWL�TXHOOH�IRUPDWH�FRQ�O
DVVRFLD]LRQH�GL�SDQQHOOL�YHUWLFDOL�SUHIDEEULFDWL�PXUL���GL�DOWH]]D�SDUL�DG�XQ�SLDQR�H�GL�ODUJKH]]D�VXSHULRUH�DG�XQ�PHWUR��UHVL�VROLGDOL�D�VWUXWWXUH�RUL]]RQWDOL��VRODL�SUHIDEEULFDWH�R�FRVWUXLWH�LQ�RSHUD�/H�VWUXWWXUH�D�SDQQHOOL�SRUWDQWL�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�FDOFHVWUX]]R�SLHQR�RG�DOOHJJHULWR��VHPSOLFH��DUPDWRQRUPDOH�R�SUHFRPSUHVVR��SUHVHQWDUH�JLXQ]LRQL�HVHJXLWH�LQ�RSHUD�FRQ�FDOFHVWUX]]R�R�PDOWD�FHPHQWL]LD��HG�HVVHUH�LUULJLGLWHGD�FRQWURYHQWDPHQWL�RSSRUWXQL��FRVWLWXLWL�GDJOL�VWHVVL�SDQQHOOL�YHUWLFDOL�VRYUDSSRVWL�R�GD�ODVWUH�LQ�FDOFHVWUX]]R�UHDOL]]DWHLQ�RSHUD��L�FRQWURYHQWDPHQWL�GHYRQR�HVVHUH�RULHQWDWL�DOPHQR�VHFRQGR�GXH�GLUH]LRQL�GLVWLQWH�,O�FRPSOHVVR�VFDWRODUH�FRVWLWXLWR�GDL�SDQQHOOL�GHYH�UHDOL]]DUH�XQ�RUJDQLVPR�VWDWLFR�FDSDFH�GL�DVVRUELUH�OH�D]LRQLVLVPLFKH�GL�FXL�DOO
DUW����/D�WUDVPLVVLRQH�GHOOH�D]LRQL�PXWXH�WUD�L�GLYHUVL�HOHPHQWL�GHYH�HVVHUH�DVVLFXUDWD�GD�DUPDWXUH�PHWDOOLFKH�/
LGRQHLWj�GL�WDOL�VLVWHPL�FRVWUXWWLYL��DQFKH�LQ�IXQ]LRQH�GHO�JUDGR�GL�VLVPLFLWj��GHYH�HVVHUH�FRPSURYDWD�GD�XQDGLFKLDUD]LRQH�ULODVFLDWD�GDO�SUHVLGHQWH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��VX�FRQIRUPH�SDUHUH�GHOOR�VWHVVR&RQVLJOLR�
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�
$UW����±��(GLILFL�FRQ�VWUXWWXUH�LQWHODLDWH��6L�LQWHQGRQR�SHU�VWUXWWXUH�LQWHODLDWH�TXHOOH�FRVWLWXLWH�GD�DVWH�UHWWLOLQHH�R�FXUYLOLQHH��FRPXQTXH�YLQFRODWH�IUD�ORUR�HGHVWHUQDPHQWH��,Q�HVVH�SRWUDQQR�HVVHUH�FRPSUHVL�HOHPHQWL�LUULJLGHQWL�FRVWLWXLWL�GD�D��VWUXWWXUH�UHWLFRODWH�LQ�DFFLDLR��FDOFHVWUX]]R�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR�E��HOHPHQWL�SDUHWH�LQ�DFFLDLR��FDOFHVWUX]]R�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR�*OL�HOHPHQWL�LUULJLGHQWL�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�FROOHJDWL�DOOH�LQWHODLDWXUH�GHOOD�FRVWUX]LRQH�LQ�PRGR�FKH�VLDDVVLFXUDWD�OD�WUDVPLVVLRQH�GHOOH�D]LRQL�VLVPLFKH�DJOL�LUULJLGLPHQWL�VWHVVL�,O�FRPSOHVVR�UHVLVWHQWH�GHYH�HVVHUH�SURSRU]LRQDWR�LQ�PRGR�GD�DVVRUELUH�OH�D]LRQL�VLVPLFKH�GHILQLWH�GDOOH�QRUPHWHFQLFKH�GL�FXL�DOO
DUW����/H�PXUDWXUH�GL�WDPSRQDPHQWR�GHOOH�VWUXWWXUH�LQWHODLDWH�GHYRQR�HVVHUH�HIILFDFHPHQWH�FROOHJDWH�DOOH�DVWH�GHOOD�VWUXWWXUDVWHVVD�VHFRQGR�OH�PRGDOLWj�VSHFLILFDWH�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����
$UW����±��$]LRQL�VLVPLFKH��/
HGLILFLR�GHYH�HVVHUH�SURJHWWDWR�H�FRVWUXLWR�LQ�PRGR�FKH�VLD�LQ�JUDGR�GL�UHVLVWHUH�DOOH�D]LRQL�YHUWLFDOL�H�RUL]]RQWDOL��DLPRPHQWL�WRUFHQWL�H�ULEDOWDQWL�LQGLFDWL�ULVSHWWLYDPHQWH�DOOH�VXFFHVVLYH�OHWWHUH�D���E���F��H�G��H�GHILQLWL�GDOOH�QRUPH�WHFQLFKHGL�FXL�DO�SUHFHGHQWH�DUW����D��$]LRQL�YHUWLFDOL1RQ�VL�WLHQH�FRQWR�LQ�JHQHUH�GHOOH�D]LRQL�VLVPLFKH�YHUWLFDOL��SHU�OH�VWUXWWXUH�GL�JUDQGH�OXFH�R�GL�SDUWLFRODUHLPSRUWDQ]D��DJOL�HIIHWWL�GL�GHWWH�D]LRQL��GHYH�VYROJHUVL�XQD�RSSRUWXQD�DQDOLVL�GLQDPLFD�WHRULFD�R�VSHULPHQWDOH�E��$]LRQL�RUL]]RQWDOL�/H�D]LRQL�VLVPLFKH�RUL]]RQWDOL�VL�VFKHPDWL]]DQR�DWWUDYHUVR�O
LQWURGX]LRQH�GL�GXH�VLVWHPL�GL�IRU]H�RUL]]RQWDOL�DJHQWLQRQ�FRQWHPSRUDQHDPHQWH�VHFRQGR�GXH�GLUH]LRQL�RUWRJRQDOL�F��0RPHQWL�WRUFHQWL�$G�RJQL�SLDQR�GHYH�HVVHUH�FRQVLGHUDWR�LO�PRPHQWR�WRUFHQWH�GRYXWR�DOOH�IRU]H�RUL]]RQWDOL�DJHQWL�DL�SLDQL�VRYUDVWDQWL�HLQ�RJQL�FDVR�QRQ�PLQRUH�GHL�YDORUL�GD�GHWHUPLQDUVL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOSUHFHGHQWH�DUW����G��0RPHQWL�ULEDOWDQWL�3HU�OH�YHULILFKH�GHL�SLODVWUL�H�GHOOH�IRQGD]LRQL�JOL�VIRU]L�QRUPDOL�SURYRFDWL�GDOO
HIIHWWR�ULEDOWDQWH�GHOOH�D]LRQL�VLVPLFKHRUL]]RQWDOL�GHYRQR�HVVHUH�YDOXWDWL�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����
$UW�����±��9HULILFD�GHOOH�VWUXWWXUH��/
DQDOLVL�GHOOH�VROOHFLWD]LRQL�GRYXWH�DOOH�D]LRQL�VLVPLFKH�GL�FXL�DO�SUHFHGHQWH�DUWLFROR�q�HIIHWWXDWD�WHQHQGR�FRQWR�GHOODULSDUWL]LRQH�GL�TXHVWH�IUD�JOL�HOHPHQWL�UHVLVWHQWL�GHOO
LQWHUD�VWUXWWXUD�6L�GHYRQR�YHULILFDUH�GHWWL�HOHPHQWL�UHVLVWHQWL�SHU�OH�SRVVLELOL�FRPELQD]LRQL�GHJOL�HIIHWWL�VLVPLFL�FRQ�WXWWH�OH�DOWUHD]LRQL�HVWHUQH��VHQ]D�DOFXQD�ULGX]LRQH�GHL�VRYUDFFDULFKL��PD�FRQ�O
HVFOXVLRQH�GHOO
D]LRQH�GHO�YHQWR�
$UW�����±��9HULILFD�GHOOH�IRQGD]LRQL��,�FDOFROL�GL�VWDELOLWj�GHO�FRPSOHVVR�WHUUHQR�RSHUD�GL�IRQGD]LRQH�VL�HVHJXRQR�FRQ�L�PHWRGL�HG�L�SURFHGLPHQWL�GHOOHJHRWHFQLFD��WHQHQGR�FRQWR��WUD�OH�IRU]H�DJHQWL��GHOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�DSSOLFDWH�DOOD�FRVWUX]LRQH�H�YDOXWDWHFRPH�VSHFLILFDWR�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����
$UW�����±��'HURJKH��3RVVRQR�HVVHUH�FRQFHVVH�GHURJKH�DOO
RVVHUYDQ]D�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����GDO�0LQLVWUR�SHU�LODYRUL�SXEEOLFL�SUHYLD�DSSRVLWD�LVWUXWWRULD�GD�SDUWH�GHOO
XIILFLR�SHULIHULFR�FRPSHWHQWH�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�HSDUHUH�IDYRUHYROH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��TXDQGR�VXVVLVWDQR�UDJLRQL�SDUWLFRODUL��FKH�QH�LPSHGLVFDQRLQ�WXWWR�R�LQ�SDUWH�O
RVVHUYDQ]D��GRYXWH�DOO
HVLJHQ]D�GL�VDOYDJXDUGDUH�OH�FDUDWWHULVWLFKH�DPELHQWDOL�GHL�FHQWUL�VWRULFL�7DOL�GHURJKH�GHYRQR�HVVHUH�SUHYLVWH�QHL�SLDQL�SDUWLFRODUHJJLDWL�
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�$UW�����±��3DUHUH�GHOOH�VH]LRQL�D�FRPSHWHQ]D�VWDWDOH�GHJOL�XIILFL�GHO�JHQLR�FLYLOH�VXJOL�VWUXPHQWL�XUEDQLVWLFL��7XWWL�L�FRPXQL�QHL�TXDOL�VRQR�DSSOLFDELOL�OH�QRUPH�GL�FXL�DO�7LWROR�,,�GHOOD�SUHVHQWH�OHJJH�H�TXHOOL�GL�FXL�DO�SUHFHGHQWHDUW�����GHYRQR�ULFKLHGHUH�LO�SDUHUH�GHOOH�VH]LRQL�D�FRPSHWHQ]D�VWDWDOH�GHO�FRPSHWHQWH�XIILFLR�GHO�JHQLR�FLYLOH�VXJOLVWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�H�SDUWLFRODUHJJLDWL�SULPD�GHOOD�GHOLEHUD�GL�DGR]LRQH��QRQFKp�VXOOH�ORWWL]]D]LRQLFRQYHQ]LRQDWH�SULPD�GHOOD�GHOLEHUD�GL�DSSURYD]LRQH��H�ORUR�YDULDQWL�DL�ILQL�GHOOD�YHULILFD�GHOOD�FRPSDWLELOLWj�GHOOHULVSHWWLYH�SUHYLVLRQL�FRQ�OH�FRQGL]LRQL�JHRPRUIRORJLFKH�GHO�WHUULWRULR�/H�VH]LRQL�D�FRPSHWHQ]D�VWDWDOH�GHJOL�XIILFL�GHO�JHQLR�FLYLOH�GHYRQR�SURQXQFLDUVL�HQWUR�VHVVDQWD�JLRUQL�GDOULFHYLPHQWR�GHOOD�ULFKLHVWD�GHOO
DPPLQLVWUD]LRQH�FRPXQDOH�

&DSR�,,���5LSDUD]LRQL�H�VRSUDHOHYD]LRQL
$UW�����±��6RSUDHOHYD]LRQL��(
�FRQVHQWLWD��QHO�ULVSHWWR�GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�D��OD�VRSUDHOHYD]LRQH�GL�XQ�SLDQR�QHJOL�HGLILFL�LQ�PXUDWXUD��SXUFKp�QHO�FRPSOHVVR�OD�FRVWUX]LRQH�ULVSRQGD�DOOHSUHVFUL]LRQL�GL�FXL�DOOD�SUHVHQWH�OHJJH�E��OD�VRSUDHOHYD]LRQH�GL�HGLILFL�LQ�FHPHQWR�DUPDWR�QRUPDOH�H�SUHFRPSUHVVR��LQ�DFFLDLR�R�D�SDQQHOOL�SRUWDQWL��SXUFKp�LOFRPSOHVVR�GHOOD�VWUXWWXUD�VLD�FRQIRUPH�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�
$UW�����±��5LSDUD]LRQL��/H�ULSDUD]LRQL�GHJOL�HGLILFL�GHEERQR�WHQGHUH�D�FRQVHJXLUH�XQ�PDJJLRUH�JUDGR�GL�VLFXUH]]D�DOOH�D]LRQL�VLVPLFKH�GL�FXLDL�SUHFHGHQWL�DUWLFROL�,�FULWHUL�VRQR�ILVVDWL�QHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����
$UW�����±��(GLILFL�GL�VSHFLDOH�LPSRUWDQ]D�DUWLVWLFD��3HU�O
HVHFX]LRQH�GL�TXDOVLDVL�ODYRUR�GL�ULSDUD]LRQH�LQ�HGLILFL�R�PDQXIDWWL�GL�FDUDWWHUH�PRQXPHQWDOH�R�DYHQWL�FRPXQTXH��LQWHUHVVH�DUFKHRORJLFR��VWRULFR�R�DUWLVWLFR��VLDQR�HVVL�SXEEOLFL�R�GL�SULYDWD�SURSULHWj��UHVWDQR�IHUPH�OHGLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�

&DSR�,,,���9LJLODQ]D�VXOOH�FRVWUX]LRQL
$UW�����±��'HQXQFLD�GHL�ODYRUL��SUHVHQWD]LRQH�HG�HVDPH�GHL�SURJHWWL��1HOOH�]RQH�VLVPLFKH�GL�FXL�DOO
DUW����GHOOD�SUHVHQWH�OHJJH��FKLXQTXH�LQWHQGD�SURFHGHUH�D�FRVWUX]LRQL��ULSDUD]LRQL�HVRSUDHOHYD]LRQL��q�WHQXWR�D�GDUQH�SUHDYYLVR�VFULWWR��QRWLILFDWR�D�PH]]R�GHO�PHVVR�FRPXQDOH�R�PHGLDQWH�OHWWHUDUDFFRPDQGDWD�FRQ�ULFHYXWD�GL�ULWRUQR��FRQWHPSRUDQHDPHQWH�DO�VLQGDFR�HG�DOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�DOO
XIILFLRGHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL��LQGLFDQGR�LO�SURSULR�GRPLFLOLR��LO�QRPH�H�OD�UHVLGHQ]D�GHO�SURJHWWLVWD�GHO�GLUHWWRUH�GHL�ODYRUL�H�GHOO
DSSDOWDWRUH�$OOD�GRPDQGD�GHYH�HVVHUH�XQLWR�LO�SURJHWWR��LQ�GRSSLR�HVHPSODUH�H�GHELWDPHQWH�ILUPDWR�GD�XQ�LQJHJQHUH��DUFKLWHWWR�JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�QHOO
DOER��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��QRQFKp�GDO�GLUHWWRUH�GHL�ODYRUL�,O�SURJHWWR�GHYH�HVVHUH�HVDXULHQWH�SHU�SODQLPHWULD��SLDQWH��SURVSHWWL�H�VH]LRQL�HG�DFFRPSDJQDWR�GD�XQD�UHOD]LRQHWHFQLFD��GDO�IDVFLFROR�GHL�FDOFROL�GHOOH�VWUXWWXUH�SRUWDQWL��VLD�LQ�IRQGD]LRQH�FKH�LQ�HOHYD]LRQH��H�GDL�GLVHJQL�GHL�SDUWLFRODULHVHFXWLYL�GHOOH�VWUXWWXUH�$O�SURJHWWR�GHYH�LQROWUH�HVVHUH�DOOHJDWD�XQD�UHOD]LRQH�VXOOH�IRQGD]LRQL��QHOOD�TXDOH�GRYUDQQR�LOOXVWUDUVL�L�FULWHULDGRWWDWL�QHOOD�VFHOWD�GHO�WLSR�GL�IRQGD]LRQH��OH�LSRWHVL�DVVXQWH��L�FDOFROL�VYROWL�QHL�ULJXDUGL�GHO�FRPSOHVVR�WHUUHQR�RSHUD�GLIRQGD]LRQH�/D�UHOD]LRQH�VXOOD�IRQGD]LRQH�GHYH�HVVHUH�FRUUHGDWD�GD�JUDILFL�R�GD�GRFXPHQWD]LRQH��LQ�TXDQWR�QHFHVVDUL�/
$]LHQGD�DXWRQRPD�GHOOH�)HUURYLH�GHOOR�6WDWR�QRQ�q�WHQXWD�DOO
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�SUHFHGHQWLFRPPL��VHPSUHFKp�QRQ�WUDWWLVL�GL�PDQXIDWWR�SHU�OD�FXL�UHDOL]]D]LRQH�q�ULFKLHVWR�LO�SUHYHQWLYR�ULODVFLR�GHOOD�OLFHQ]DHGLOL]LD�
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�$UW�����±��$XWRUL]]D]LRQH�SHU�O
LQL]LR�GHL�ODYRUL��)HUPR�UHVWDQGR�O
REEOLJR�GHOOD�OLFHQ]D�GL�FRVWUX]LRQH�SUHYLVWD�GDOOD�YLJHQWH�OHJJH�XUEDQLVWLFD��QHOOH�ORFDOLWj�VLVPLFKH�DG�HFFH]LRQH�GL�TXHOOH�D�EDVVD�VLVPLFLWj�DOO
XRSR�LQGLFDWH�QHL�GHFUHWL�GL�FXL�DO�VHFRQGR�FRPPD�GHO�SUHFHGHQWH�DUW�����QRQVL�SRVVRQR�LQL]LDUH�ODYRUL�VHQ]D�SUHYHQWLYD�DXWRUL]]D]LRQH�VFULWWD�GHOO
8IILFLR�WHFQLFR�GHOOD�5HJLRQH�H�GHOO
8IILFLR�GHO*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL�3HU�L�PDQXIDWWL�GD�UHDOL]]DUVL�GD�SDUWH�GHOO
$]LHQGD�DXWRQRPD�GHOOH�)HUURYLH�GHOOR�6WDWR�QRQ�q�ULFKLHVWDO
DXWRUL]]D]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�/
DXWRUL]]D]LRQH�YLHQH�FRPXQLFDWD��VXELWR�GRSR�LO�ULODVFLR��DO�&RPXQH�SHU�L�SURYYHGLPHQWL�GL�VXD�FRPSHWHQ]D�$YYHUVR�LO�SURYYHGLPHQWR�UHODWLYR�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�q�DPPHVVR�ULFRUVR�DO�SUHVLGHQWH�GHOOD�JLXQWDUHJLRQDOH�R�DO�SURYYHGLWRUH�UHJLRQDOH�DOOH�RSHUH�SXEEOLFKH��FKH�GHFLGRQR�FRQ�SURYYHGLPHQWR�GHILQLWLYR�,�ODYRUL�GHYRQR�HVVHUH�GLUHWWL�GD�XQ�LQJHJQHUH��DUFKLWHWWR��JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�QHOO
DOER��QHL�OLPLWL�GHOOHULVSHWWLYH�FRPSHWHQ]H�
$UW�����±��5HJLVWUR�GHOOH�GHQXQ]LH�GHL�ODYRUL��,Q�RJQL�&RPXQH�GHYH�HVVHUH�WHQXWR�XQ�UHJLVWUR�GHOOH�GHQXQ]LH�GHL�ODYRUL�GL�FXL�DO�SUHFHGHQWH�DUW�����,O�UHJLVWUR�GHYH�HVVHUH�HVLELWR��FRVWDQWHPHQWH�DJJLRUQDWR��D�VHPSOLFH�ULFKLHVWD��DL�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWLLQGLFDWL�QHO�VXFFHVVLYR�DUW�����

7LWROR�,,,���5(35(66,21(�'(//(�9,2/$=,21,
$UW�����±��6DQ]LRQL�SHQDOL��&KLXQTXH�YLROL�OH�SUHVFUL]LRQL�FRQWHQXWH�QHOOD�SUHVHQWH�OHJJH�H�QHL�GHFUHWL�LQWHUPLQLVWHULDOL�GL�FXL�DJOL�DUWLFROL���H���qSXQLWR�FRQ�O
DPPHQGD�GD�OLUH�����PLOD�D�OLUH����PLOLRQL�
$UW�����±��$FFHUWDPHQWR�GHOOH�YLROD]LRQL��,�IXQ]LRQDUL��JOL�XIILFLDOL�HG�DJHQWL�LQGLFDWL�QHO�VXFFHVVLYR�DUW������DSSHQD�DFFHUWDWR�XQ�IDWWR�FRVWLWXHQWH�YLROD]LRQHGHOOH�SUHVHQWL�QRUPH��FRPSLODQR�SURFHVVR�YHUEDOH�WUDVPHWWHQGROR�LPPHGLDWDPHQWH�DOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�HDOO
XIILFLR�GHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL�/
LQJHJQHUH�FDSR�GL�GHWWR�XIILFLR��SUHYL��RFFRUUHQGR��XOWHULRUL�DFFHUWDPHQWL�GL�FDUDWWHUH�WHFQLFR��WUDVPHWWH�LO�SURFHVVRYHUEDOH�DO�SUHWRUH�FRQ�OH�VXH�GHGX]LRQL�
$UW�����±��6RVSHQVLRQH�GHL�ODYRUL��/
LQJHJQHUH�FDSR�GHOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�GHOO
XIILFLR�GHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL�FRQWHPSRUDQHDPHQWH�DJOL�DGHPSLPHQWL�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH��RUGLQD��FRQ�GHFUHWR�PRWLYDWR��QRWLILFDWR�D�PH]]RGL�PHVVR�FRPXQDOH��DO�SURSULHWDULR��QRQFKp�DO�GLUHWWRUH�R�DSSDOWDWRUH�RG�HVHFXWRUH�GHOOH�RSHUH��OD�VRVSHQVLRQH�GHL�ODYRUL�&RSLD�GHO�GHFUHWR�q�FRPXQLFDWD�DO�VLQGDFR�R�DO�SUHIHWWR�DL�ILQL�GHOO
RVVHUYDQ]D�GHOO
RUGLQH�GL�VRVSHQVLRQH�,O�SUHIHWWR��VX�ULFKLHVWD�GHOO
LQJHJQHUH�FDSR�GHOO
XIILFLR�GL�FXL�DO�SULPR�FRPPD��DVVLFXUD�O
LQWHUYHQWR�GHOOD�IRU]DSXEEOLFD��RYH�FLz�VLD�QHFHVVDULR�SHU�OD�HVHFX]LRQH�GHOO
RUGLQH�GL�VRVSHQVLRQH�/
RUGLQH�GL�VRVSHQVLRQH�SURGXFH�L�VXRL�HIIHWWL�VLQR�DOOD�GDWD�LQ�FXL�OD�SURQXQFLD�GHOO
DXWRULWj�JLXGL]LDULD�GLYLHQHLUUHYRFDELOH�
$UW�����±��3URFHGLPHQWR��6H�QHO�FRUVR�GHO�SURFHGLPHQWR�SHQDOH�LO�SUHWRUH�UDYYLVD�OD�QHFHVVLWj�GL�XOWHULRUL�DFFHUWDPHQWL�WHFQLFL��QRPLQD�XQR�RSL��SHULWL��VFHJOLHQGROL�IUD�JOL�LQJHJQHUL�GHOOR�6WDWR�'HYH�HVVHUH�LQ�RJQL�FDVR�FLWDWR�SHU�LO�GLEDWWLPHQWR�O
LQJHJQHUH�FDSR�GHOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�GHOO
XIILFLRGHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL��LO�TXDOH�SXz�GHOHJDUH�XQ�IXQ]LRQDULR�GLSHQGHQWH�
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�&RQ�LO�GHFUHWR�R�FRQ�OD�VHQWHQ]D�GL�FRQGDQQD�LO�SUHWRUH�RUGLQD�OD�GHPROL]LRQH�GHOOH�RSHUH�R�GHOOH�SDUWL�GL�HVVHFRVWUXLWH�LQ�GLIIRUPLWj�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�R�GHL�GHFUHWL�LQWHUPLQLVWHULDOL�GL�FXL�DJOL�DUWLFROL���H����RYYHURLPSDUWLVFH�OH�SUHVFUL]LRQL�QHFHVVDULH�SHU�UHQGHUH�OH�RSHUH�FRQIRUPL�DOOH�QRUPH�VWHVVH��ILVVDQGR�LO�UHODWLYR�WHUPLQH�
$UW�����±��(VHFX]LRQH�G
XIILFLR��4XDORUD�LO�FRQGDQQDWR�QRQ�RWWHPSHUL�DOO
RUGLQH�R�DOOH�SUHVFUL]LRQL�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH��GDWL�FRQ�VHQWHQ]DLUUHYRFDELOH�R�FRQ�GHFUHWR�HVHFXWLYR��O
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�O
XIILFLR�GHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]HYLJHQWL�SURYYHGRQR��VH�GHO�FDVR�FRQ�O
DVVLVWHQ]D�GHOOD�IRU]D�SXEEOLFD��D�VSHVH�GHO�FRQGDQQDWR�
$UW�����±��&RPSHWHQ]D�GHO�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH��4XDORUD�LO�UHDWR�VLD�HVWLQWR�SHU�TXDOVLDVL�FDXVD��LO�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH�RUGLQD��FRQ�SURYYHGLPHQWRGHILQLWLYR��VHQWLWR�O
RUJDQR�WHFQLFR�FRQVXOWLYR�GHOOD�UHJLRQH��OD�GHPROL]LRQH�GHOOH�RSHUH�R�GHOOH�SDUWL�GL�HVVH�HVHJXLWH�LQYLROD]LRQH�GHOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DJOL�DUWLFROL���H���RYYHUR�O
HVHFX]LRQH�GLPRGLILFKH�LGRQHH�D�UHQGHUOH�FRQIRUPL�DOOH�QRUPH�VWHVVH�,Q�FDVR�GL�LQDGHPSLHQ]D�VL�DSSOLFD�LO�GLVSRVWR�GHOO
DUWLFROR�SUHFHGHQWH�
$UW�����±��&RPXQLFD]LRQH�GHO�SURYYHGLPHQWR�DOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�DO�*HQLR�FLYLOH��&RSLD�GHOOD�VHQWHQ]D�LUUHYRFDELOH�R�GHO�GHFUHWR�HVHFXWLYR�HPHVVL�LQ�EDVH�DOOH�SUHFHGHQWL�GLVSRVL]LRQL�GHYH�HVVHUHFRPXQLFDWD��D�FXUD�GHO�FDQFHOOLHUH��DOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�DOO
XIILFLR�GHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]HYLJHQWL��HQWUR�TXLQGLFL�JLRUQL�GD�TXHOOR�LQ�FXL�OD�VHQWHQ]D�q�GLYHQXWD�LUUHYRFDELOH�R�LO�GHFUHWR�q�GLYHQWDWR�HVHFXWLYR�
$UW�����±��0RGDOLWj�SHU�OD�HVHFX]LRQH�GL�XIILFLR��3HU�JOL�DGHPSLPHQWL�GL�FXL�DO�SUHFHGHQWH�DUW�����q�LVFULWWD�DQQXDOPHQWH�LQ�DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQHGHOOD�VSHVD�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��OD�VSHVD�GL�OLUH����PLOLRQL�$O�UHFXSHUR�GHOOH�VRPPH�HURJDWH�VX�WDOH�IRQGR�SHU�O
HVHFX]LRQH�GL�ODYRUL�GL�GHPROL]LRQH�GL�RSHUH�LQ�FRQWUDYYHQ]LRQHDOOH�QRUPH�WHFQLFKH�GL�FXL�DOOD�SUHVHQWH�OHJJH��VL�SURYYHGH�D�PH]]R�GHOO
HVDWWRULD�FRPXQDOH�LQ�EDVH�DOOD�OLTXLGD]LRQH�GHLODYRUL�VWHVVL�IDWWD�GDOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�GDO�*HQLR�FLYLOH��VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL��H�UHVD�HVHFXWLYDGDO�SUHIHWWR�/D�ULVFRVVLRQH�GHOOH�VRPPH�GDL�FRQWUDYYHQWRUL��SHU�LO�WLWROR�VXLQGLFDWR�H�FRQ�O
DXPHQWR�GHOO
DJJLR�VSHWWDQWHDOO
HVDWWRUH��q�IDWWD�PHGLDQWH�UXROL�UHVL�HVHFXWLYL�GDOOH�LQWHQGHQ]H�GL�ILQDQ]D�FRQ�OD�SURFHGXUD�VWDELOLWD�SHU�O
HVD]LRQH�GHOOHLPSRVWH�GLUHWWH�,O�YHUVDPHQWR�GHOOH�VRPPH�VWHVVH�q�IDWWR�FRQ�LPSXWD]LRQH�DG�DSSRVLWR�FDSLWROR�GHO�ELODQFLR�GHOO
HQWUDWD�
$UW�����±��8WLOL]]D]LRQH�GL�HGLILFL��,O�ULODVFLR�GD�SDUWH�GHL�SUHIHWWL�GHOOD�OLFHQ]D�G
XVR�SHU�JOL�HGLILFL�FRVWUXLWL�LQ�FHPHQWR�DUPDWR�H�GHOOH�OLFHQ]H�GLDELWDELOLWj�GD�SDUWH�GHL�FRPXQL�q�FRQGL]LRQDWR�DOO
HVLEL]LRQH�GL�XQ�FHUWLILFDWR�GD�ULODVFLDUVL�GDOO
XIILFLR�WHFQLFR�GHOOD5HJLRQH�R�GDOO
XIILFLR�GHO�*HQLR�FLYLOH�VHFRQGR�OH�FRPSHWHQ]H�YLJHQWL��FKH�DWWHVWL�OD�SHUIHWWD�ULVSRQGHQ]D�GHOO
RSHUDHVHJXLWD�DOOH�SUHVHQWL�QRUPH�
$UW�����±��9LJLODQ]D�SHU�O
RVVHUYDQ]D�GHOOH�QRUPH�WHFQLFKH��1HOOH�ORFDOLWj�GL�FXL�DOO
DUW����GHOOD�SUHVHQWH�OHJJH�H�LQ�TXHOOH�VLVPLFKH�GL�FXL�DOO
DUW����JOL�XIILFLDOL�GL�SROL]LDJLXGL]LDULD��JOL�LQJHJQHUL�H�JHRPHWUL�GHJOL�XIILFL�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�H�GHJOL�XIILFL�WHFQLFL�UHJLRQDOL�SURYLQFLDOL�H�FRPXQDOL��OH�JXDUGLH�GRJDQDOL�H�IRUHVWDOL��JOL�XIILFLDOL�H�VRWWXIILFLDOL�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFRH�LQ�JHQHUH�WXWWL�JOL�DJHQWL�JLXUDWL�D�VHUYL]LR�GHOOR�6WDWR��GHOOH�SURYLQFH�H�GHL�FRPXQL��VRQR�WHQXWL�DG�DFFHUWDUH�FKHFKLXQTXH�LQL]L�FRVWUX]LRQL��ULSDUD]LRQL�H�VRSUDHOHYD]LRQL�VLD�LQ�SRVVHVVR�GHOO
DXWRUL]]D]LRQH�ULODVFLDWD�GDOO
XIILFLR�WHFQLFRGHOOD�5HJLRQH�R�GDOO
XIILFLR�GHO�*HQLR�FLYLOH�D�QRUPD�GHJOL�DUWLFROL���H����,�IXQ]LRQDUL�GL�GHWWR�XIILFLR�GHEERQR�DOWUHVu�DFFHUWDUH�VH�OH�FRVWUX]LRQL��OH�ULSDUD]LRQL�H�ULFRVWUX]LRQL�SURFHGDQR�LQFRQIRUPLWj�GHOOH�SUHVHQWL�QRUPH�
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�(JXDOH�REEOLJR�VSHWWD�DJOL�LQJHJQHUL�H�JHRPHWUL�GHJOL�XIILFL�WHFQLFL�VXFFLWDWL�TXDQGR�DFFHGDQR�SHU�DOWUL�LQFDULFKLTXDOVLDVL�QHL�FRPXQL�GDQQHJJLDWL��FRPSDWLELOPHQWH�FRL�GHWWL�LQFDULFKL�
7LWROR�,9���',6326,=,21,�75$16,725,(�(�),1$/,

$UW�����±��&RVWUX]LRQL�LQ�FRUVR�LQ�]RQH�VLVPLFKH�GL�QXRYD�FODVVLILFD]LRQH��1RQ�VRQR�WHQXWL�DO�ULVSHWWR�GHOOH�SUHVHQWL�QRUPH��QHOOH�]RQH�VLVPLFKH�GL�QXRYD�FODVVLILFD]LRQH��WXWWL�FRORUR�FKHDEELDQR�LQL]LDWR�XQD�FRVWUX]LRQH�SULPD�GHOO
HQWUDWD�LQ�YLJRUH�GHO�SURYYHGLPHQWR�GL�FODVVLILFD]LRQH�SXUFKp�OD�FRVWUX]LRQHVLD�XOWLPDWD�HQWUR�GXH�DQQL�GDOOD�GDWD�GHO�SURYYHGLPHQWR�VWHVVR�,O�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH�SXz�SHU�HGLILFL�SXEEOLFL�H�GL�XVR�SXEEOLFR�VWDELOLUH��RYH�RFFRUUD��WHUPLQL�GLXOWLPD]LRQH�VXSHULRUL�DL�GXH�DQQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�4XDORUD�SHUz�OD�FRVWUX]LRQH�QRQ�IRVVH�FRQIRUPH�DOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����GRYUj�DUUHVWDUVL�ODFRVWUX]LRQH�VWHVVD�HQWUR�L�OLPLWL�SUHYLVWL�GDOOH�VWHVVH�QRUPH�2YH�WXWWDYLD�GHWWL�OLPLWL�IRVVHUR�JLj�VWDWL�VXSHUDWL��SRWUj�SURVHJXLUVL�OD�FRVWUX]LRQH�ILQR�DO�FRPSOHWDPHQWR�GHO�SLDQR�LQFRUVR�GL�FRVWUX]LRQH�(QWUR�TXLQGLFL�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SURYYHGLPHQWR�GL�FODVVLILFD]LRQH��FKLXQTXH�DEELD�LQ�FRUVR�XQDFRVWUX]LRQH�GRYUj�IDUQH�GHQXQFLD�DOO
XIILFLR�WHFQLFR�GHOOD�5HJLRQH�R�DOO
XIILFLR�GHO�*HQLR�FLYLOH��VHFRQGR�OH�FRPSHWHQ]HYLJHQWL�/
XIILFLR�GL�FXL�DO�FRPPD�SUHFHGHQWH�HQWUR����JLRUQL�GDOOD�UHFH]LRQH�GHOOD�GHQXQ]LD��DFFHUWDWR�OR�VWDWR�GHL�ODYRUL�DLVHQVL�GHL�FRPPL�SUHFHGHQWL��ULODVFLD�DSSRVLWR�FHUWLILFDWR�DO�GHQXQFLDQWH��LQYLDQGRQH�FRSLD�DO�VLQGDFR�GHO�&RPXQH�VSHFLILFDQGR��HYHQWXDOPHQWH��OD�PDVVLPD�TXRWD�FKH�O
HGLILFLR�SXz�UDJJLXQJHUH�,Q�FDVR�GL�YLROD]LRQH�GHJOL�REEOLJKL�VWDELOLWL�QHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�7LWROR�,,,�
$UW�����±��3URYYHGLPHQWL�VRVWLWXWLYL�GHO�SUHIHWWR��4XDQGR�FRQFRUUDQR�UDJLRQL�GL�SDUWLFRODUH�JUDYLWj�HG�XUJHQ]D��LO�SUHIHWWR�SXz��SHU�OH�PRGLILFD]LRQL�ULFKLHVWHGDOO
RVVHUYDQ]D�GHOOH�SUHVHQWL�QRUPH��YDOHUVL�GHO�SURFHGLPHQWR�VWDELOLWR�GDOO
DUWLFROR�����GHOOD�OHJJH����PDU]R�������Q�������VXL�ODYRUL�SXEEOLFL�,Q�WDO�FDVR��LO�SUHIHWWR�ID�UDSSRUWR�DO�SUHWRUH�SHU�LO�SURFHGLPHQWR�SHQDOH�LQ�RUGLQH�DOOH�YLROD]LRQL�DFFHUWDWH�
$UW�����±��&RVWUX]LRQL�LQ�FRUVR�H�SURJHWWL�JLj�DSSURYDWL��/H�QRUPH�WHFQLFKH�GL�FXL�DJOL�DUWLFROL���H���HQWUDQR�LQ�YLJRUH�WUHQWD�JLRUQL�GRSR�OD�SXEEOLFD]LRQH�GHL�ULVSHWWLYL�GHFUHWLQHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�)LQR�DOO
HQWUDWD�LQ�YLJRUH�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�FRPPD�SUHFHGHQWH�FRQWLQXDQR�DG�DSSOLFDUVL�OH�QRUPH�GHOODOHJJH����QRYHPEUH�������Q��������FKH��VXFFHVVLYDPHQWH��VL�DSSOLFKHUDQQR�VROR�DOOH�FRVWUX]LRQL�LQ�FRUVR�H�DL�SURJHWWL�JLjDSSURYDWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�QRUPH�WHFQLFKH��VDOYR�LO�GLVSRVWR�GHO�SUHFHGHQWH�DUW�����
$UW�����±��&RVWUX]LRQL�HVHJXLWH�FRO�VXVVLGLR�GHOOR�6WDWR��/
LQRVVHUYDQ]D�GHOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH��QHO�FDVR�GL�HGLILFL�SHU�L�TXDOL�VLD�VWDWR�JLj�FRQFHVVR�LO�VXVVLGLR�GHOOR6WDWR��LPSRUWD��ROWUH�OH�VDQ]LRQL�SHQDOL��DQFKH�OD�GHFDGHQ]D�GDO�EHQHILFLR�GHO�VXVVLGLR�VWDWDOH��TXDORUD�O
LQWHUHVVDWR�QRQ�VLVLD�DWWHQXWR�DOOH�SUHVFUL]LRQL�GL�FXL�DOO
XOWLPR�FRPPD�GHOO
DUW�����
$UW����/H�GLVSRVL]LRQL�FRQWHQXWH�QHO�FDSR�WHU]R�GHO�7LWROR�,,�H�QHO�7LWROR�,,,�QRQ�VL�DSSOLFDQR�DOOH�RSHUH�FKH��DL�VHQVL�GHOOHYLJHQWL�QRUPH��VL�HVHJXRQR�D�FXUD�GHO�*HQLR�PLOLWDUH�/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR�VDUj�LQVHULWD�QHOOD�5DFFROWD�XIILFLDOH�GHOOH�OHJJL�H�GHL�GHFUHWL�GHOOD5HSXEEOLFD�,WDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOD�H�GL�IDUOD�RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR�
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