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$UWLFROR���
)DXQD�VHOYDWLFD�

���/D�IDXQD�VHOYDWLFD�q�SDWULPRQLR�LQGLVSRQLELOH�GHOOR�6WDWR�HG�q�WXWHODWD�QHOO
LQWHUHVVH�GHOOD�FRPXQLWj�QD]LRQDOH�HG�LQWHUQD]LRQDOH���

���/
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�q�FRQVHQWLWR�SXUFKp�QRQ�FRQWUDVWL�FRQ�O
HVLJHQ]D�GL�FRQVHUYD]LRQH�GHOOD�IDXQD�VHOYDWLFD�H�QRQ�DUUHFKL�
GDQQR�HIIHWWLYR�DOOH�SURGX]LRQL�DJULFROH���

���/H�UHJLRQL�D�VWDWXWR�RUGLQDULR�SURYYHGRQR�DG�HPDQDUH�QRUPH�UHODWLYH�DOOD�JHVWLRQH�HG�DOOD�WXWHOD�GL�WXWWH�OH�VSHFLH�GHOOD�IDXQD�
VHOYDWLFD�LQ�FRQIRUPLWj�DOOD�SUHVHQWH�OHJJH��DOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL�HG�DOOH�GLUHWWLYH�FRPXQLWDULH��/H�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�
SURYLQFH�DXWRQRPH�SURYYHGRQR�LQ�EDVH�DOOH�FRPSHWHQ]H�HVFOXVLYH�QHL�OLPLWL�VWDELOLWL�GDL�ULVSHWWLYL�VWDWXWL��/H�SURYLQFH�DWWXDQR�OD�GLVFLSOLQD�
UHJLRQDOH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����OHWWHUD�I���GHOOD�OHJJH���JLXJQR�������Q��������

���/H�GLUHWWLYH��������&((�GHO�&RQVLJOLR�GHO���DSULOH��������������&((�GHOOD�&RPPLVVLRQH�GHO����OXJOLR������H��������&((�GHOOD�
&RPPLVVLRQH�GHO���PDU]R�������FRQ�L�UHODWLYL�DOOHJDWL��FRQFHUQHQWL�OD�FRQVHUYD]LRQH�GHJOL�XFFHOOL�VHOYDWLFL��VRQR�LQWHJUDOPHQWH�UHFHSLWH�HG�
DWWXDWH�QHL�PRGL�H�QHL�WHUPLQL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�OD�TXDOH�FRVWLWXLVFH�LQROWUH�DWWXD]LRQH�GHOOD�&RQYHQ]LRQH�GL�3DULJL�GHO����
RWWREUH�������UHVD�HVHFXWLYD�FRQ�OHJJH����QRYHPEUH�������Q�������H�GHOOD�&RQYHQ]LRQH�GL�%HUQD�GHO����VHWWHPEUH�������UHVD�HVHFXWLYD�
FRQ�OHJJH���DJRVWR�������Q��������

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�LQ�DWWXD]LRQH�GHOOH�FLWDWH�GLUHWWLYH��������&((���������&((�H��������&((�SURYYHGRQR�DG�LVWLWXLUH�
OXQJR�OH�URWWH�GL�PLJUD]LRQH�GHOO
DYLIDXQD��VHJQDODWH�GDOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�GL�FXL�DOO
DUWLFROR���HQWUR�TXDWWUR�PHVL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��]RQH�GL�SURWH]LRQH�ILQDOL]]DWH�DO�PDQWHQLPHQWR�HG�DOOD�VLVWHPD]LRQH��FRQIRUPH�DOOH�
HVLJHQ]H�HFRORJLFKH��GHJOL�KDELWDW�LQWHUQL�D�WDOL�]RQH�H�DG�HVVH�OLPLWURIL��SURYYHGRQR�DO�ULSULVWLQR�GHL�ELRWRSL�GLVWUXWWL�H�DOOD�FUHD]LRQH�GHL�
ELRWRSL��7DOL�DWWLYLWj�FRQFHUQRQR�SDUWLFRODUPHQWH�H�SULRULWDULDPHQWH�OH�VSHFLH�GL�FXL�DOO
HOHQFR�DOOHJDWR�DOOD�FLWDWD�GLUHWWLYD��������&((��
FRPH�VRVWLWXLWR�GDOOH�FLWDWH�GLUHWWLYH��������&((�H��������&((��,Q�FDVR�GL�LQHU]LD�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�SHU�XQ�DQQR�
GRSR�OD�VHJQDOD]LRQH�GD�SDUWH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��SURYYHGRQR�FRQ�FRQWUROOR�VRVWLWXWLYR��G
LQWHVD��LO�0LQLVWUR�
GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�LO�0LQLVWUR�GHOO
DPELHQWH���

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�WUDVPHWWRQR�DQQXDOPHQWH�DO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�DO�0LQLVWUR�GHOO
DPELHQWH�XQD�
UHOD]LRQH�VXOOH�PLVXUH�DGRWWDWH�DL�VHQVL�GHO�FRPPD���H�VXL�ORUR�HIIHWWL�ULOHYDELOL���

���$L�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���PDU]R�������Q������LO�0LQLVWUR�SHU�LO�FRRUGLQDPHQWR�GHOOH�SROLWLFKH�FRPXQLWDULH��GL�FRQFHUWR�FRQ�LO�
0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��YHULILFD��FRQ�OD�FROODERUD]LRQH�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�
DXWRQRPH�H�VHQWLWL�LO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�GL�FXL�DOO
DUWLFROR���H�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��OR�
VWDWR�GL�FRQIRUPLWj�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�OHJJL�UHJLRQDOL�H�SURYLQFLDOL�LQ�PDWHULD�DJOL�DWWL�HPDQDWL�GDOOH�LVWLWX]LRQL�GHOOH�&RPXQLWj�
HXURSHH�YROWL�DOOD�FRQVHUYD]LRQH�GHOOD�IDXQD�VHOYDWLFD���

�

$UWLFROR���
2JJHWWR�GHOOD�WXWHOD�

���)DQQR�SDUWH�GHOOD�IDXQD�VHOYDWLFD�RJJHWWR�GHOOD�WXWHOD�GHOOD�SUHVHQWH�OHJJH�OH�VSHFLH�GL�PDPPLIHUL�H�GL�XFFHOOL�GHL�TXDOL�HVLVWRQR�
SRSROD]LRQL�YLYHQWL�VWDELOPHQWH�R�WHPSRUDQHDPHQWH�LQ�VWDWR�GL�QDWXUDOH�OLEHUWj�QHO�WHUULWRULR�QD]LRQDOH��6RQR�SDUWLFRODUPHQWH�SURWHWWH��
DQFKH�VRWWR�LO�SURILOR�VDQ]LRQDWRULR��OH�VHJXHQWL�VSHFLH���

D��PDPPLIHUL��OXSR��&DQLV�OXSXV���VFLDFDOOR�GRUDWR��&DQLV�DXUHXV���RUVR��8UVXV�DUFWRV���PDUWRUD��0DUWHV�PDUWHV���SX]]ROD��0XVWHOD�
SXWRULXV���ORQWUD��/XWUD�OXWUD���JDWWR�VHOYDWLFR��)HOLV�V\OYHVWULV���OLQFH��/\Q[�O\Q[���IRFD�PRQDFD��0RQDFKXV�PRQDFKXV���WXWWH�OH�VSHFLH�GL�
FHWDFHL��&HWDFHD���FHUYR�VDUGR��&HUYXV�HODSKXV�FRUVLFDQXV���FDPRVFLR�G
$EUX]]R��5XSLFDSUD�S\UHQDLFD����

E��XFFHOOL��PDUDQJRQH�PLQRUH��3KDODFURFRUD[�SLJPHXV���PDUDQJRQH�GDO�FLXIIR��3KDODFURFRUD[�DULVWRWHOLV���WXWWH�OH�VSHFLH�GL�SHOOLFDQL�
�3HOHFDQLGDH���WDUDEXVR��%RWDXUXV�VWHOODULV���WXWWH�OH�VSHFLH�GL�FLFRJQH��&LFRQLLGDH���VSDWROD��3ODWDOHD�OHXFRURGLD���PLJQDWWDLR��3OHJDGLV�
IDOFLQHOOXV���IHQLFRWWHUR��3KRHQLFRSWHUXV�UXEHU���FLJQR�UHDOH��&\JQXV�RORU���FLJQR�VHOYDWLFR��&\JQXV�F\JQXV���YROSRFD��7DGRUQD�WDGRUQD���
ILVWLRQH�WXUFR��1HWWD�UXILQD���JREER�UXJJLQRVR��2[\XUD�OHXFRFHSKDOD���WXWWH�OH�VSHFLH�GL�UDSDFL�GLXUQL��$FFLSLWULIRUPHV�H�IDOFRQLIRUPHV���
SROOR�VXOWDQR��3RUSK\ULR�SRUSK\ULR���RWDUGD��2WLV�WDUGD���JDOOLQD�SUDWDLROD��7HWUD[�WHWUD[���JUX��*UXV�JUXV���SLYLHUH�WRUWROLQR��(XGURPLDV�



PRULQHOOXV���DYRFHWWD��5HFXUYLURVWUD�DYRVHWWD���FDYDOLHUH�G
,WDOLD���+LPDQWRSXV�KLPDQWRSXV���RFFKLRQH��%XUKLQXV�RHGLFQHPXV���SHUQLFH�GL�
PDUH��*ODUHROD�SUDWLQFROD���JDEELDQR�FRUVR��/DUXV�DXGRXLQLL���JDEELDQR�FRUDOOLQR��/DUXV�PHODQRFHSKDOXV���JDEELDQR�URVHR��/DUXV�JHQHL���
VWHUQD�]DPSHQHUH��*HORFKHOLGRQ�QLORWLFD���VWHUQD�PDJJLRUH��6WHUQD�FDVSLD���WXWWH�OH�VSHFLH�GL�UDSDFL�QRWWXUQL��6WULJLIRUPHV���JKLDQGDLD�
PDULQD��&RUDFLDV�JDUUXOXV���WXWWH�OH�VSHFLH�GL�SLFFKL��3LFLGDH���JUDFFKLR�FRUDOOLQR��3\UUKRFRUD[�S\UUKRFRUD[����

F��WXWWH�OH�DOWUH�VSHFLH�FKH�GLUHWWLYH�FRPXQLWDULH�R�FRQYHQ]LRQL�LQWHUQD]LRQDOL�R�DSSRVLWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
LQGLFDQR�FRPH�PLQDFFLDWH�GL�HVWLQ]LRQH���

���/H�QRUPH�GHOOD�SUHVHQWH�OHJJH�QRQ�VL�DSSOLFDQR�DOOH�WDOSH��DL�UDWWL��DL�WRSL�SURSULDPHQWH�GHWWL��DOOH�DUYLFROH���

���,O�FRQWUROOR�GHO�OLYHOOR�GL�SRSROD]LRQH�GHJOL�XFFHOOL�QHJOL�DHURSRUWL��DL�ILQL�GHOOD�VLFXUH]]D�DHUHD��q�DIILGDWR�DO�0LQLVWUR�GHL�WUDVSRUWL���

�

$UWLFROR���
'LYLHWR�GL�XFFHOODJLRQH�

���Ê�YLHWDWD�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH�RJQL�IRUPD�GL�XFFHOODJLRQH�H�GL�FDWWXUD�GL�XFFHOOL�H�GL�PDPPLIHUL�VHOYDWLFL��QRQFKp�LO�SUHOLHYR�GL�
XRYD��QLGL�H�SLFFROL�QDWL���

�

$UWLFROR���
&DWWXUD�WHPSRUDQHD�H�LQDQHOODPHQWR�

���/H�UHJLRQL��VX�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��SRVVRQR�DXWRUL]]DUH�HVFOXVLYDPHQWH�JOL�LVWLWXWL�VFLHQWLILFL�GHOOH�
XQLYHUVLWj�H�GHO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH�H�L�PXVHL�GL�VWRULD�QDWXUDOH�DG�HIIHWWXDUH��D�VFRSR�GL�VWXGLR�H�ULFHUFD�VFLHQWLILFD��OD�
FDWWXUD�H�O
XWLOL]]D]LRQH�GL�PDPPLIHUL�HG�XFFHOOL��QRQFKp�LO�SUHOLHYR�GL�XRYD��QLGL�H�SLFFROL�QDWL���

���/
DWWLYLWj�GL�FDWWXUD�WHPSRUDQHD�SHU�O
LQDQHOODPHQWR�GHJOL�XFFHOOL�D�VFRSR�VFLHQWLILFR�q�RUJDQL]]DWD�H�FRRUGLQDWD�VXOO
LQWHUR�WHUULWRULR�
QD]LRQDOH�GDOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��WDOH�DWWLYLWj�IXQJH�GD�VFKHPD�QD]LRQDOH�GL�LQDQHOODPHQWR�LQ�VHQR�DOO
8QLRQH�
HXURSHD�SHU�O
LQDQHOODPHQWR��(85,1*���/
DWWLYLWj�GL�LQDQHOODPHQWR�SXz�HVVHUH�VYROWD�HVFOXVLYDPHQWH�GD�WLWRODUL�GL�VSHFLILFD�
DXWRUL]]D]LRQH��ULODVFLDWD�GDOOH�UHJLRQL�VX�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��O
HVSUHVVLRQH�GL�WDOH�SDUHUH�q�VXERUGLQDWD�
DOOD�SDUWHFLSD]LRQH�D�VSHFLILFL�FRUVL�GL�LVWUX]LRQH��RUJDQL]]DWL�GDOOR�VWHVVR�,VWLWXWR��HG�DO�VXSHUDPHQWR�GHO�UHODWLYR�HVDPH�ILQDOH���

���/
DWWLYLWj�GL�FDWWXUD�SHU�O
LQDQHOODPHQWR�H�SHU�OD�FHVVLRQH�D�ILQL�GL�ULFKLDPR�SXz�HVVHUH�VYROWD�HVFOXVLYDPHQWH�GD�LPSLDQWL�GHOOD�FXL�
DXWRUL]]D]LRQH�VLDQR�WLWRODUL�OH�SURYLQFH�H�FKH�VLDQR�JHVWLWL�GD�SHUVRQDOH�TXDOLILFDWR�H�YDOXWDWR�LGRQHR�GDOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�
VHOYDWLFD��/
DXWRUL]]D]LRQH�DOOD�JHVWLRQH�GL�WDOL�LPSLDQWL�q�FRQFHVVD�GDOOH�UHJLRQL�VX�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��LO�
TXDOH�VYROJH�DOWUHVu�FRPSLWL�GL�FRQWUROOR�H�GL�FHUWLILFD]LRQH�GHOO
DWWLYLWj�VYROWD�GDJOL�LPSLDQWL�VWHVVL�H�QH�GHWHUPLQD�LO�SHULRGR�GL�DWWLYLWj���

���/D�FDWWXUD�SHU�OD�FHVVLRQH�D�ILQL�GL�ULFKLDPR�q�FRQVHQWLWD�VROR�SHU�HVHPSODUL�DSSDUWHQHQWL�DOOH�VHJXHQWL�VSHFLH��DOORGROD��FHVHQD��WRUGR�
VDVVHOOR��WRUGR�ERWWDFFLR��VWRUQR��PHUOR��SDVVHUR��SDVVHUD�PDWWXJLD��SDYRQFHOOD�H�FRORPEDFFLR��*OL�HVHPSODUL�DSSDUWHQHQWL�DG�DOWUH�
VSHFLH�HYHQWXDOPHQWH�FDWWXUDWL�GHYRQR�HVVHUH�LQDQHOODWL�HG�LPPHGLDWDPHQWH�OLEHUDWL���

���Ê�IDWWR�REEOLJR�D�FKLXQTXH�DEEDWWH��FDWWXUD�R�ULQYLHQH�XFFHOOL�LQDQHOODWL�GL�GDUQH�QRWL]LD�DOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�R�DO�
FRPXQH�QHO�FXL�WHUULWRULR�q�DYYHQXWR�LO�IDWWR��LO�TXDOH�SURYYHGH�DG�LQIRUPDUH�LO�SUHGHWWR�,VWLWXWR���

���/H�UHJLRQL�HPDQDQR�QRUPH�LQ�RUGLQH�DO�VRFFRUVR��DOOD�GHWHQ]LRQH�WHPSRUDQHD�H�DOOD�VXFFHVVLYD�OLEHUD]LRQH�GL�IDXQD�VHOYDWLFD�LQ�
GLIILFROWj���

�

$UWLFROR���
(VHUFL]LR�YHQDWRULR�GD�DSSRVWDPHQWR�ILVVR�H�ULFKLDPL�YLYL�

���/H�UHJLRQL��VX�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��HPDQDQR�QRUPH�SHU�UHJRODPHQWDUH�O
DOOHYDPHQWR��OD�YHQGLWD�H�OD�
GHWHQ]LRQH�GL�XFFHOOL�DOOHYDWL�DSSDUWHQHQWL�DOOH�VSHFLH�FDFFLDELOL��QRQFKp�LO�ORUR�XVR�LQ�IXQ]LRQH�GL�ULFKLDPL���

���/H�UHJLRQL�HPDQDQR�DOWUHVu�QRUPH�UHODWLYH�DOOD�FRVWLWX]LRQH�H�JHVWLRQH�GHO�SDWULPRQLR�GL�ULFKLDPL�YLYL�GL�FDWWXUD�DSSDUWHQHQWL�DOOH�
VSHFLH�GL�FXL�DOO
DUWLFROR����FRPPD����FRQVHQWHQGR��DG�RJQL�FDFFLDWRUH�FKH�HVHUFLWL�O
DWWLYLWj�YHQDWRULD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����
OHWWHUD�E���OD�GHWHQ]LRQH�GL�XQ�QXPHUR�PDVVLPR�GL�GLHFL�XQLWj�SHU�RJQL�VSHFLH��ILQR�DG�XQ�PDVVLPR�FRPSOHVVLYR�GL�TXDUDQWD�XQLWj��3HU�L�
FDFFLDWRUL�FKH�HVHUFLWDQR�O
DWWLYLWj�YHQDWRULD�GD�DSSRVWDPHQWR�WHPSRUDQHR�FRQ�ULFKLDPL�YLYL��LO�SDWULPRQLR�GL�FXL�VRSUD�QRQ�SRWUj�VXSHUDUH�
LO�QXPHUR�PDVVLPR�FRPSOHVVLYR�GL�GLHFL�XQLWj���



���/H�UHJLRQL�HPDQDQR�QRUPH�SHU�O
DXWRUL]]D]LRQH�GHJOL�DSSRVWDPHQWL�ILVVL��FKH�OH�SURYLQFH�ULODVFLDQR�LQ�QXPHUR�QRQ�VXSHULRUH�D�TXHOOR�
ULODVFLDWR�QHOO
DQQDWD�YHQDWRULD�������������

���/
DXWRUL]]D]LRQH�GL�FXL�DO�FRPPD���SXz�HVVHUH�ULFKLHVWD�GD�FRORUR�FKH�QH�HUDQR�LQ�SRVVHVVR�QHOO
DQQDWD�YHQDWRULD������������2YH�VL�
UHDOL]]L�XQD�SRVVLELOH�FDSLHQ]D��O
DXWRUL]]D]LRQH�SXz�HVVHUH�ULFKLHVWD�GDJOL�XOWUDVHVVDQWHQQL�QHO�ULVSHWWR�GHOOH�SULRULWj�GHILQLWH�GDOOH�QRUPH�
UHJLRQDOL���

���1RQ�VRQR�FRQVLGHUDWL�ILVVL�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUWLFROR�����FRPPD����JOL�DSSRVWDPHQQL�SHU�OD�FDFFLD�DJOL�XQJXODWL�H�DL�
FRORPEDFFL�H�JOL�DSSRVWDPHQWL�GL�FXL�DOO
DUWLFROR�����FRPPD������

���/
DFFHVVR�FRQ�DUPL�SURSULH�DOO
DSSRVWDPHQWR�ILVVR�FRQ�O
XVR�GL�ULFKLDPL�YLYL�q�FRQVHQWLWR�XQLFDPHQWH�D�FRORUR�FKH�KDQQR�RSWDWR�SHU�OD�
IRUPD�GL�FDFFLD�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�E���2OWUH�DO�WLWRODUH��SRVVRQR�DFFHGHUH�DOO
DSSRVWDPHQWR�ILVVR�OH�SHUVRQH�
DXWRUL]]DWH�GDO�WLWRODUH�PHGHVLPR���

���Ê�YLHWDWR�O
XVR�GL�ULFKLDPL�FKH�QRQ�VLDQR�LGHQWLILFDELOL�PHGLDQWH�DQHOOR�LQDPRYLELOH��QXPHUDWR�VHFRQGR�OH�QRUPH�UHJLRQDOL�FKH�
GLVFLSOLQDQR�DQFKH�OD�SURFHGXUD�LQ�PDWHULD���

���/D�VRVWLWX]LRQH�GL�XQ�ULFKLDPR�SXz�DYYHQLUH�VROWDQWR�GLHWUR�SUHVHQWD]LRQH�DOO
HQWH�FRPSHWHQWH�GHO�ULFKLDPR�PRUWR�GD�VRVWLWXLUH���

���Ê�YLHWDWD�OD�YHQGLWD�GL�XFFHOOL�GL�FDWWXUD�XWLOL]]DELOL�FRPH�ULFKLDPL�YLYL�SHU�O
DWWLYLWj�YHQDWRULD���

�

$UWLFROR���
7DVVLGHUPLD�

���/H�UHJLRQL��VXOOD�EDVH�GL�DSSRVLWR�UHJRODPHQWR��GLVFLSOLQDQR�O
DWWLYLWj�GL�WDVVLGHUPLD�HG�LPEDOVDPD]LRQH�H�OD�GHWHQ]LRQH�R�LO�SRVVHVVR�GL�
SUHSDUD]LRQL�WDVVLGHUPLFKH�H�WURIHL���

���,�WDVVLGHUPLVWL�DXWRUL]]DWL�GHYRQR�VHJQDODUH�DOO
DXWRULWj�FRPSHWHQWH�OH�ULFKLHVWH�GL�LPSDJOLDUH�R�LPEDOVDPDUH�VSRJOLH�GL�VSHFLH�SURWHWWH�
R�FRPXQTXH�QRQ�FDFFLDELOL�RYYHUR�OH�ULFKLHVWH�UHODWLYH�D�VSRJOLH�GL�VSHFLH�FDFFLDELOL�DYDQ]DWH�LQ�SHULRGL�GLYHUVL�GD�TXHOOL�SUHYLVWL�QHO�
FDOHQGDULR�YHQDWRULR�SHU�OD�FDFFLD�GHOOD�VSHFLH�LQ�TXHVWLRQH���

���/
LQDGHPSLHQ]D�DOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���FRPSRUWD�OD�UHYRFD�GHOO
DXWRUL]]D]LRQH�D�VYROJHUH�O
DWWLYLWj�GL�WDVVLGHUPLVWD��ROWUH�
DOOH�VDQ]LRQL�SUHYLVWH�SHU�FKL�GHWLHQH�LOOHFLWDPHQWH�HVHPSODUL�GL�VSHFLH�SURWHWWH�R�SHU�FKL�FDWWXUD�HVHPSODUL�FDFFLDELOL�DO�GL�IXRUL�GHL�SHULRGL�
ILVVDWL�QHO�FDOHQGDULR�YHQDWRULR���

���/H�UHJLRQL�SURYYHGRQR�DG�HPDQDUH��QRQ�ROWUH�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��XQ�UHJRODPHQWR�DWWR�D�
GLVFLSOLQDUH�O
DWWLYLWj�GL�WDVVLGHUPLD�HG�LPEDOVDPD]LRQH�GL�FXL�DO�FRPPD�����

�

$UWLFROR���
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�

���/
,VWLWXWR�QD]LRQDOH�GL�ELRORJLD�GHOOD�VHOYDJJLQD�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�����������GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�SUHVHQWH�OHJJH�DVVXPH�OD�GHQRPLQD]LRQH�GL�,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��,1)6��HG�RSHUD�TXDOH�RUJDQR�
VFLHQWLILFR�H�WHFQLFR�GL�ULFHUFD�H�FRQVXOHQ]D�SHU�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH���

���/
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��FRQ�VHGH�FHQWUDOH�LQ�2]]DQR�GHOO
(PLOLD��%RORJQD���q�VRWWRSRVWR�DOOD�YLJLODQ]D�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GL�LQWHVD�FRQ�OH�UHJLRQL��GHILQLVFH�QHOOH�QRUPH�UHJRODPHQWDUL�
GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�O
LVWLWX]LRQH�GL�XQLWj�RSHUDWLYH�WHFQLFKH�FRQVXOWLYH�GHFHQWUDWH�FKH�IRUQLVFRQR�DOOH�UHJLRQL�
VXSSRUWR�SHU�OD�SUHGLVSRVL]LRQH�GHL�SLDQL�UHJLRQDOL���

���/
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�KD�LO�FRPSLWR�GL�FHQVLUH�LO�SDWULPRQLR�DPELHQWDOH�FRVWLWXLWR�GDOOD�IDXQD�VHOYDWLFD��GL�VWXGLDUQH�
OR�VWDWR��O
HYROX]LRQH�HG�L�UDSSRUWL�FRQ�OH�DOWUH�FRPSRQHQWL�DPELHQWDOL��GL�HODERUDUH�SURJHWWL�GL�LQWHUYHQWR�ULFRVWLWXWLYR�R�PLJOLRUDWLYR�VLD�
GHOOH�FRPXQLWj�DQLPDOL�VLD�GHJOL�DPELHQWL�DO�ILQH�GHOOD�ULTXDOLILFD]LRQH�IDXQLVWLFD�GHO�WHUULWRULR�QD]LRQDOH��GL�HIIHWWXDUH�H�GL�FRRUGLQDUH�
O
DWWLYLWj�GL�LQDQHOODPHQWR�D�VFRSR�VFLHQWLILFR�VXOO
LQWHUR�WHUULWRULR�LWDOLDQR��GL�FROODERUDUH�FRQ�JOL�RUJDQLVPL�VWUDQLHUL�HG�LQ�SDUWLFRODUH�FRQ�
TXHOOL�GHL�3DHVL�GHOOD�&RPXQLWj�HFRQRPLFD�HXURSHD�DYHQWL�DQDORJKL�FRPSLWL�H�ILQDOLWj��GL�FROODERUDUH�FRQ�OH�XQLYHUVLWj�H�JOL�DOWUL�RUJDQLVPL�
GL�ULFHUFD�QD]LRQDOL��GL�FRQWUROODUH�H�YDOXWDUH�JOL�LQWHUYHQWL�IDXQLVWLFL�RSHUDWL�GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH��GL�HVSULPHUH�L�SDUHUL�
WHFQLFR�VFLHQWLILFL�ULFKLHVWL�GDOOR�6WDWR��GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH���

���3UHVVR�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�VRQR�LVWLWXLWL�XQD�VFXROD�GL�VSHFLDOL]]D]LRQH�SRVW�XQLYHUVLWDULD�VXOOD�ELRORJLD�H�OD�
FRQVHUYD]LRQH�GHOOD�IDXQD�VHOYDWLFD�H�FRUVL�GL�SUHSDUD]LRQH�SURIHVVLRQDOH�SHU�OD�JHVWLRQH�GHOOD�IDXQD�VHOYDWLFD�SHU�WHFQLFL�GLSORPDWL��(QWUR�
WUH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�XQD�FRPPLVVLRQH�LVWLWXLWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�



PLQLVWUL��FRPSRVWD�GD�XQ�UDSSUHVHQWDQWH�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��GD�XQ�UDSSUHVHQWDQWH�GHO�0LQLVWUR�GHOO
DPELHQWH��GD�
XQ�UDSSUHVHQWDQWH�GHO�0LQLVWUR�GHOOD�VDQLWj�H�GDO�GLUHWWRUH�JHQHUDOH�GHOO
,VWLWXWR�QD]LRQDOH�GL�ELRORJLD�GHOOD�VHOYDJJLQD�LQ�FDULFD�DOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��SURYYHGH�DG�DGHJXDUH�OR�VWDWXWR�H�OD�SLDQWD�RUJDQLFD�GHOO
,VWLWXWR�DL�QXRYL�FRPSLWL�SUHYLVWL�GDO�
SUHVHQWH�DUWLFROR�H�OL�VRWWRSRQH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��FKH�OL�DSSURYD�FRQ�SURSULR�GHFUHWR���

���3HU�O
DWWXD]LRQH�GHL�SURSUL�ILQL�LVWLWX]LRQDOL��O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�SURYYHGH�GLUHWWDPHQWH�DOOH�DWWLYLWj�GL�FXL�
DOO
DUWLFROR�����

���/
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�q�UDSSUHVHQWDWR�H�GLIHVR�GDOO
$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR�QHL�JLXGL]L�DWWLYL�H�SDVVLYL�
DYHQWL�O
DXWRULWj�JLXGL]LDULD��L�FROOHJL�DUELWUDOL��OH�JLXULVGL]LRQL�DPPLQLVWUDWLYH�H�VSHFLDOL���

�

$UWLFROR���
&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�

���3UHVVR�LO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�q�LVWLWXLWR�LO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH��&7)91��FRPSRVWR�GD�
WUH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��GD�WUH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�0LQLVWUR�GHOO
DPELHQWH��GD�WUH�
UDSSUHVHQWDQWL�GHOOH�UHJLRQL�QRPLQDWL�GDOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR��GD�WUH�UDSSUHVHQWDQWL�GHOOH�SURYLQFH�QRPLQDWL�GDOO
8QLRQH�GHOOH�SURYLQFH�G
,WDOLD��GDO�GLUHWWRUH�GHOO
,VWLWXWR�QD]LRQDOH�
SHU�OD�IDXQD�VHOYDWLFD��GD�XQ�UDSSUHVHQWDQWH�SHU�RJQL�DVVRFLD]LRQH�YHQDWRULD�QD]LRQDOH�ULFRQRVFLXWD��GD�WUH�UDSSUHVHQWDQWL�GHOOH�
RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH��GD�TXDWWUR�UDSSUHVHQWDQWL�GHOOH�DVVRFLD]LRQL�GL�
SURWH]LRQH�DPELHQWDOH�SUHVHQWL�QHO�&RQVLJOLR�QD]LRQDOH�SHU�O
DPELHQWH��GD�XQ�UDSSUHVHQWDQWH�GHOO
8QLRQH�]RRORJLFD�LWDOLDQD��GD�XQ�
UDSSUHVHQWDQWH�GHOO
(QWH�QD]LRQDOH�SHU�OD�FLQRILOLD�LWDOLDQD��GD�XQ�UDSSUHVHQWDQWH�GHO�&RQVLJOLR�LQWHUQD]LRQDOH�GHOOD�FDFFLD�H�GHOOD�
FRQVHUYD]LRQH�GHOOD�VHOYDJJLQD��GD�XQ�UDSSUHVHQWDQWH�GHOO
(QWH�QD]LRQDOH�SHU�OD�SURWH]LRQH�GHJOL�DQLPDOL��GD�XQ�UDSSUHVHQWDQWH�GHO�&OXE�
DOSLQR�LWDOLDQR���

���,O�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�q�FRVWLWXLWR��HQWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�VXOOD�EDVH�GHOOH�GHVLJQD]LRQL�GHOOH�RUJDQL]]D]LRQL�HG�DVVRFLD]LRQL�GL�FXL�DO�FRPPD���HG�q�
SUHVLHGXWR�GDO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�R�GD�XQ�VXR�GHOHJDWR���

���$O�&RPLWDWR�VRQR�FRQIHULWL�FRPSLWL�GL�RUJDQR�WHFQLFR�FRQVXOWLYR�SHU�WXWWR�TXHOOR�FKH�FRQFHUQH�O
DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH���

���,O�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�YLHQH�ULQQRYDWR�RJQL�FLQTXH�DQQL���

�

$UWLFROR���
)XQ]LRQL�DPPLQLVWUDWLYH�

���/H�UHJLRQL�HVHUFLWDQR�OH�IXQ]LRQL�DPPLQLVWUDWLYH�GL�SURJUDPPD]LRQH�H�GL�FRRUGLQDPHQWR�DL�ILQL�GHOOD�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD�
GL�FXL�DOO
DUWLFROR����H�VYROJRQR�L�FRPSLWL�GL�RULHQWDPHQWR��GL�FRQWUROOR�H�VRVWLWXWLYL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�H�GDJOL�VWDWXWL�UHJLRQDOL��
$OOH�SURYLQFH�VSHWWDQR�OH�IXQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL�FDFFLD�H�GL�SURWH]LRQH�GHOOD�IDXQD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH���
JLXJQR�������Q�������FKH�HVHUFLWDQR�QHO�ULVSHWWR�GHOOD�SUHVHQWH�OHJJH���

���/H�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH�HVHUFLWDQR�OH�IXQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL�FDFFLD�LQ�EDVH�DOOH�
FRPSHWHQ]H�HVFOXVLYH�QHL�OLPLWL�VWDELOLWL�GDL�ULVSHWWLYL�VWDWXWL���

�

$UWLFROR����
3LDQL�IDXQLVWLFR�YHQDWRUL�

���7XWWR�LO�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�QD]LRQDOH�q�VRJJHWWR�D�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD�ILQDOL]]DWD��SHU�TXDQWR�DWWLHQH�DOOH�
VSHFLH�FDUQLYRUH��DOOD�FRQVHUYD]LRQH�GHOOH�HIIHWWLYH�FDSDFLWj�ULSURGXWWLYH�H�DO�FRQWHQLPHQWR�QDWXUDOH�GL�DOWUH�VSHFLH�H��SHU�TXDQWR�ULJXDUGD�
OH�DOWUH�VSHFLH��DO�FRQVHJXLPHQWR�GHOOD�GHQVLWj�RWWLPDOH�H�DOOD�VXD�FRQVHUYD]LRQH�PHGLDQWH�OD�ULTXDOLILFD]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�H�OD�
UHJRODPHQWD]LRQH�GHO�SUHOLHYR�YHQDWRULR���

���/H�UHJLRQL�H�OH�SURYLQFH��FRQ�OH�PRGDOLWj�SUHYLVWH�QHL�FRPPL���H�����UHDOL]]DQR�OD�SLDQLILFD]LRQH�GL�FXL�DO�FRPPD���PHGLDQWH�OD�
GHVWLQD]LRQH�GLIIHUHQ]LDWD�GHO�WHUULWRULR���

���,O�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�GL�RJQL�UHJLRQH�q�GHVWLQDWR�SHU�XQD�TXRWD�GDO����DO����SHU�FHQWR�D�SURWH]LRQH�GHOOD�IDXQD�VHOYDWLFD��
IDWWD�HFFH]LRQH�SHU�LO�WHUULWRULR�GHOOH�$OSL�GL�FLDVFXQD�UHJLRQH��FKH�FRVWLWXLVFH�]RQD�IDXQLVWLFD�D�Vq�VWDQWH�HG�q�GHVWLQDWR�D�SURWH]LRQH�QHOOD�
SHUFHQWXDOH�GDO����DO����SHU�FHQWR��,Q�GHWWH�SHUFHQWXDOL�VRQR�FRPSUHVL�L�WHUULWRUL�RYH�VLD�FRPXQTXH�YLHWDWD�O
DWWLYLWj�YHQDWRULD�DQFKH�SHU�
HIIHWWR�GL�DOWUH�OHJJL�R�GLVSRVL]LRQL���



���,O�WHUULWRULR�GL�SURWH]LRQH�GL�FXL�DO�FRPPD���FRPSUHQGH�DQFKH�L�WHUULWRUL�GL�FXL�DO�FRPPD����OHWWHUH�D���E���H�F���6L�LQWHQGH�SHU�
SURWH]LRQH�LO�GLYLHWR�GL�DEEDWWLPHQWR�H�FDWWXUD�D�ILQL�YHQDWRUL�DFFRPSDJQDWR�GD�SURYYHGLPHQWL�DWWL�DG�DJHYRODUH�OD�VRVWD�GHOOD�IDXQD��OD�
ULSURGX]LRQH��OD�FXUD�GHOOD�SUROH���

���,O�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�UHJLRQDOH�SXz�HVVHUH�GHVWLQDWR�QHOOD�SHUFHQWXDOH�PDVVLPD�JOREDOH�GHO����SHU�FHQWR�D�FDFFLD�ULVHUYDWD�
D�JHVWLRQH�SULYDWD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����H�D�FHQWUL�SULYDWL�GL�ULSURGX]LRQH�GHOOD�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH���

���6XO�ULPDQHQWH�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�OH�UHJLRQL�SURPXRYRQR�IRUPH�GL�JHVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD��VHFRQGR�OH�PRGDOLWj�
VWDELOLWH�GDOO
DUWLFROR������

���$L�ILQL�GHOOD�SLDQLILFD]LRQH�JHQHUDOH�GHO�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�OH�SURYLQFH�SUHGLVSRQJRQR��DUWLFRODQGROL�SHU�FRPSUHQVRUL�
RPRJHQHL��SLDQL�IDXQLVWLFR�YHQDWRUL��/H�SURYLQFH�SUHGLVSRQJRQR�DOWUHVu�SLDQL�GL�PLJOLRUDPHQWR�DPELHQWDOH�WHVL�D�IDYRULUH�OD�ULSURGX]LRQH�
QDWXUDOH�GL�IDXQD�VHOYDWLFD�QRQFKp�SLDQL�GL�LPPLVVLRQH�GL�IDXQD�VHOYDWLFD�DQFKH�WUDPLWH�OD�FDWWXUD�GL�VHOYDWLFL�SUHVHQWL�LQ�VRSUDQQXPHUR�
QHL�SDUFKL�QD]LRQDOL�H�UHJLRQDOL�H�LQ�DOWUL�DPELWL�IDXQLVWLFL��VDOYR�DFFHUWDPHQWR�GHOOH�FRPSDWLELOLWj�JHQHWLFKH�GD�SDUWH�GHOO
,VWLWXWR�QD]LRQDOH�
SHU�OD�IDXQD�VHOYDWLFD�H�VHQWLWH�OH�RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�SUHVHQWL�QHO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�
WUDPLWH�OH�ORUR�VWUXWWXUH�UHJLRQDOL���

���,�SLDQL�IDXQLVWLFR�YHQDWRUL�GL�FXL�DO�FRPPD���FRPSUHQGRQR���

D��OH�RDVL�GL�SURWH]LRQH��GHVWLQDWH�DO�ULIXJLR��DOOD�ULSURGX]LRQH�HG�DOOD�VRVWD�GHOOD�IDXQD�VHOYDWLFD���

E��OH�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD��GHVWLQDWH�DOOD�ULSURGX]LRQH�GHOOD�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH�HG�DOOD�FDWWXUD�GHOOD�VWHVVD�SHU�
O
LPPLVVLRQH�VXO�WHUULWRULR�LQ�WHPSL�H�FRQGL]LRQL�XWLOL�DOO
DPELHQWDPHQWR�ILQR�DOOD�ULFRVWLWX]LRQH�H�DOOD�VWDELOL]]D]LRQH�GHOOD�GHQVLWj�IDXQLVWLFD�
RWWLPDOH�SHU�LO�WHUULWRULR���

F��L�FHQWUL�SXEEOLFL�GL�ULSURGX]LRQH�GHOOD�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH��DL�ILQL�GL�ULFRVWLWX]LRQH�GHOOH�SRSROD]LRQL�DXWRFWRQH���

G��L�FHQWUL�SULYDWL�GL�ULSURGX]LRQH�GL�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH��RUJDQL]]DWL�LQ�IRUPD�GL�D]LHQGD�DJULFROD�VLQJROD��FRQVRUWLOH�R�
FRRSHUDWLYD��RYH�q�YLHWDWR�O
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�HG�q�FRQVHQWLWR�LO�SUHOLHYR�GL�DQLPDOL�DOOHYDWL�DSSDUWHQHQWL�D�VSHFLH�FDFFLDELOL�
GD�SDUWH�GHO�WLWRODUH�GHOO
LPSUHVD�DJULFROD��GL�GLSHQGHQWL�GHOOD�VWHVVD�H�GL�SHUVRQH�QRPLQDWLYDPHQWH�LQGLFDWH���

H��OH�]RQH�H�L�SHULRGL�SHU�O
DGGHVWUDPHQWR��O
DOOHQDPHQWR�H�OH�JDUH�GL�FDQL�DQFKH�VX�IDXQD�VHOYDWLFD�QDWXUDOH�R�FRQ�O
DEEDWWLPHQWR�GL�
IDXQD�GL�DOOHYDPHQWR�DSSDUWHQHQWH�D�VSHFLH�FDFFLDELOL��OD�FXL�JHVWLRQH�SXz�HVVHUH�DIILGDWD�DG�DVVRFLD]LRQL�YHQDWRULH�H�FLQRILOH�RYYHUR�DG�
LPSUHQGLWRUL�DJULFROL�VLQJROL�R�DVVRFLDWL���

I��L�FULWHUL�SHU�OD�GHWHUPLQD]LRQH�GHO�ULVDUFLPHQWR�LQ�IDYRUH�GHL�FRQGXWWRUL�GHL�IRQGL�UXVWLFL�SHU�L�GDQQL�DUUHFDWL�GDOOD�IDXQD�VHOYDWLFD�DOOH�
SURGX]LRQL�DJULFROH�H�DOOH�RSHUH�DSSURQWDWH�VX�IRQGL�YLQFRODWL�SHU�JOL�VFRSL�GL�FXL�DOOH�OHWWHUH�D���E���H�F����

J��L�FULWHUL�SHU�OD�FRUUHVSRQVLRQH�GHJOL�LQFHQWLYL�LQ�IDYRUH�GHL�SURSULHWDUL�R�FRQGXWWRUL�GHL�IRQGL�UXVWLFL��VLQJROL�R�DVVRFLDWL��FKH�VL�LPSHJQLQR�
DOOD�WXWHOD�HG�DO�ULSULVWLQR�GHJOL�KDELWDW�QDWXUDOL�H�DOO
LQFUHPHQWR�GHOOD�IDXQD�VHOYDWLFD�QHOOH�]RQH�GL�FXL�DOOH�OHWWHUH�D��H�E����

K��O
LGHQWLILFD]LRQH�GHOOH�]RQH�LQ�FXL�VRQR�FROORFDELOL�JOL�DSSRVWDPHQWL�ILVVL���

���2JQL�]RQD�GRYUj�HVVHUH�LQGLFDWD�GD�WDEHOOH�SHULPHWUDOL��HVHQWL�GD�WDVVH��VHFRQGR�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOH�UHJLRQL��DSSRVWH�D�FXUD�
GHOO
HQWH��DVVRFLD]LRQH�R�SULYDWR�FKH�VLD�SUHSRVWR�R�LQFDULFDWR�GHOOD�JHVWLRQH�GHOOD�VLQJROD�]RQD���

����/H�UHJLRQL�DWWXDQR�OD�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD�PHGLDQWH�LO�FRRUGLQDPHQWR�GHL�SLDQL�SURYLQFLDOL�GL�FXL�DO�FRPPD���VHFRQGR�
FULWHUL�GHL�TXDOL�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�JDUDQWLVFH�OD�RPRJHQHLWj�H�OD�FRQJUXHQ]D�D�QRUPD�GHO�FRPPD�����QRQFKp�FRQ�
O
HVHUFL]LR�GL�SRWHUL�VRVWLWXWLYL�QHO�FDVR�GL�PDQFDWR�DGHPSLPHQWR�GD�SDUWH�GHOOH�SURYLQFH�GRSR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�SUHVHQWH�OHJJH���

����(QWUR�TXDWWUR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�WUDVPHWWH�DO�0LQLVWUR�
GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�DO�0LQLVWUR�GHOO
DPELHQWH�LO�SULPR�GRFXPHQWR�RULHQWDWLYR�FLUFD�L�FULWHUL�GL�RPRJHQHLWj�H�FRQJUXHQ]D�FKH�
RULHQWHUDQQR�OD�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD��,�0LQLVWUL��G
LQWHVD��WUDVPHWWRQR�DOOH�UHJLRQL�FRQ�SURSULH�RVVHUYD]LRQL�L�FULWHUL�GHOOD�
SURJUDPPD]LRQH��FKH�GHYH�HVVHUH�EDVDWD�DQFKH�VXOOD�FRQRVFHQ]D�GHOOH�ULVRUVH�H�GHOOD�FRQVLVWHQ]D�IDXQLVWLFD��GD�FRQVHJXLUVL�DQFKH�
PHGLDQWH�PRGDOLWj�RPRJHQHH�GL�ULOHYD]LRQH�H�GL�FHQVLPHQWR���

����,O�SLDQR�IDXQLVWLFR�YHQDWRULR�UHJLRQDOH�GHWHUPLQD�L�FULWHUL�SHU�OD�LQGLYLGXD]LRQH�GHL�WHUULWRUL�GD�GHVWLQDUH�DOOD�FRVWLWX]LRQH�GL�D]LHQGH�
IDXQLVWLFR�YHQDWRULH��GL�D]LHQGH�DJUL�WXULVWLFR�YHQDWRULH�H�GL�FHQWUL�SULYDWL�GL�ULSURGX]LRQH�GHOOD�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH���

����/D�GHOLEHUD]LRQH�FKH�GHWHUPLQD�LO�SHULPHWUR�GHOOH�]RQH�GD�YLQFRODUH��FRPH�LQGLFDWR�DO�FRPPD����OHWWHUH�D���E��H�F���GHYH�HVVHUH�
QRWLILFDWD�DL�SURSULHWDUL�R�FRQGXWWRUL�GHL�IRQGL�LQWHUHVVDWL�H�SXEEOLFDWD�PHGLDQWH�DIILVVLRQH�DOO
DOER�SUHWRULR�GHL�FRPXQL�WHUULWRULDOPHQWH�
LQWHUHVVDWL���



����4XDORUD�QHL�VXFFHVVLYL�VHVVDQWD�JLRUQL�VLD�SUHVHQWDQWD�RSSRVL]LRQH�PRWLYDWD��LQ�FDUWD�VHPSOLFH�HG�HVHQWH�GD�RQHUL�ILVFDOL��GD�SDUWH�
GHL�SURSULHWDUL�R�FRQGXWWRUL�GHL�IRQGL�FRVWLWXHQWL�DOPHQR�LO����SHU�FHQWR�GHOOD�VXSHUILFLH�FRPSOHVVLYD�FKH�VL�LQWHQGH�YLQFRODUH��OD�]RQD�QRQ�
SXz�HVVHUH�LVWLWXLWD���

����,O�FRQVHQVR�VL�LQWHQGH�YDOLGDPHQWH�DFFRUGDWR�DQFKH�QHO�FDVR�LQ�FXL�QRQ�VLD�VWDWD�SUHVHQWDWD�IRUPDOH�RSSRVL]LRQH���

����/H�UHJLRQL��LQ�YLD�HFFH]LRQDOH��HG�LQ�YLVWD�GL�SDUWLFRODUL�QHFHVVLWj�DPELHQWDOL��SRVVRQR�GLVSRUUH�OD�FRVWLWX]LRQH�FRDWWLYD�GL�RDVL�GL�
SURWH]LRQH�H�GL�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD��QRQFKp�O
DWWXD]LRQH�GHL�SLDQL�GL�PLJOLRUDPHQWR�DPELHQWDOH�GL�FXL�DO�FRPPD�����

����1HOOH�]RQH�QRQ�YLQFRODWH�SHU�OD�RSSRVL]LRQH�PDQLIHVWDWD�GDL�SURSULHWDUL�R�FRQGXWWRUL�GL�IRQGL�LQWHUHVVDWL��UHVWD��LQ�RJQL�FDVR��SUHFOXVR�
O
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD��/H�UHJLRQL�SRVVRQR�GHVWLQDUH�OH�VXGGHWWH�DUHH�DG�DOWUR�XVR�QHOO
DPELWR�GHOOD�SLDQLILFD]LRQH�IDXQLVWLFR�
YHQDWRULD���

�

$UWLFROR����
=RQD�IDXQLVWLFD�GHOOH�$OSL�

���$JOL�HIIHWWL�GHOOD�SUHVHQWH�OHJJH�LO�WHUULWRULR�GHOOH�$OSL��LQGLYLGXDELOH�QHOOD�FRQVLVWHQWH�SUHVHQ]D�GHOOD�WLSLFD�IORUD�H�IDXQD�DOSLQD��q�
FRQVLGHUDWR�]RQD�IDXQLVWLFD�D�Vq�VWDQWH���

���/H�UHJLRQL�LQWHUHVVDWH��HQWUR�L�OLPLWL�WHUULWRULDOL�GL�FXL�DO�FRPPD����HPDQDQR��QHO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHOOD�SUHVHQWH�OHJJH�H�
GHJOL�DFFRUGL�LQWHUQD]LRQDOL��QRUPH�SDUWLFRODUL�DO�ILQH�GL�SURWHJJHUH�OD�FDUDWWHULVWLFD�IDXQD�H�GLVFLSOLQDUH�O
DWWLYLWj�YHQDWRULD��WHQXWH�
SUHVHQWL�OH�FRQVXHWXGLQL�H�OH�WUDGL]LRQL�ORFDOL���

���$O�ILQH�GL�ULSULVWLQDUH�O
LQWHJULWj�GHO�ELRWRSR�DQLPDOH��QHL�WHUULWRUL�RYH�VLD�HVFOXVLYDPHQWH�SUHVHQWH�OD�WLSLFD�IDXQD�DOSLQD�q�FRQVHQWLWD�OD�
LPPLVVLRQH�GL�VSHFLH�DXWRFWRQH�SUHYLR�SDUHUH�IDYRUHYROH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD���

���/H�UHJLRQL�QHL�FXL�WHUULWRUL�VRQR�FRPSUHVL�TXHOOL�DOSLQL��G
LQWHVD�FRQ�OH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�FRQ�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�
GL�%RO]DQR��GHWHUPLQDQR�L�FRQILQL�GHOOD�]RQD�IDXQLVWLFD�GHOOH�$OSL�FRQ�O
DSSRVL]LRQH�GL�WDEHOOH�HVHQWL�GD�WDVVH���

�

$UWLFROR����
(VHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�

���/
DWWLYLWj�YHQDWRULD�VL�VYROJH�SHU�XQD�FRQFHVVLRQH�FKH�OR�6WDWR�ULODVFLD�DL�FLWWDGLQL�FKH�OD�ULFKLHGDQR�H�FKH�SRVVHJJDQR�L�UHTXLVLWL�SUHYLVWL�
GDOOD�SUHVHQWH�OHJJH���

���&RVWLWXLVFH�HVHUFL]LR�YHQDWRULR�RJQL�DWWR�GLUHWWR�DOO
DEEDWWLPHQWR�R�DOOD�FDWWXUD�GL�IDXQD�VHOYDWLFD�PHGLDQWH�O
LPSLHJR�GHL�PH]]L�GL�FXL�
DOO
DUWLFROR������

���Ê�FRQVLGHUDWR�DOWUHVu�HVHUFL]LR�YHQDWRULR�LO�YDJDUH�R�LO�VRIIHUPDUVL�FRQ�L�PH]]L�GHVWLQDWL�D�WDOH�VFRSR�R�LQ�DWWLWXGLQH�GL�ULFHUFD�GHOOD�
IDXQD�VHOYDWLFD�R�GL�DWWHVD�GHOOD�PHGHVLPD�SHU�DEEDWWHUOD���

���2JQL�DOWUR�PRGR�GL�DEEDWWLPHQWR�q�YLHWDWR��VDOYR�FKH�QRQ�DYYHQJD�SHU�FDVR�IRUWXLWR�R�SHU�IRU]D�PDJJLRUH���

���)DWWR�VDOYR�O
HVHUFL]LR�YHQDWRULR�FRQ�O
DUFR�R�FRQ�LO�IDOFR��O
HVHUFL]LR�YHQDWRULR�VWHVVR�SXz�HVVHUH�SUDWLFDWR�LQ�YLD�HVFOXVLYD�LQ�XQD�GHOOH�
VHJXHQWL�IRUPH���

D��YDJDQWH�LQ�]RQD�$OSL���

E��GD�DSSRVWDPHQWR�ILVVR���

F��QHOO
LQVLHPH�GHOOH�DOWUH�IRUPH�GL�DWWLYLWj�YHQDWRULD�FRQVHQWLWH�GDOOD�SUHVHQWH�OHJJH�H�SUDWLFDWH�QHO�ULPDQHQWH�WHUULWRULR�GHVWLQDWR�
DOO
DWWLYLWj�YHQDWRULD�SURJUDPPDWD���

���/D�IDXQD�VHOYDWLFD�DEEDWWXWD�GXUDQWH�O
HVHUFL]LR�YHQDWRULR�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�DSSDUWLHQH�D�FROXL�FKH�
O
KD�FDFFLDWD���

���1RQ�FRVWLWXLVFH�HVHUFL]LR�YHQDWRULR�LO�SUHOLHYR�GL�IDXQD�VHOYDWLFD�DL�ILQL�GL�LPSUHVD�DJULFROD�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�G����

���/
DWWLYLWj�YHQDWRULD�SXz�HVVHUH�HVHUFLWDWD�GD�FKL�DEELD�FRPSLXWR�LO�GLFLRWWHVLPR�DQQR�GL�HWj�H�VLD�PXQLWR�GL�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�
XVR�GL�FDFFLD��GL�SROL]]D�DVVLFXUDWLYD�SHU�OD�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L�GHULYDQWH�GDOO
XVR�GHOOH�DUPL�R�GHJOL�DUQHVL�XWLOL�DOO
DWWLYLWj�



YHQDWRULD��FRQ�PDVVLPDOH�GL�OLUH�XQ�PLOLDUGR�SHU�RJQL�VLQLVWUR��GL�FXL�OLUH�����PLOLRQL�SHU�RJQL�SHUVRQD�GDQQHJJLDWD�H�OLUH�����PLOLRQL�SHU�
GDQQL�DG�DQLPDOL�HG�D�FRVH��QRQFKp�GL�SROL]]D�DVVLFXUDWLYD�SHU�LQIRUWXQL�FRUUHODWD�DOO
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD��FRQ�PDVVLPDOH�GL�OLUH�
����PLOLRQL�SHU�PRUWH�R�LQYDOLGLWj�SHUPDQHQWH���

���,O�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��VHQWLWR�LO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH��SURYYHGH�RJQL�TXDWWUR�DQQL��FRQ�
SURSULR�GHFUHWR��DG�DJJLRUQDUH�L�PDVVLPDOL�VXGGHWWL���

����,Q�FDVR�GL�VLQLVWUR�FROXL�FKH�KD�VXELWR�LO�GDQQR�SXz�SURFHGHUH�DG�D]LRQH�GLUHWWD�QHL�FRQIURQWL�GHOOD�FRPSDJQLD�GL�DVVLFXUD]LRQH�SUHVVR�
OD�TXDOH�FROXL�FKH�KD�FDXVDWR�LO�GDQQR�KD�FRQWUDWWR�OD�UHODWLYD�SROL]]D���

����/D�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�KD�YDOLGLWj�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�FRQVHQWH�O
HVHUFL]LR�YHQDWRULR�QHO�ULVSHWWR�
GHOOH�QRUPH�GL�FXL�DOOD�SUHVHQWH�OHJJH�H�GHOOH�QRUPH�HPDQDWH�GDOOH�UHJLRQL���

����$L�ILQL�GHOO
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�q�DOWUHVu�QHFHVVDULR�LO�SRVVHVVR�GL�XQ�DSSRVLWR�WHVVHULQR�ULODVFLDWR�GDOOD�UHJLRQH�GL�UHVLGHQ]D��
RYH�VRQR�LQGLFDWH�OH�VSHFLILFKH�QRUPH�LQHUHQWL�LO�FDOHQGDULR�UHJLRQDOH��QRQFKp�OH�IRUPH�GL�FXL�DO�FRPPD���H�JOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�
RYH�q�FRQVHQWLWD�O
DWWLYLWj�YHQDWRULD��3HU�O
HVHUFL]LR�GHOOD�FDFFLD�LQ�UHJLRQL�GLYHUVH�GD�TXHOOD�GL�UHVLGHQ]D�q�QHFHVVDULR�FKH��D�FXUD�GL�
TXHVW
XOWLPD��YHQJDQR�DSSRVWH�VXO�SUHGHWWR�WHVVHULQR�OH�LQGLFD]LRQL�VRSUDPHQ]LRQDWH���

�

$UWLFROR����
0H]]L�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�

���/
DWWLYLWj�YHQDWRULD�q�FRQVHQWLWD�FRQ�O
XVR�GHO�IXFLOH�FRQ�FDQQD�DG�DQLPD�OLVFLD�ILQR�D�GXH�FROSL��D�ULSHWL]LRQH�H�VHPLDXWRPDWLFR��FRQ�
FDULFDWRUH�FRQWHQHQWH�QRQ�SL��GL�GXH�FDUWXFFH��GL�FDOLEUR�QRQ�VXSHULRUH�DO�����QRQFKp�FRQ�IXFLOH�FRQ�FDQQD�DG�DQLPD�ULJDWD�D�
FDULFDPHQWR�VLQJROR�PDQXDOH�R�D�ULSHWL]LRQH�VHPLDXWRPDWLFD�GL�FDOLEUR�QRQ�LQIHULRUH�D�PLOOLPHWUL�����FRQ�ERVVROR�D�YXRWR�GL�DOWH]]D�QRQ�
LQIHULRUH�D�PLOOLPHWUL������

���Ê�FRQVHQWLWR��DOWUHVu��O
XVR�GHO�IXFLOH�D�GXH�R�WUH�FDQQH��FRPELQDWR���GL�FXL�XQD�R�GXH�DG�DQLPD�OLVFLD�GL�FDOLEUR�QRQ�VXSHULRUH�DO����HG�
XQD�R�GXH�DG�DQLPD�ULJDWD�GL�FDOLEUR�QRQ�LQIHULRUH�D�PLOOLPHWUL������QRQFKp�O
XVR�GHOO
DUFR�H�GHO�IDOFR���

���,�ERVVROL�GHOOH�FDUWXFFH�GHYRQR�HVVHUH�UHFXSHUDWL�GDO�FDFFLDWRUH�H�QRQ�ODVFLDWL�VXO�OXRJR�GL�FDFFLD���

���1HOOD�]RQD�IDXQLVWLFD�GHOOH�$OSL�q�YLHWDWR�O
XVR�GHO�IXFLOH�FRQ�FDQQD�DG�DQLPD�OLVFLD�D�ULSHWL]LRQH�VHPLDXWRPDWLFD�VDOYR�FKH�LO�UHODWLYR�
FDULFDWRUH�VLD�DGDWWDWR�LQ�PRGR�GD�QRQ�FRQWHQHUH�SL��GL�XQ�FROSR���

���6RQR�YLHWDWL�WXWWH�OH�DUPL�H�WXWWL�L�PH]]L�SHU�O
HVHUFL]LR�YHQDWRULR�QRQ�HVSOLFLWDPHQWH�DPPHVVL�GDO�SUHVHQWH�DUWLFROR���

���,O�WLWRODUH�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�DQFKH�SHU�XVR�GL�FDFFLD�q�DXWRUL]]DWR��SHU�O
HVHUFL]LR�YHQDWRULR��D�SRUWDUH��ROWUH�DOOH�DUPL�
FRQVHQWLWH��JOL�XWHQVLOL�GD�SXQWD�H�GD�WDJOLR�DWWL�DOOH�HVLJHQ]H�YHQDWRULH��1RWD������

�

$UWLFROR����
*HVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD�

���/H�UHJLRQL��FRQ�DSSRVLWH�QRUPH��VHQWLWH�OH�RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�H�OH�
SURYLQFH�LQWHUHVVDWH��ULSDUWLVFRQR�LO�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�GHVWLQDWR�DOOD�FDFFLD�SURJUDPPDWD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����
LQ�DPELWL�WHUULWRULDOL�GL�FDFFLD��GL�GLPHQVLRQL�VXESURYLQFLDOL��SRVVLELOPHQWH�RPRJHQHL�H�GHOLPLWDWL�GD�FRQILQL�QDWXUDOL���

���/H�UHJLRQL�WUD�ORUR�FRQILQDQWL��SHU�HVLJHQ]H�PRWLYDWH��SRVVRQR��DOWUHVu��LQGLYLGXDUH�DPELWL�WHUULWRULDOL�GL�FDFFLD�LQWHUHVVDQWL�DQFKH�GXH�R�
SL��SURYLQFH�FRQWLJXH���

���,O�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�VWDELOLVFH�FRQ�SHULRGLFLWj�TXLQTXHQQDOH��VXOOD�EDVH�GHL�GDWL�FHQVXDUL��O
LQGLFH�GL�GHQVLWj�
YHQDWRULD�PLQLPD�SHU�RJQL�DPELWR�WHUULWRULDOH�GL�FDFFLD��7DOH�LQGLFH�q�FRVWLWXLWR�GDO�UDSSRUWR�IUD�LO�QXPHUR�GHL�FDFFLDWRUL��LYL�FRPSUHVL�
TXHOOL�FKH�SUDWLFDQR�O
HVHUFL]LR�YHQDWRULR�GD�DSSRVWDPHQWR�ILVVR��HG�LO�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�QD]LRQDOH��1RWD������

���,O�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�VWDELOLVFH�DOWUHVu�O
LQGLFH�GL�GHQVLWj�YHQDWRULD�PLQLPD�SHU�LO�WHUULWRULR�FRPSUHVR�QHOOD�]RQD�
IDXQLVWLFD�GHOOH�$OSL�FKH�q�RUJDQL]]DWR�LQ�FRPSUHQVRUL�VHFRQGR�OH�FRQVXHWXGLQL�H�WUDGL]LRQL�ORFDOL��7DOH�LQGLFH�q�FRVWLWXLWR�GDO�UDSSRUWR�WUD�
LO�QXPHUR�GHL�FDFFLDWRUL��LYL�FRPSUHVL�TXHOOL�FKH�SUDWLFDQR�O
HVHUFL]LR�YHQDWRULR�GD�DSSRVWDPHQWR�ILVVR��H�LO�WHUULWRULR�UHJLRQDOH�FRPSUHVR��
DL�VHQVL�GHOO
DUWLFROR�����FRPPD����QHOOD�]RQD�IDXQLVWLFD�GHOOH�$OSL��1RWD������

���6XOOD�EDVH�GL�QRUPH�UHJLRQDOL��RJQL�FDFFLDWRUH��SUHYLD�GRPDQGD�DOO
DPPLQLVWUD]LRQH�FRPSHWHQWH��KD�GLULWWR�DOO
DFFHVVR�LQ�XQ�DPELWR�
WHUULWRULDOH�GL�FDFFLD�R�LQ�XQ�FRPSUHQVRULR�DOSLQR�FRPSUHVR�QHOOD�UHJLRQH�LQ�FXL�ULVLHGH�H�SXz�DYHU�DFFHVVR�DG�DOWUL�DPELWL�R�DG�DOWUL�
FRPSUHQVRUL�DQFKH�FRPSUHVL�LQ�XQD�GLYHUVD�UHJLRQH��SUHYLR�FRQVHQVR�GHL�UHODWLYL�RUJDQL�GL�JHVWLRQH���



���(QWUR�LO����QRYHPEUH������L�FDFFLDWRUL�FRPXQLFDQR�DOOD�SURYLQFLD�GL�UHVLGHQ]D�OD�SURSULD�RS]LRQH�DL�VHQVL�GHOO
DUWLFROR�����(QWUR�LO����
GLFHPEUH������OH�SURYLQFH�WUDVPHWWRQR�L�UHODWLYL�GDWL�DO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH���

���(QWUR�VHVVDQWD�JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�FRPPD����LO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�FRPXQLFD�DOOH�UHJLRQL�H�
DOOH�SURYLQFH�JOL�LQGLFL�GL�GHQVLWj�PLQLPD�GL�FXL�DL�FRPPL���H����1HL�VXFFHVVLYL�QRYDQWD�JLRUQL�OH�UHJLRQL�DSSURYDQR�H�SXEEOLFDQR�LO�SLDQR�
IDXQLVWLFR�YHQDWRULR�H�LO�UHJRODPHQWR�GL�DWWXD]LRQH��FKH�QRQ�SXz�SUHYHGHUH�LQGLFL�GL�GHQVLWj�YHQDWRULD�LQIHULRUL�D�TXHOOL�VWDELOLWL�GDO�
0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��,O�UHJRODPHQWR�GL�DWWXD]LRQH�GHO�SLDQR�IDXQLVWLFR�YHQDWRULR�GHYH�SUHYHGHUH��WUD�O
DOWUR��OH�
PRGDOLWj�GL�SULPD�FRVWLWX]LRQH�GHJOL�RUJDQL�GLUHWWLYL�GHJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�H�GHL�FRPSUHQVRUL�DOSLQL��OD�ORUR�GXUDWD�LQ�FDULFD�
QRQFKp�OH�QRUPH�UHODWLYH�DOOD�ORUR�SULPD�HOH]LRQH�H�DL�VXFFHVVLYL�ULQQRYL��/H�UHJLRQL�SURYYHGRQR�DG�HYHQWXDOL�PRGLILFKH�R�UHYLVLRQL�GHO�
SLDQR�IDXQLVWLFR�YHQDWRULR�H�GHO�UHJRODPHQWR�GL�DWWXD]LRQH�FRQ�SHULRGLFLWj�TXLQTXHQQDOH���

���Ê�IDFROWj�GHJOL�RUJDQL�GLUHWWLYL�GHJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�H�GHL�FRPSUHQVRUL�DOSLQL��FRQ�GHOLEHUD�PRWLYDWD��GL�DPPHWWHUH�QHL�
ULVSHWWLYL�WHUULWRUL�GL�FRPSHWHQ]D�XQ�QXPHUR�GL�FDFFLDWRUL�VXSHULRUH�D�TXHOOR�ILVVDWR�GDO�UHJRODPHQWR�GL�DWWXD]LRQH��SXUFKp�VL�VLDQR�
DFFHUWDWH��DQFKH�PHGLDQWH�FHQVLPHQWL��PRGLILFD]LRQL�SRVLWLYH�GHOOD�SRSROD]LRQH�IDXQLVWLFD�H�VLDQR�VWDELOLWL�FRQ�OHJJH�UHJLRQDOH�L�FULWHUL�GL�
SULRULWj�SHU�O
DPPLVVLELOLWj�DL�VHQVL�GHO�SUHVHQWH�FRPPD���

���/H�UHJLRQL�VWDELOLVFRQR�FRQ�OHJJH�OH�IRUPH�GL�SDUWHFLSD]LRQH��DQFKH�HFRQRPLFD��GHL�FDFFLDWRUL�DOOD�JHVWLRQH��SHU�ILQDOLWj�IDXQLVWLFR�
YHQDWRULH��GHL�WHUULWRUL�FRPSUHVL�QHJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�H�QHL�FRPSUHQVRUL�DOSLQL�HG��LQROWUH��VHQWLWL�L�UHODWLYL�RUJDQL��GHILQLVFRQR�LO�
QXPHUR�GHL�FDFFLDWRUL�QRQ�UHVLGHQWL�DPPLVVLELOL�H�QH�UHJRODPHQWDQR�O
DFFHVVR���

����1HJOL�RUJDQL�GLUHWWLYL�GHJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�GHYH�HVVHUH�DVVLFXUDWD�OD�SUHVHQ]D�SDULWDULD��LQ�PLVXUD�SDUL�FRPSOHVVLYDPHQWH�
DO����SHU�FHQWR�GHL�FRPSRQHQWL��GHL�UDSSUHVHQWDQWL�GL�VWUXWWXUH�ORFDOL�GHOOH�RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�PDJJLRUPHQWH�
UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�H�GHOOH�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�ULFRQRVFLXWH��RYH�SUHVHQWL�LQ�IRUPD�RUJDQL]]DWD�VXO�WHUULWRULR��,O�
���SHU�FHQWR�GHL�FRPSRQHQWL�q�FRVWLWXLWR�GD�UDSSUHVHQWDQWL�GL�DVVRFLD]LRQL�GL�SURWH]LRQH�DPELHQWDOH�SUHVHQWL�QHO�&RQVLJOLR�QD]LRQDOH�SHU�
O
DPELHQWH�H�LO����SHU�FHQWR�GD�UDSSUHVHQWDQWL�GHJOL�HQWL�ORFDOL���

����1HJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�O
RUJDQLVPR�GL�JHVWLRQH�SURPXRYH�H�RUJDQL]]D�OH�DWWLYLWj�GL�ULFRJQL]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�H�
GHOOD�FRQVLVWHQ]D�IDXQLVWLFD��SURJUDPPD�DJOL�LQWHUYHQWL�SHU�LO�PLJOLRUDPHQWR�GHJOL�KDELWDW��SURYYHGH�DOO
DWWULEX]LRQH�GL�LQFHQWLYL�HFRQRPLFL�
DL�FRQGXWWRUL�GHL�IRQGL�UXVWLFL�SHU���

D��OD�ULFRVWLWX]LRQH�GL�XQD�SUHVHQ]D�IDXQLVWLFD�RWWLPDOH�SHU�LO�WHUULWRULR��OH�FROWLYD]LRQL�SHU�O
DOLPHQWD]LRQH�QDWXUDOH�GHL�PDPPLIHUL�H�GHJOL�
XFFHOOL�VRSUDWWXWWR�QHL�WHUUHQL�GLVPHVVL�GD�LQWHUYHQWL�DJULFROL�DL�VHQVL�GHO�UHJRODPHQWR��&((��Q����������GHO�&RQVLJOLR�GHO����DSULOH�������
LO�ULSULVWLQR�GL�]RQH�XPLGH�H�GL�IRVVDWL��OD�GLIIHUHQ]LD]LRQH�GHOOH�FROWXUH��OD�FROWLYD]LRQH�GL�VLHSL��FHVSXJOL��DOEHUL�DGDWWL�DOOD�QLGLILFD]LRQH���

E��OD�WXWHOD�GHL�QLGL�H�GHL�QXRYL�QDWL�GL�IDXQD�VHOYDWLFD�QRQFKp�GHL�ULSURGXWWRUL���

F��OD�FROODERUD]LRQH�RSHUDWLYD�DL�ILQL�GHO�WDEHOODPHQWR��GHOOD�GLIHVD�SUHYHQWLYD�GHOOH�FROWLYD]LRQL�SDVVLELOL�GL�GDQQHJJLDPHQWR��GHOOD�
SDVWXUD]LRQH�LQYHUQDOH�GHJOL�DQLPDOL�LQ�GLIILFROWj��GHOOD�PDQXWHQ]LRQH�GHJOL�DSSUHVWDPHQWL�GL�DPELHQWDPHQWR�GHOOD�IDXQD�VHOYDWLFD���

����/H�SURYLQFH�DXWRUL]]DQR�OD�FRVWLWX]LRQH�HG�LO�PDQWHQLPHQWR�GHJOL�DSSRVWDPHQWL�ILVVL�VHQ]D�ULFKLDPL�YLYL��OD�FXL�XELFD]LRQH�QRQ�GHYH�
FRPXQTXH�RVWDFRODUH�O
DWWXD]LRQH�GHO�SLDQR�IDXQLVWLFR�YHQDWRULR��3HU�JOL�DSSRVWDPHQWL�FKH�LPSRUWLQR�SUHSDUD]LRQH�GHO�VLWR�FRQ�
PRGLILFD]LRQH�H�RFFXSD]LRQH�VWDELOH�GHO�WHUUHQR��q�QHFHVVDULR�LO�FRQVHQVR�GHO�SURSULHWDULR�R�GHO�FRQGXWWRUH�GHO�IRQGR��ODJR�R�VWDJQR�
SULYDWR��$JOL�DSSRVWDPHQWL�ILVVL��FRVWLWXLWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��SHU�OD�GXUDWD�FKH�VDUj�GHILQLWD�GDOOH�QRUPH�
UHJLRQDOL��QRQ�q�DSSOLFDELOH�O
DUWLFROR�����FRPPD����OHWWHUD�K����

����/
DSSRVWDPHQWR�WHPSRUDQHR�q�LQWHVR�FRPH�FDFFLD�YDJDQWH�HG�q�FRQVHQWLWR�D�FRQGL]LRQH�FKH�QRQ�VL�SURGXFD�PRGLILFD�GL�VLWR���

����/
RUJDQR�GL�JHVWLRQH�GHJOL�DPELWL�WHUULWRULDOL�GL�FDFFLD�SURYYHGH��DOWUHVu��DOO
HURJD]LRQH�GL�FRQWULEXWL�SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�
DUUHFDWL�DOOH�SURGX]LRQL�DJULFROH�GDOOD�IDXQD�VHOYDWLFD�H�GDOO
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�QRQFKp�DOOD�HURJD]LRQH�GL�FRQWULEXWL�SHU�
LQWHUYHQWL��SUHYLDPHQWH�FRQFRUGDWL��DL�ILQL�GHOOD�SUHYHQ]LRQH�GHL�GDQQL�PHGHVLPL���

����,Q�FDVR�GL�LQHU]LD�GHOOH�UHJLRQL�QHJOL�DGHPSLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��DVVHJQD�DG�HVVH�LO�WHUPLQH�GL�QRYDQWD�JLRUQL�SHU�SURYYHGHUH��GHFRUVR�LQXWLOPHQWH�LO�TXDOH�LO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�SURYYHGH�LQ�YLD�VRVWLWXWLYD��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�VX�SURSRVWD�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�
GHOOH�IRUHVWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH���

����$�SDUWLUH�GDOOD�VWDJLRQH�YHQDWRULD�����������L�FDOHQGDUL�YHQDWRUL�GHOOH�SURYLQFH�GHYRQR�LQGLFDUH�OH�]RQH�GRYH�O
DWWLYLWj�YHQDWRULD�q�
FRQVHQWLWD�LQ�IRUPD�SURJUDPPDWD��TXHOOH�ULVHUYDWH�DOOD�JHVWLRQH�YHQDWRULD�SULYDWD�H�OH�]RQH�GRYH�O
HVHUFL]LR�YHQDWRULR�QRQ�q�FRQVHQWLWR���

����/H�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��LQ�EDVH�DOOH�ORUR�FRPSHWHQ]H�HVFOXVLYH��QHL�OLPLWL�VWDELOLWL�
GDL�ULVSHWWLYL�VWDWXWL�HG�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���PDU]R�������Q������H�QHO�ULVSHWWR�GHL�SULQFLSL�GHOOD�SUHVHQWH�OHJJH��
SURYYHGRQR�DOOD�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD��DOOD�VXGGLYLVLRQH�WHUULWRULDOH��DOOD�GHWHUPLQD]LRQH�GHOOD�GHQVLWj�YHQDWRULD��QRQFKp�DOOD�
UHJRODPHQWD]LRQH�SHU�O
HVHUFL]LR�GL�FDFFLD�QHO�WHUULWRULR�GL�FRPSHWHQ]D���

�



$UWLFROR����
8WLOL]]D]LRQH�GHL�IRQGL�DL�ILQL�GHOOD�JHVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD�

���3HU�O
XWLOL]]D]LRQH�GHL�IRQGL�LQFOXVL�QHO�SLDQR�IDXQLVWLFR�YHQDWRULR�UHJLRQDOH�DL�ILQL�GHOOD�JHVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD��q�GRYXWR�DL�
SURSULHWDUL�R�FRQGXWWRUL�XQ�FRQWULEXWR�GD�GHWHUPLQDUVL�D�FXUD�GHOOD�DPPLQLVWUD]LRQH�UHJLRQDOH�LQ�UHOD]LRQH�DOOD�HVWHQVLRQH��DOOH�FRQGL]LRQL�
DJURQRPLFKH��DOOH�PLVXUH�GLUHWWH�DOOD�WXWHOD�H�DOOD�YDORUL]]D]LRQH�GHOO
DPELHQWH���

���$OO
RQHUH�GHULYDQWH�GDOOD�HURJD]LRQH�GHO�FRQWULEXWR�GL�FXL�DO�FRPPD����VL�SURYYHGH�FRQ�LO�JHWWLWR�GHULYDQWH�GDOOD�LVWLWX]LRQH�GHOOH�WDVVH�
GL�FRQFHVVLRQH�UHJLRQDOH�GL�FXL�DOO
DUWLFROR������

���,O�SURSULHWDULR�R�FRQGXWWRUH�GL�XQ�IRQGR�FKH�LQWHQGD�YLHWDUH�VXOOR�VWHVVR�O
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�GHYH�LQROWUDUH��HQWUR�WUHQWD�
JLRUQL�GDOOD�SXEEOLFD]LRQH�GHO�SLDQR�IDXQLVWLFR�YHQDWRULR��DO�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH�ULFKLHVWD�PRWLYDWD�FKH��DL�VHQVL�GHOO
DUWLFROR�
��GHOOD�OHJJH���DJRVWR�������Q�������GDOOD�VWHVVD�q�HVDPLQDWD�HQWUR�VHVVDQWD�JLRUQL���

���/D�ULFKLHVWD�q�DFFROWD�VH�QRQ�RVWDFROD�O
DWWXD]LRQH�GHOOD�SLDQLILFD]LRQH�IDXQLVWLFR�YHQDWRULD�GL�FXL�DOO
DUWLFROR�����(
�DOWUHVu�DFFROWD��LQ�
FDVL�VSHFLILFDWDPHQWH�LQGLYLGXDWL�FRQ�QRUPH�UHJLRQDOL��TXDQGR�O
DWWLYLWj�YHQDWRULD�VLD�LQ�FRQWUDVWR�FRQ�O
HVLJHQ]D�GL�VDOYDJXDUGLD�GL�FROWXUH�
DJULFROH�VSHFLDOL]]DWH�QRQFKp�GL�SURGX]LRQL�DJULFROH�FRQGRWWH�FRQ�VLVWHPL�VSHULPHQWDOL�R�D�ILQH�GL�ULFHUFD�VFLHQWLILFD��RYYHUR�TXDQGR�VLD�
PRWLYR�GL�GDQQR�R�GL�GLVWXUER�DG�DWWLYLWj�GL�ULOHYDQWH�LQWHUHVVH�HFRQRPLFR��VRFLDOH�R�DPELHQWDOH���

���,O�GLYLHWR�q�UHVR�QRWR�PHGLDQWH�O
DSSRVL]LRQH�GL�WDEHOOH��HVHQWL�GD�WDVVH��D�FXUD�GHO�SURSULHWDULR�R�FRQGXWWRUH�GHO�IRQGR��OH�TXDOL�
GHOLPLWLQR�LQ�PDQLHUD�FKLDUD�H�YLVLELOH�LO�SHULPHWUR�GHOO
DUHD�LQWHUHVVDWD���

���1HL�IRQGL�VRWWUDWWL�DOOD�JHVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD�q�YLHWDWR�D�FKLXQTXH��FRPSUHVR�LO�SURSULHWDULR�R�LO�FRQGXWWRUH��HVHUFLWDUH�
O
DWWLYLWj�YHQDWRULD�ILQR�DO�YHQLU�PHQR�GHOOH�UDJLRQL�GHO�GLYLHWR���

���/
HVHUFL]LR�YHQDWRULR�q��FRPXQTXH��YLHWDWR�LQ�IRUPD�YDJDQWH�VXL�WHUUHQL�LQ�DWWXDOLWj�GL�FROWLYD]LRQH��6L�FRQVLGHUDQR�LQ�DWWXDOLWj�GL�
FROWLYD]LRQH��L�WHUUHQL�FRQ�FROWLYD]LRQL�HUEDFHH�GD�VHPH��L�IUXWWHWL�VSHFLDOL]]DWL��L�YLJQHWL�H�JOL�XOLYHWL�VSHFLDOL]]DWL�ILQR�DOOD�GDWD�GHO�UDFFROWR��
L�WHUUHQL�FROWLYDWL�D�VRLD�H�D�ULVR��QRQFKp�D�PDLV�SHU�OD�SURGX]LRQH�GL�VHPH�ILQR�DOOD�GDWD�GHO�UDFFROWR��/
HVHUFL]LR�YHQDWRULR�LQ�IRUPD�
YDJDQWH�q�LQROWUH�YLHWDWR�VXL�WHUUHQL�LQ�DWWXDOLWj�GL�FROWLYD]LRQH�LQGLYLGXDWL�GDOOH�UHJLRQL��VHQWLWH�OH�RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�
PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH��WUDPLWH�OH�ORUR�VWUXWWXUH�UHJLRQDOL��LQ�UHOD]LRQH�DOO
HVLJHQ]D�GL�SURWH]LRQH�GL�DOWUH�
FROWXUH�VSHFLDOL]]DWH�R�LQWHQVLYH���

���/
HVHUFL]LR�YHQDWRULR�q�YLHWDWR�D�FKLXQTXH�QHL�IRQGL�FKLXVL�GD�PXUR�R�GD�UHWH�PHWDOOLFD�R�GD�DOWUD�HIIHWWLYD�FKLXVXUD��GL�DOWH]]D�QRQ�
LQIHULRUH�D�PHWUL�������R�GD�FRUVL�R�VSHFFKL�G
DFTXD�SHUHQQL�LO�FXL�OHWWR�DEELD�OD�SURIRQGLWj�GL�DOPHQR�PHWUL������H�OD�ODUJKH]]D�GL�DOPHQR�
��PHWUL��,�IRQGL�FKLXVL�HVLVWHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�H�TXHOOL�FKH�VL�LQWHQGHUj�VXFFHVVLYDPHQWH�LVWLWXLUH�
GHYRQR�HVVHUH�QRWLILFDWL�DL�FRPSHWHQWL�XIILFL�UHJLRQDOL��,�SURSULHWDUL�R�L�FRQGXWWRUL�GHL�IRQGL�GL�FXL�DO�SUHVHQWH�FRPPD�SURYYHGRQR�DG�
DSSRUUH�D�ORUR�FDULFR�DGHJXDWH�WDEHOOD]LRQL�HVHQWL�GD�WDVVH���

���/D�VXSHUILFLH�GHL�IRQGL�GL�FXL�DO�FRPPD���HQWUD�D�IDU�SDUWH�GHOOD�TXRWD�GDO����DO����SHU�FHQWR�GHO�WHUULWRULR�DJUR�VLOYR�SDVWRUDOH�GL�FXL�
DOO
DUWLFROR�����FRPPD�����

����/H�UHJLRQL�UHJRODPHQWDQR�O
HVHUFL]LR�YHQDWRULR�QHL�IRQGL�FRQ�SUHVHQ]D�GL�EHVWLDPH�DOOR�VWDWR�EUDGR�R�VHPLEUDGR��VHFRQGR�OH�
SDUWLFRODUL�FDUDWWHULVWLFKH�DPELHQWDOL�H�GL�FDULFR�SHU�HWWDUR��H�VWDELOLVFRQR�L�SDUDPHWUL�HQWUR�L�TXDOL�WDOH�HVHUFL]LR�q�YLHWDWR�QRQFKp�OH�
PRGDOLWj�GL�GHOLPLWD]LRQH�GHL�IRQGL�VWHVVL���

����6FDGXWL�L�WHUPLQL�GL�FXL�DOO
DUWLFROR�����FRPPL���H����ILVVDWL�SHU�O
DGR]LRQH�GHJOL�DWWL�FKH�FRQVHQWDQR�OD�SLHQD�DWWXD]LRQH�GHOOD�SUHVHQWH�
OHJJH�QHOOD�VWDJLRQH�YHQDWRULD������������LO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�SURYYHGH�LQ�YLD�VRVWLWXWLYD�VHFRQGR�OH�PRGDOLWj�GL�FXL�
DOO
DUWLFROR�����FRPPD�����&RPXQTXH��D�SDUWLUH�GDO����OXJOLR������OH�GLVSRVL]LRQL�GL�FXL�DO�SULPR�FRPPD�GHOO
DUWLFROR�����GHO�FRGLFH�FLYLOH�
VL�DSSOLFDQR�HVFOXVLYDPHQWH�QHL�WHUULWRUL�VRWWRSRVWL�DO�UHJLPH�GL�JHVWLRQH�SURJUDPPDWD�GHOOD�FDFFLD�DL�VHQVL�GHJOL�DUWLFROL����H�����1RWD�
�����

�

$UWLFROR����
$]LHQGH�IDXQLVWLFR�YHQDWRULH�H�D]LHQGH�DJULWXULVWLFR�YHQDWRULH�

���/H�UHJLRQL��VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL�H�VHQWLWR�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��HQWUR�L�OLPLWL�GHO����SHU�FHQWR�GHO�SURSULR�
WHUULWRULR�DJUR�VLOYR�SDVWRUDOH��SRVVRQR���

D��DXWRUL]]DUH��UHJRODPHQWDQGROD��O
LVWLWX]LRQH�GL�D]LHQGH�IDXQLVWLFR�YHQDWRULH��VHQ]D�ILQL�GL�OXFUR��VRJJHWWH�D�WDVVD�GL�FRQFHVVLRQH�
UHJLRQDOH��SHU�SUHYDOHQWL�ILQDOLWj�QDWXUDOLVWLFKH�H�IDXQLVWLFKH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�WLSLFD�IDXQD�DOSLQD�H�DSSHQQLQLFD��DOOD�JURVVD�
IDXQD�HXURSHD�H�D�TXHOOD�DFTXDWLFD��GHWWH�FRQFHVVLRQL�GHYRQR�HVVHUH�FRUUHGDWH�GL�SURJUDPPL�GL�FRQVHUYD]LRQH�H�GL�ULSULVWLQR�DPELHQWDOH�
DO�ILQH�GL�JDUDQWLUH�O
RELHWWLYR�QDWXUDOLVWLFR�H�IDXQLVWLFR��,Q�WDOL�D]LHQGH�OD�FDFFLD�q�FRQVHQWLWD�QHOOH�JLRUQDWH�LQGLFDWH�GDO�FDOHQGDULR�
YHQDWRULR�VHFRQGR�L�SLDQL�GL�DVVHVWDPHQWR�H�GL�DEEDWWLPHQWR��,Q�RJQL�FDVR��QHOOH�D]LHQGH�IDXQLVWLFR�YHQDWRULH�QRQ�q�FRQVHQWLWR�
LPPHWWHUH�R�OLEHUDUH�IDXQD�VHOYDWLFD�SRVWHULRUPHQWH�DOOD�GDWD�GHO����DJRVWR���



E��DXWRUL]]DUH��UHJRODPHQWDQGROD��O
LVWLWX]LRQH�GL�D]LHQGH�DJUL�WXULVWLFR�YHQDWRULH��DL�ILQL�GL�LPSUHVD�DJULFROD��VRJJHWWH�D�WDVVD�GL�
FRQFHVVLRQH�UHJLRQDOH��QHOOH�TXDOL�VRQR�FRQVHQWLWL�O
LPPLVVLRQH�H�O
DEEDWWLPHQWR�SHU�WXWWD�OD�VWDJLRQH�YHQDWRULD�GL�IDXQD�VHOYDWLFD�GL�
DOOHYDPHQWR���

���/H�D]LHQGH�DJUL�WXULVWLFR�YHQDWRULH�GHYRQR���

D��HVVHUH�SUHIHULELOPHQWH�VLWXDWH�QHL�WHUULWRUL�GL�VFDUVR�ULOLHYR�IDXQLVWLFR���

E��FRLQFLGHUH�SUHIHULELOPHQWH�FRQ�LO�WHUULWRULR�GL�XQD�R�SL��D]LHQGH�DJULFROH�ULFDGHQWL�LQ�DUHH�GL�DJULFROWXUD�VYDQWDJJLDWD��RYYHUR�GLVPHVVH�
GD�LQWHUYHQWL�DJULFROL�DL�VHQVL�GHO�FLWDWR�UHJRODPHQWR��&((��Q������������

���/H�D]LHQGH�DJUL�WXULVWLFR�YHQDWRULH�QHOOH�]RQH�XPLGH�H�YDOOLYH�SRVVRQR�HVVHUH�DXWRUL]]DWH�VROR�VH�FRPSUHQGRQR�EDFLQL�DUWLILFLDOL�H�IDXQD�
DFTXDWLFD�GL�DOOHYDPHQWR��QHO�ULVSHWWR�GHOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL���

���/
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�QHOOH�D]LHQGH�GL�FXL�DO�FRPPD���q�FRQVHQWLWR�QHO�ULVSHWWR�GHOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�FRQ�OD�
HVFOXVLRQH�GHL�OLPLWL�GL�FXL�DOO
DUWLFROR�����FRPPD�����

�

$UWLFROR����
$OOHYDPHQWL�

���/H�UHJLRQL�DXWRUL]]DQR��UHJRODPHQWDQGROR��O
DOOHYDPHQWR�GL�IDXQD�VHOYDWLFD�D�VFRSR�DOLPHQWDUH��GL�ULSRSRODPHQWR��RUQDPHQWDOH�HG�
DPDWRULDOH���

���/H�UHJLRQL��IHUPH�UHVWDQGR�OH�FRPSHWHQ]H�GHOO
(QWH�QD]LRQDOH�SHU�OD�FLQRILOLD�LWDOLDQD��GHWWDQR�DOWUHVu�QRUPH�SHU�JOL�DOOHYDPHQWL�GHL�FDQL�
GD�FDFFLD���

���1HO�FDVR�LQ�FXL�O
DOOHYDPHQWR�GL�FXL�DO�FRPPD���VLD�HVHUFLWDWR�GDO�WLWRODUH�GL�XQ
LPSUHVD�DJULFROD��TXHVWL�q�WHQXWR�D�GDUH�VHPSOLFH�
FRPXQLFD]LRQH�DOOD�FRPSHWHQWH�DXWRULWj�SURYLQFLDOH�QHO�ULVSHWWR�GHOOH�QRUPH�UHJLRQDOL���

���/H�UHJLRQL��DL�ILQL�GHOO
HVHUFL]LR�GHOO
DOOHYDPHQWR�D�VFRSR�GL�ULSRSRODPHQWR��RUJDQL]]DWR�LQ�IRUPD�GL�D]LHQGD�DJULFROD�VLQJROD��FRQVRUWLOH�
R�FRRSHUDWLYD��SRVVRQR�FRQVHQWLUH�DO�WLWRODUH��QHO�ULVSHWWR�GHOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH��LO�SUHOLHYR�GL�PDPPLIHUL�HG�XFFHOOL�LQ�VWDWR�GL�
FDWWLYLWj�FRQ�L�PH]]L�GL�FXL�DOO
DUWLFROR������

�

$UWLFROR����
6SHFLH�FDFFLDELOL�H�SHULRGL�GL�DWWLYLWj�YHQDWRULD�

���$L�ILQL�GHOO
HVHUFL]LR�YHQDWRULR�q�FRQVHQWLWR�DEEDWWHUH�HVHPSODUL�GL�IDXQD�VHOYDWLFD�DSSDUWHQHQWL�DOOH�VHJXHQWL�VSHFLH�H�SHU�L�SHULRGL�
VRWWRLQGLFDWL���

D��VSHFLH�FDFFLDELOL�GDOOD�WHU]D�GRPHQLFD�GL�VHWWHPEUH�DO����GLFHPEUH��TXDJOLD��&RWXUQL[�FRWXUQL[���WRUWRUD��6WUHSWRSHLD�WXUWXU���PHUOR�
�7XUGXV�PHUXOD���>SDVVHUR��3DVVHU�LWDOLDH�@��1RWD�����>SDVVHUD�PDWWXJLD��3DVVHU�PRQWDQXV�@��1RWD�����>SDVVHUD�ROWUHPRQWDQD��3DVVHU�
GRPHVWLFXV�@��1RWD�����DOORGROD��$ODXGD�DUYHQVLV���>FROLQR�GHOOD�9LUJLQLD��&ROLQXV�YLUJLQLDQXV�@��1RWD�����VWDUQD��3HUGL[�SHUGL[���SHUQLFH�
URVVD��$OHFWRULV�UXID���SHUQLFH�VDUGD��$OHFWRULV�EDUEDUD���OHSUH�FRPXQH��/HSXV�HXURSDHXV���OHSUH�VDUGD��/HSXV�FDSHQVLV���FRQLJOLR�
VHOYDWLFR��2U\FWRODJXV�FXQLFXOXV���PLQLOHSUH��6LOYLODJXV�IORULGDPXV����

E��VSHFLH�FDFFLDELOL�GDOOD�WHU]D�GRPHQLFD�GL�VHWWHPEUH�DO����JHQQDLR��>VWRUQR��6WXUQXV�YXOJDULV�@��1RWD�����FHVHQD��7XUGXV�SLODULV���WRUGR�
ERWWDFFLR��7XUGXV�SKLORPHORV���WRUGR�VDVVHOOR��7XUGXV�LOLDFXV���IDJLDQR��3KDVLDQXV�FROFKLFXV���JHUPDQR�UHDOH��$QDV�SODW\UK\QFKRV���
IRODJD��)XOLFD�DWUD���JDOOLQHOOD�G
DFTXD��*DOOLQXOD�FKORURSXV���DO]DYROD��$QDV�FUHFFD���FDQDSLJOLD��$QDV�VWUHSHUD���SRUFLJOLRQH��5DOOXV�
DTXDWLFXV���ILVFKLRQH��$QDV�SHQHORSH���FRGRQH��$QDV�DFXWD���PDU]DLROD��$QDV�TXHUTXHGXOD���PHVWRORQH��$QDV�FO\SHDWD���PRULJOLRQH�
�$\WK\D�IHULQD���PRUHWWD��$\WK\D�IXOLJXOD���EHFFDFFLQR��*DOOLQDJR�JDOOLQDJR���FRORPEDFFLR��&ROXPED�SDOXPEXV���IUXOOLQR��/\PQRFU\SWHV�
PLQLPXV���>IULQJXHOOR��)ULQJLOOD�FRHOHEV�@��1RWD�����>SHSSROD��)ULQJLOOD�PRQWLIULQJLOOD�@��1RWD�����FRPEDWWHQWH��3KLORPDFKXV�SXJQD[���
EHFFDFFLD��6FRORSD[�UXVWLFROD���>WDFFROD��&RUYXV�PRQHGXOD�@��1RWD�����>FRUYR��&RUYXV�IUXJLOHJXV�@��1RWD�����FRUQDFFKLD�QHUD��&RUYXV�
FRURQH���SDYRQFHOOD��9DQHOOXV�YDQHOOXV���>SLWWLPD�UHDOH��/LPRVD�OLPRVD�@��1RWD�����FRUQDFFKLD�JULJLD��&RUYXV�FRURQH�FRUQL[���JKLDQGDLD�
�*DUUXOXV�JODQGDULXV���JD]]D��3LFD�SLFD���YROSH��9XOSHV�YXOSHV����

F��VSHFLH�FDFFLDELOL�GDO����RWWREUH�DO����QRYHPEUH��SHUQLFH�ELDQFD��/DJRSXV�PXWXV���IDJLDQR�GL�PRQWH��7HWUDR�WHWUL[���>IUDQFROLQR�GL�
PRQWH��%RQDVD�ERQDVLD�@��1RWD�����FRWXUQLFH��$OHFWRULV�JUDHFD���FDPRVFLR�DOSLQR��5XSLFDSUD�UXSLFDSUD���FDSULROR��&DSUHROXV�FDSUHROXV���
FHUYR��&HUYXV�HODSKXV���GDLQR��'DPD�GDPD���PXIORQH��2YLV�PXVLPRQ���FRQ�HVFOXVLRQH�GHOOD�SRSROD]LRQH�VDUGD��OHSUH�ELDQFD��/HSXV�
WLPLGXV����

G��VSHFLH�FDFFLDELOL�GDO����RWWREUH�DO����GLFHPEUH�R�GDO����QRYHPEUH�DO����JHQQDLR��FLQJKLDOH��6XV�VFURID����



���,�WHUPLQL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�PRGLILFDWL�SHU�GHWHUPLQDWH�VSHFLH�LQ�UHOD]LRQH�DOOH�VLWXD]LRQL�DPELHQWDOL�GHOOH�GLYHUVH�UHDOWj�
WHUULWRULDOL��/H�UHJLRQL�DXWRUL]]DQR�OH�PRGLILFKH�SUHYLR�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��,�WHUPLQL�GHYRQR�HVVHUH�
FRPXQTXH�FRQWHQXWL�WUD�LO����VHWWHPEUH�HG�LO����JHQQDLR�GHOO
DQQR�QHO�ULVSHWWR�GHOO
DUFR�WHPSRUDOH�PDVVLPR�LQGLFDWR�DO�FRPPD����
/
DXWRUL]]D]LRQH�UHJLRQDOH�q�FRQGL]LRQDWD�DOOD�SUHYHQWLYD�SUHGLVSRVL]LRQH�GL�DGHJXDWL�SLDQL�IDXQLVWLFR�YHQDWRUL��/D�VWHVVD�GLVFLSOLQD�VL�
DSSOLFD�DQFKH�SHU�OD�FDFFLD�GL�VHOH]LRQH�GHJOL�XQJXODWL��VXOOD�EDVH�GL�SLDQL�GL�DEEDWWLPHQWR�VHOHWWLYL�DSSURYDWL�GDOOH�UHJLRQL��OD�FDFFLD�GL�
VHOH]LRQH�DJOL�XQJXODWL�SXz�HVVHUH�DXWRUL]]DWD�D�IDU�WHPSR�GDO����DJRVWR�QHO�ULVSHWWR�GHOO
DUFR�WHPSRUDOH�GL�FXL�DO�FRPPD�����

���&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��G
LQWHVD�FRQ�LO�0LQLVWUR�
GHOO
DPELHQWH��YHQJRQR�UHFHSLWL�L�QXRYL�HOHQFKL�GHOOH�VSHFLH�GL�FXL�DO�FRPPD����HQWUR�VHVVDQWD�JLRUQL�GDOO
DYYHQXWD�DSSURYD]LRQH�
FRPXQLWDULD�R�GDOO
HQWUDWD�LQ�YLJRUH�GHOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL��,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�
GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��G
LQWHVD�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��VHQWLWR�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��GLVSRQH�YDULD]LRQL�
GHOO
HOHQFR�GHOOH�VSHFLH�FDFFLDELOL�LQ�FRQIRUPLWj�DOOH�YLJHQWL�GLUHWWLYH�FRPXQLWDULH�H�DOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL�VRWWRVFULWWH��WHQHQGR�
FRQWR�GHOOD�FRQVLVWHQ]D�GHOOH�VLQJROH�VSHFLH�VXO�WHUULWRULR���

���/H�UHJLRQL��VHQWLWR�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��SXEEOLFDQR��HQWUR�H�QRQ�ROWUH�LO����JLXJQR��LO�FDOHQGDULR�UHJLRQDOH�H�LO�
UHJRODPHQWR�UHODWLYL�DOO
LQWHUD�DQQDWD�YHQDWRULD��QHO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�DL�FRPPL������H����H�FRQ�O
LQGLFD]LRQH�GHO�QXPHUR�
PDVVLPR�GL�FDSL�GD�DEEDWWHUH�LQ�FLDVFXQD�JLRUQDWD�GL�DWWLYLWj�YHQDWRULD���

���,O�QXPHUR�GHOOH�JLRUQDWH�GL�FDFFLD�VHWWLPDQDOL�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUH��/H�UHJLRQL�SRVVRQR�FRQVHQWLUQH�OD�OLEHUD�VFHOWD�DO�
FDFFLDWRUH��HVFOXGHQGR�L�JLRUQL�GL�PDUWHGu�H�YHQHUGu��QHL�TXDOL�O
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�q�LQ�RJQL�FDVR�VRVSHVR���

���)HUPR�UHVWDQGR�LO�VLOHQ]LR�YHQDWRULR�QHL�JLRUQL�GL�PDUWHGu�H�YHQHUGu��OH�UHJLRQL��VHQWLWR�O
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�H�
WHQXWR�FRQWR�GHOOH�FRQVXHWXGLQL�ORFDOL��SRVVRQR��DQFKH�LQ�GHURJD�DO�FRPPD����UHJRODPHQWDUH�GLYHUVDPHQWH�O
HVHUFL]LR�YHQDWRULR�GD�
DSSRVWDPHQWR�DOOD�IDXQD�VHOYDWLFD�PLJUDWRULD�QHL�SHULRGL�LQWHUFRUUHQWL�IUD�LO����RWWREUH�H�LO����QRYHPEUH���

���/D�FDFFLD�q�FRQVHQWLWD�GD�XQ
RUD�SULPD�GHO�VRUJHUH�GHO�VROH�ILQR�DO�WUDPRQWR��/D�FDFFLD�GL�VHOH]LRQH�DJOL�XQJXODWL�q�FRQVHQWLWD�ILQR�DG�
XQ
RUD�GRSR�LO�WUDPRQWR���

���1RQ�q�FRQVHQWLWD�OD�SRVWD�DOOD�EHFFDFFLD�Qp�OD�FDFFLD�GD�DSSRVWDPHQWR��VRWWR�TXDOVLDVL�IRUPD��DO�EHFFDFFLQR���

�

$UWLFROR����
&RQWUROOR�GHOOD�IDXQD�VHOYDWLFD�

���/H�UHJLRQL�SRVVRQR�YLHWDUH�R�ULGXUUH�SHU�SHULRGL�SUHVWDELOLWL�OD�FDFFLD�D�GHWHUPLQDWH�VSHFLH�GL�IDXQD�VHOYDWLFD�GL�FXL�DOO
DUWLFROR�����SHU�
LPSRUWDQWL�H�PRWLYDWH�UDJLRQL�FRQQHVVH�DOOD�FRQVLVWHQ]D�IDXQLVWLFD�R�SHU�VRSUDYYHQXWH�SDUWLFRODUL�FRQGL]LRQL�DPELHQWDOL��VWDJLRQDOL�R�
FOLPDWLFKH�R�SHU�PDODWWLH�R�DOWUH�FDODPLWj���

���/H�UHJLRQL��SHU�OD�PLJOLRUH�JHVWLRQH�GHO�SDWULPRQLR�]RRWHFQLFR��SHU�OD�WXWHOD�GHO�VXROR��SHU�PRWLYL�VDQLWDUL��SHU�OD�VHOH]LRQH�ELRORJLFD��
SHU�OD�WXWHOD�GHO�SDWULPRQLR�VWRULFR�DUWLVWLFR��SHU�OD�WXWHOD�GHOOH�SURGX]LRQL�]RR�DJUR�IRUHVWDOL�HG�LWWLFKH��SURYYHGRQR�DO�FRQWUROOR�GHOOH�
VSHFLH�GL�IDXQD�VHOYDWLFD�DQFKH�QHOOH�]RQH�YLHWDWH�DOOD�FDFFLD��7DOH�FRQWUROOR��HVHUFLWDWR�VHOHWWLYDPHQWH��YLHQH�SUDWLFDWR�GL�QRUPD�
PHGLDQWH�O
XWLOL]]R�GL�PHWRGL�HFRORJLFL�VX�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��4XDORUD�O
,VWLWXWR�YHULILFKL�O
LQHIILFDFLD�GHL�
SUHGHWWL�PHWRGL��OH�UHJLRQL�SRVVRQR�DXWRUL]]DUH�SLDQL�GL�DEEDWWLPHQWR��7DOL�SLDQL�GHYRQR�HVVHUH�DWWXDWL�GDOOH�JXDUGLH�YHQDWRULH�GLSHQGHQWL�
GDOOH�DPPLQLVWUD]LRQL�SURYLQFLDOL��4XHVWH�XOWLPH�SRWUDQQR�DOWUHVu�DYYDOHUVL�GHL�SURSULHWDUL�R�FRQGXWWRUL�GHL�IRQGL�VXL�TXDOL�VL�DWWXDQR�L�SLDQL�
PHGHVLPL��SXUFKp�PXQLWL�GL�OLFHQ]D�SHU�O
HVHUFL]LR�YHQDWRULR��QRQFKp�GHOOH�JXDUGLH�IRUHVWDOL�H�GHOOH�JXDUGLH�FRPXQDOL�PXQLWH�GL�OLFHQ]D�SHU�
O
HVHUFL]LR�YHQDWRULR���

���/H�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SRVVRQR�DWWXDUH�L�SLDQL�GL�FXL�DO�FRPPD���DQFKH�DYYDOHQGRVL�GL�DOWUH�SHUVRQH��SXUFKp�
PXQLWH�GL�OLFHQ]D�SHU�O
HVHUFL]LR�YHQDWRULR���

�

$UWLFROR����
,QWURGX]LRQH�GL�IDXQD�VHOYDWLFD�GDOO
HVWHUR�

���/
LQWURGX]LRQH�GDOO
HVWHUR�GL�IDXQD�VHOYDWLFD�YLYD��SXUFKp�DSSDUWHQHQWH�DOOH�VSHFLH�DXWRFWRQH��SXz�HIIHWWXDUVL�VROR�D�VFRSR�GL�
ULSRSRODPHQWR�H�GL�PLJOLRUDPHQWR�JHQHWLFR���

���,�SHUPHVVL�G
LPSRUWD]LRQH�SRVVRQR�HVVHUH�ULODVFLDWL�XQLFDPHQWH�D�GLWWH�FKH�GLVSRQJRQR�GL�DGHJXDWH�VWUXWWXUH�HG�DWWUH]]DWXUH�SHU�RJQL�
VLQJROD�VSHFLH�GL�VHOYDWLFL��DO�ILQH�GL�DYHUH�OH�RSSRUWXQH�JDUDQ]LH�SHU�FRQWUROOL��HYHQWXDOL�TXDUDQWHQH�H�UHODWLYL�FRQWUROOL�VDQLWDUL���

���/H�DXWRUL]]D]LRQL�SHU�OH�DWWLYLWj�GL�FXL�DO�FRPPD���VRQR�ULODVFLDWH�GDO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�VX�SDUHUH�GHOO
,VWLWXWR�
QD]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��QHO�ULVSHWWR�GHOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL���

�



$UWLFROR����
'LYLHWL�

���Ê�YLHWDWR�D�FKLXQTXH���

D��O
HVHUFL]LR�YHQDWRULR�QHL�JLDUGLQL��QHL�SDUFKL�SXEEOLFL�H�SULYDWL��QHL�SDUFKL�VWRULFL�H�DUFKHRORJLFL�H�QHL�WHUUHQL�DGLELWL�DG�DWWLYLWj�VSRUWLYH���

E��O
HVHUFL]LR�YHQDWRULR�QHL�SDUFKL�QD]LRQDOL��QHL�SDUFKL�QDWXUDOL�UHJLRQDOL�H�QHOOH�ULVHUYH�QDWXUDOL�FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�
QD]LRQDOH�LQ�PDWHULD�GL�SDUFKL�H�ULVHUYH�QDWXUDOL��1HL�SDUFKL�QDWXUDOL�UHJLRQDOL�FRVWLWXLWL�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
OHJJH���GLFHPEUH�������Q�������OH�UHJLRQL�DGHJXDQR�OD�SURSULD�OHJLVOD]LRQH�DO�GLVSRVWR�GHOO
DUWLFROR�����FRPPD����GHOOD�SUHGHWWD�OHJJH�
HQWUR�LO����JHQQDLR�������SURYYHGHQGR�QHO�IUDWWHPSR�DOO
HYHQWXDOH�ULSHULPHWUD]LRQH�GHL�SDUFKL�QDWXUDOL�UHJLRQDOL�DQFKH�DL�ILQL�
GHOO
DSSOLFD]LRQH�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH�PHGHVLPD��1RWD������

F��O
HVHUFL]LR�YHQDWRULR�QHOOH�RDVL�GL�SURWH]LRQH�H�QHOOH�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD��QHL�FHQWUL�GL�ULSURGX]LRQH�GL�IDXQD�VHOYDWLFD��QHOOH�
IRUHVWH�GHPDQLDOL�DG�HFFH]LRQH�GL�TXHOOH�FKH��VHFRQGR�OH�GLVSRVL]LRQL�UHJLRQDOL��VHQWLWR�LO�SDUHUH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�OD�IDXQD�
VHOYDWLFD��QRQ�SUHVHQWLQR�FRQGL]LRQL�IDYRUHYROL�DOOD�ULSURGX]LRQH�HG�DOOD�VRVWD�GHOOD�IDXQD�VHOYDWLFD���

G��O
HVHUFL]LR�YHQDWRULR�RYH�YL�VLDQR�RSHUH�GL�GLIHVD�GHOOR�6WDWR�HG�RYH�LO�GLYLHWR�VLD�ULFKLHVWR�D�JLXGL]LR�LQVLQGDFDELOH�GHOO
DXWRULWj�PLOLWDUH��
R�GRYH�HVLVWDQR�EHQL�PRQXPHQWDOL��SXUFKp�GHWWH�]RQH�VLDQR�GHOLPLWDWH�GD�WDEHOOH�HVHQWL�GD�WDVVH�LQGLFDQWL�LO�GLYLHWR���

H��O
HVHUFL]LR�YHQDWRULR�QHOOH�DLH�H�QHOOH�FRUWL�R�DOWUH�SHUWLQHQ]H�GL�IDEEULFDWL�UXUDOL��QHOOH�]RQH�FRPSUHVH�QHO�UDJJLR�GL�FHQWR�PHWUL�GD�
LPPRELOL��IDEEULFDWL�H�VWDELOL�DGLELWL�DG�DELWD]LRQH�R�D�SRVWR�GL�ODYRUR�H�D�GLVWDQ]D�LQIHULRUH�D�FLQTXDQWD�PHWUL�GD�YLH�GL�FRPXQLFD]LRQH�
IHUURYLDULD�H�GD�VWUDGH�FDUUR]]DELOL��HFFHWWXDWH�OH�VWUDGH�SRGHUDOL�HG�LQWHUSRGHUDOL���

I��VSDUDUH�GD�GLVWDQ]D�LQIHULRUH�D�FHQWRFLQTXDQWD�PHWUL�FRQ�XVR�GL�IXFLOH�GD�FDFFLD�FRQ�FDQQD�DG�DQLPD�OLVFLD��R�GD�GLVWDQ]D�
FRUULVSRQGHQWH�D�PHQR�GL�XQD�YROWD�H�PH]]D�OD�JLWWDWD�PDVVLPD�LQ�FDVR�GL�XVR�GL�DOWUH�DUPL��LQ�GLUH]LRQH�GL�LPPRELOL��IDEEULFDWL�H�VWDELOL�
DGLELWL�DG�DELWD]LRQH�R�D�SRVWR�GL�ODYRUR��GL�YLH�GL�FRPXQLFD]LRQH�IHUURYLDULD�H�GL�VWUDGH�FDUUR]]DELOL��HFFHWWXDWH�TXHOOH�SRGHUDOL�HG�
LQWHUSRGHUDOL��GL�IXQLYLH��ILORYLH�HG�DOWUL�LPSLDQWL�GL�WUDVSRUWR�D�VRVSHQVLRQH��GL�VWDEEL��VWD]]L��UHFLQWL�HG�DOWUH�DUHH�GHOLPLWDWH�GHVWLQDWH�DO�
ULFRYHUR�HG�DOO
DOLPHQWD]LRQH�GHO�EHVWLDPH�QHO�SHULRGR�GL�XWLOL]]D]LRQH�DJUR�VLOYR�SDVWRUDOH���

J��LO�WUDVSRUWR��DOO
LQWHUQR�GHL�FHQWUL�DELWDWL�H�GHOOH�DOWUH�]RQH�RYH�q�YLHWDWD�O
DWWLYLWj�YHQDWRULD��RYYHUR�D�ERUGR�GL�YHLFROL�GL�TXDOXQTXH�
JHQHUH�H�FRPXQTXH�QHL�JLRUQL�QRQ�FRQVHQWLWL�SHU�O
HVHUFL]LR�YHQDWRULR�GDOOD�SUHVHQWH�OHJJH�H�GDOOH�GLVSRVL]LRQL�UHJLRQDOL��GL�DUPL�GD�VSDUR�
SHU�XVR�YHQDWRULR�FKH�QRQ�VLDQR�VFDULFKH�H�LQ�FXVWRGLD���

K��FDFFLDUH�D�UDVWUHOOR�LQ�SL��GL�WUH�SHUVRQH�RYYHUR�XWLOL]]DUH��D�VFRSR�YHQDWRULR��VFDIDQGUL�R�WXWH�LPSHUPHDELOL�GD�VRPPR]]DWRUH�QHJOL�
VSHFFKL�R�FRUVL�G
DFTXD���

L��FDFFLDUH�VSDUDQGR�GD�YHLFROL�D�PRWRUH�R�GD�QDWDQWL�R�GD�DHURPRELOL���

O��FDFFLDUH�D�GLVWDQ]D�LQIHULRUH�D�FHQWR�PHWUL�GD�PDFFKLQH�RSHUDWULFL�DJULFROH�LQ�IXQ]LRQH���

P��FDFFLDUH�VX�WHUUHQL�FRSHUWL�LQ�WXWWR�R�QHOOD�PDJJLRU�SDUWH�GL�QHYH��VDOYR�FKH�QHOOD�]RQD�IDXQLVWLFD�GHOOH�$OSL��VHFRQGR�OH�GLVSRVL]LRQL�
HPDQDQWH�GDOOH�UHJLRQL�LQWHUHVVDWH���

Q��FDFFLDUH�QHJOL�VWDJQL��QHOOH�SDOXGL�H�QHJOL�VSHFFKL�G
DFTXD�DUWLILFLDOL�LQ�WXWWR�R�QHOOD�PDJJLRU�SDUWH�FRSHUWL�GD�JKLDFFLR�H�VX�WHUUHQL�
DOODJDWL�GD�SLHQH�GL�ILXPH���

R��SUHQGHUH�H�GHWHQHUH�XRYD��QLGL�H�SLFFROL�QDWL�GL�PDPPLIHUL�H�XFFHOOL�DSSDUWHQHQWL�DOOD�IDXQD�VHOYDWLFD��VDOYR�FKH�QHL�FDVL�SUHYLVWL�
DOO
DUWLFROR����FRPPD����R�QHOOH�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD��QHL�FHQWUL�GL�ULSURGX]LRQH�GL�IDXQD�VHOYDWLFD�H�QHOOH�RDVL�GL�SURWH]LRQH�
SHU�VRWWUDUOL�D�VLFXUD�GLVWUX]LRQH�R�PRUWH��SXUFKp��LQ�WDOH�XOWLPR�FDVR��VH�QH�GLD�SURQWR�DYYLVR�QHOOH�YHQWLTXDWWUR�RUH�VXFFHVVLYH�DOOD�
FRPSHWHQWH�DPPLQLVWUD]LRQH�SURYLQFLDOH���

S��XVDUH�ULFKLDPL�YLYL��DO�GL�IXRUL�GHL�FDVL�SUHYLVWL�GDOO
DUWLFROR�����

T��XVDUH�ULFKLDPL�YLYL�QRQ�SURYHQLHQWL�GD�DOOHYDPHQWR�QHOOD�FDFFLD�DJOL�DFTXDWLFL���

U��XVDUH�D�ILQL�GL�ULFKLDPR�XFFHOOL�YLYL�DFFHFDWL�R�PXWLODWL�RYYHUR�OHJDWL�SHU�OH�DOL�H�ULFKLDPL�DFXVWLFL�D�IXQ]LRQDPHQWR�PHFFDQLFR��
HOHWWURPDJQHWLFR�R�HOHWWURPHFFDQLFR��FRQ�R�VHQ]D�DPSOLILFD]LRQH�GHO�VXRQR���

V��FDFFLDUH�QHJOL�VSHFFKL�G
DFTXD�RYH�VL�HVHUFLWD�O
LQGXVWULD�GHOOD�SHVFD�R�GHOO
DFTXDFROWXUD��QRQFKp�QHL�FDQDOL�GHOOH�YDOOL�GD�SHVFD��TXDQGR�
LO�SRVVHVVRUH�OH�FLUFRQGL�FRQ�WDEHOOH��HVHQWL�GD�WDVVH��LQGLFDQWL�LO�GLYLHWR�GL�FDFFLD���

W��FRPPHUFLDUH�IDXQD�VHOYDWLFD�PRUWD�QRQ�SURYHQLHQWH�GD�DOOHYDPHQWL�SHU�VDJUH�H�PDQLIHVWD]LRQL�D�FDUDWWHUH�JDVWURQRPLFR���



X��XVDUH�PXQL]LRQH�VSH]]DWD�QHOOD�FDFFLD�DJOL�XQJXODWL��XVDUH�HVFKH�R�ERFFRQL�DYYHOHQDWL��YLVFKLR�R�DOWUH�VRVWDQ]H�DGHVLYH��WUDSSROH��UHWL��
WDJOLROH��ODFFL��DUFKHWWL�R�FRQJHJQL�VLPLODUL��IDUH�LPSLHJR�GL�FLYHWWH��XVDUH�DUPL�GD�VSDUR�PXQLWH�GL�VLOHQ]LDWRUH�R�LPSRVWDWH�FRQ�VFDWWR�
SURYRFDWR�GDOOD�SUHGD��IDUH�LPSLHJR�GL�EDOHVWUH���

Y��YHQGHUH�D�SULYDWL�H�GHWHQHUH�GD�SDUWH�GL�TXHVWL�UHWL�GD�XFFHOODJLRQH���

]��SURGXUUH��YHQGHUH�H�GHWHQHUH�WUDSSROH�SHU�OD�IDXQD�VHOYDWLFD���

DD��O
HVHUFL]LR�LQ�TXDOXQTXH�IRUPD�GHO�WLUR�DO�YROR�VX�XFFHOOL�D�SDUWLUH�GDO����JHQQDLR�������IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����
FRPPD����OHWWHUD�H����

EE��YHQGHUH��GHWHQHUH�SHU�YHQGHUH��DFTXLVWDUH�XFFHOOL�YLYL�R�PRUWL��QRQFKp�ORUR�SDUWL�R�SURGRWWL�GHULYDWL�IDFLOPHQWH�ULFRQRVFLELOL��
DSSDUWHQHQWL�DOOD�IDXQD�VHOYDWLFD��FKH�QRQ�DSSDUWHQJDQR�DOOH�VHJXHQWL�VSHFLH��JHUPDQR�UHDOH��DQDV�SODW\UK\QFKRV���SHUQLFH�URVVD�
�DOHFWRULV�UXID���SHUQLFH�GL�6DUGHJQD��DOHFWRULV�EDUEDUD���VWDUQD��SHUGL[�SHUGL[���IDJLDQR��SKDVLDQXV�FROFKLFXV���FRORPEDFFLR��FROXPED�
SDOXPEXV����

FF��LO�FRPPHUFLR�GL�HVHPSODUL�YLYL�GL�VSHFLH�GL�DYLIDXQD�VHOYDWLFD�QD]LRQDOH�QRQ�SURYHQLHQWH�GD�DOOHYDPHQWL���

GG��ULPXRYHUH��GDQQHJJLDUH�R�FRPXQTXH�UHQGHUH�LQLGRQHH�DO�ORUR�ILQH�OH�WDEHOOH�OHJLWWLPDPHQWH�DSSRVWH�DL�VHQVL�GHOOD�SUHVHQWH�OHJJH�R�
GHOOH�GLVSRVL]LRQL�UHJLRQDOL�D�VSHFLILFL�DPELWL�WHUULWRULDOL��IHUPD�UHVWDQGR�O
DSSOLFD]LRQH�GHOO
DUWLFROR�����GHO�FRGLFH�SHQDOH���

HH��GHWHQHUH��DFTXLVWDUH�H�YHQGHUH�HVHPSODUL�GL�IDXQD�VHOYDWLFD��DG�HFFH]LRQH�GHL�FDSL�XWLOL]]DWL�FRPH�ULFKLDPL�YLYL�QHO�ULVSHWWR�GHOOH�
PRGDOLWj�SUHYLVWH�GDOOD�SUHVHQWH�OHJJH�H�GHOOD�IDXQD�VHOYDWLFD�OHFLWDPHQWH�DEEDWWXWD��OD�FXL�GHWHQ]LRQH�YLHQH�UHJRODPHQWDWD�GDOOH�UHJLRQL�
DQFKH�FRQ�OH�QRUPH�VXOOD�WDVVLGHUPLD���

II��O
XVR�GHL�VHJXJL�SHU�OD�FDFFLD�DO�FDPRVFLR���

���6H�OH�UHJLRQL�QRQ�SURYYHGRQR�HQWUR�LO�WHUPLQH�SUHYLVWR�GDOO
DUWLFROR����FRPPD����DG�LVWLWXLUH�OH�]RQH�GL�SURWH]LRQH�OXQJR�OH�URWWH�GL�
PLJUD]LRQH�GHOO
DYLIDXQD��LO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�DVVHJQD�DOOH�UHJLRQL�VWHVVH�QRYDQWD�JLRUQL�SHU�SURYYHGHUH��'HFRUVR�
LQXWLOPHQWH�WDOH�WHUPLQH�q�YLHWDWR�FDFFLDUH�OXQJR�OH�VXGGHWWH�URWWH�D�PHQR�GL�FLQTXHFHQWR�PHWUL�GDOOD�FRVWD�PDULQD�GHO�FRQWLQHQWH�H�GHOOH�
GXH�LVROH�PDJJLRUL��OH�UHJLRQL�SURYYHGRQR�D�GHOLPLWDUH�WDOL�DUHH�FRQ�DSSRVLWH�WDEHOOH�HVHQWL�GD�WDVVH���

���/D�FDFFLD�q�YLHWDWD�VX�WXWWL�L�YDOLFKL�PRQWDQL�LQWHUHVVDWL�GDOOH�URWWH�GL�PLJUD]LRQH�GHOO
DYLIDXQD��SHU�XQD�GLVWDQ]D�GL�PLOOH�PHWUL�GDJOL�
VWHVVL���

�1RWD����/HWWHUD�FRVu�PRGLILFDWD�GDOO
DUW�����ELV��'�/�����RWWREUH�������Q�������/R�VWHVVR�DUWLFROR�KD��LQROWUH��GLVSRVWR�FKH�QRQ�VRQR�
SXQLELOL�L�IDWWL�FRPPHVVL��LQ�YLROD]LRQH�GHOOH�SUHVHQWL�QRUPH��LQ�GDWD�DQWHULRUH�D�TXHOOD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�
VXGGHWWR�GHFUHWR�OHJJH���

�

$UWLFROR����
/LFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�H�DELOLWD]LRQH�DOO
HVHUFL]LR�YHQDWRULR�

���/D�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�q�ULODVFLDWD�LQ�FRQIRUPLWj�DOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D���

���,O�SULPR�ULODVFLR�DYYLHQH�GRSR�FKH�LO�ULFKLHGHQWH�KD�FRQVHJXLWR�O
DELOLWD]LRQH�DOO
HVHUFL]LR�YHQDWRULR�D�VHJXLWR�GL�HVDPL�SXEEOLFL�GLQDQ]L�
DG�DSSRVLWD�FRPPLVVLRQH�QRPLQDWD�GDOOD�UHJLRQH�LQ�FLDVFXQ�FDSROXRJR�GL�SURYLQFLD���

���/D�FRPPLVVLRQH�GL�FXL�DO�FRPPD���q�FRPSRVWD�GD�HVSHUWL�TXDOLILFDWL�LQ�FLDVFXQD�GHOOH�PDWHULH�LQGLFDWH�DO�FRPPD����GL�FXL�DOPHQR�XQ�
ODXUHDWR�LQ�VFLHQ]H�ELRORJLFKH�R�LQ�VFLHQ]H�QDWXUDOL�HVSHUWR�LQ�YHUWHEUDWL�RPHRWHUPL���

���/H�UHJLRQL�VWDELOLVFRQR�OH�PRGDOLWj�SHU�OR�VYROJLPHQWR�GHJOL�HVDPL��FKH�GHYRQR�LQ�SDUWLFRODUH�ULJXDUGDUH�QR]LRQL�QHOOH�VHJXHQWL�
PDWHULH���

D��OHJLVOD]LRQH�YHQDWRULD���

E��]RRORJLD�DSSOLFDWD�DOOD�FDFFLD�FRQ�SURYH�SUDWLFKH�GL�ULFRQRVFLPHQWR�GHOOH�VSHFLH�FDFFLDELOL���

F��DUPL�H�PXQL]LRQL�GD�FDFFLD�H�UHODWLYD�OHJLVOD]LRQH���

G��WXWHOD�GHOOD�QDWXUD�H�SULQFLSL�GL�VDOYDJXDUGLD�GHOOD�SURGX]LRQH�DJULFROD���

H��QRUPH�GL�SURQWR�VRFFRUVR���



���/
DELOLWD]LRQH�q�FRQFHVVD�VH�LO�JLXGL]LR�q�IDYRUHYROH�LQ�WXWWL�H�FLQTXH�JOL�HVDPL�HOHQFDWL�DO�FRPPD�����

���(QWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�OH�UHJLRQL�SURPXRYRQR�FRUVL�GL�DJJLRUQDPHQWR�VXOOH�FDUDWWHULVWLFKH�
LQQRYDWLYH�GHOOD�OHJJH�VWHVVD���

���/
DELOLWD]LRQH�DOO
HVHUFL]LR�YHQDWRULR�q�QHFHVVDULD��ROWUH�FKH�SHU�LO�SULPR�ULODVFLR�GHOOD�OLFHQ]D��DQFKH�SHU�LO�ULQQRYR�GHOOD�VWHVVD�LQ�FDVR�
GL�UHYRFD���

���3HU�VRVWHQHUH�JOL�HVDPL�LO�FDQGLGDWR�GHYH�HVVHUH�PXQLWR�GHO�FHUWLILFDWR�PHGLFR�GL�LGRQHLWj���

���/D�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�KD�OD�GXUDWD�GL�VHL�DQQL�H�SXz�HVVHUH�ULQQRYDWD�VX�GRPDQGD�GHO�WLWRODUH�FRUUHGDWD�GL�XQ�
QXRYR�FHUWLILFDWR�PHGLFR�GL�LGRQHLWj�GL�GDWD�QRQ�DQWHULRUH�D�WUH�PHVL�GDOOD�GRPDQGD�VWHVVD���

����1HL�GRGLFL�PHVL�VXFFHVVLYL�DO�ULODVFLR�GHOOD�SULPD�OLFHQ]D�LO�FDFFLDWRUH�SXz�SUDWLFDUH�O
HVHUFL]LR�YHQDWRULR�VROR�VH�DFFRPSDJQDWR�GD�
FDFFLDWRUH�LQ�SRVVHVVR�GL�OLFHQ]D�ULODVFLDWD�GD�DOPHQR�WUH�DQQL�FKH�QRQ�DEELD�FRPPHVVR�YLROD]LRQL�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�
FRPSRUWDQWL�OD�VRVSHQVLRQH�R�OD�UHYRFD�GHOOD�OLFHQ]D�DL�VHQVL�GHOO
DUWLFROR������

����/H�QRUPH�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�SHU�O
HVHUFL]LR�GHOOD�FDFFLD�PHGLDQWH�O
XVR�GHOO
DUFR�H�GHO�IDOFR���

�

$UWLFROR����
7DVVH�GL�FRQFHVVLRQH�UHJLRQDOH�

���/H�UHJLRQL��SHU�FRQVHJXLUH�L�PH]]L�ILQDQ]LDUL�QHFHVVDUL�SHU�UHDOL]]DUH�L�ILQL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�H�GDOOH�OHJJL�UHJLRQDOL�LQ�
PDWHULD��VRQR�DXWRUL]]DWH�DG�LVWLWXLUH�XQD�WDVVD�GL�FRQFHVVLRQH�UHJLRQDOH��DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL��SHU�LO�ULODVFLR�GHOO
DELOLWD]LRQH�DOO
HVHUFL]LR�YHQDWRULR�GL�FXL�DOO
DUWLFROR������

���/D�WDVVD�GL�FXL�DO�FRPPD���q�VRJJHWWD�DO�ULQQRYR�DQQXDOH�H�SXz�HVVHUH�ILVVDWD�LQ�PLVXUD�QRQ�LQIHULRUH�DO����SHU�FHQWR�H�QRQ�VXSHULRUH�
DO�����SHU�FHQWR�GHOOD�WDVVD�HUDULDOH�GL�FXL�DO�QXPHUR�����VRWWRQXPHUR�,���GHOOD�WDULIID�DQQHVVD�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���RWWREUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��(VVD�QRQ�q�GRYXWD�TXDORUD�GXUDQWH�O
DQQR�LO�FDFFLDWRUH�HVHUFLWL�O
DWWLYLWj�YHQDWRULD�
HVFOXVLYDPHQWH�DOO
HVWHUR���

���1HO�FDVR�GL�GLQLHJR�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�OD�WDVVD�UHJLRQDOH�GHYH�HVVHUH�ULPERUVDWD��/D�WDVVD�GL�FRQFHVVLRQH�
UHJLRQDOH�YLHQH�ULPERUVDWD�DQFKH�DO�FDFFLDWRUH�FKH�ULQXQFL�DOO
DVVHJQD]LRQH�GHOO
DPELWR�WHUULWRULDOH�GL�FDFFLD��/D�WDVVD�GL�ULQQRYR�QRQ�q�
GRYXWD�TXDORUD�QRQ�VL�HVHUFLWL�OD�FDFFLD�GXUDQWH�O
DQQR���

���,�SURYHQWL�GHOOD�WDVVD�GL�FXL�DO�FRPPD���VRQR�XWLOL]]DWL�DQFKH�SHU�LO�ILQDQ]LDPHQWR�R�LO�FRQFRUVR�QHO�ILQDQ]LDPHQWR�GL�SURJHWWL�GL�
YDORUL]]D]LRQH�GHO�WHUULWRULR�SUHVHQWDWL�DQFKH�GD�VLQJROL�SURSULHWDUL�R�FRQGXWWRUL�GL�IRQGL��FKH��QHOO
DPELWR�GHOOD�SURJUDPPD]LRQH�
UHJLRQDOH��FRQWHPSOLQR��WUD�O
DOWUR��OD�FUHD]LRQH�GL�VWUXWWXUH�SHU�O
DOOHYDPHQWR�GL�IDXQD�VHOYDWLFD�QRQFKp�GHL�ULSURGXWWRUL�QHO�SHULRGR�
DXWXQQDOH��OD�PDQXWHQ]LRQH�GHJOL�DSSUHVWDPHQWL�GL�DPELHQWDPHQWR�GHOOD�IDXQD�VHOYDWLFD��O
DGR]LRQH�GL�IRUPH�GL�ORWWD�LQWHJUDWD�H�GL�ORWWD�
JXLGDWD��LO�ULFRUVR�D�WHFQLFKH�FROWXUDOL�H�WHFQRORJLH�LQQRYDWLYH�QRQ�SUHJLXGL]LHYROL�SHU�O
DPELHQWH��OD�YDORUL]]D]LRQH�DJUL�WXULVWLFD�GL�
SHUFRUVL�SHU�O
DFFHVVR�DOOD�QDWXUD�H�DOOD�FRQRVFHQ]D�VFLHQWLILFD�H�FXOWXUDOH�GHOOD�IDXQD�RVSLWH��OD�PDQXWHQ]LRQH�H�SXOL]LD�GHL�ERVFKL�DQFKH�
DO�ILQH�GL�SUHYHQLUH�LQFHQGL���

���*OL�DSSRVWDPHQWL�ILVVL��L�FHQWUL�SULYDWL�GL�ULSURGX]LRQH�GHOOD�IDXQD�VHOYDWLFD�DOOR�VWDWR�QDWXUDOH��OH�D]LHQGH�IDXQLVWLFR�YHQDWRULH�H�OH�
D]LHQGH�DJUL�WXULVWLFR�YHQDWRULH�VRQR�VRJJHWWL�D�WDVVH�UHJLRQDOL���

�

$UWLFROR����
)RQGR�SUHVVR�LO�0LQLVWHUR�GHO�WHVRUR�

���$�GHFRUUHUH�GDOO
DQQR������SUHVVR�LO�0LQLVWHUR�GHO�WHVRUR�q�LVWLWXLWR�XQ�IRQGR�OD�FXL�GRWD]LRQH�q�DOLPHQWDWD�GD�XQD�DGGL]LRQDOH�GL�OLUH�
�������DOOD�WDVVD�GL�FXL�DO�QXPHUR�����VRWWRQXPHUR�,���GHOOD�WDULIID�DQQHVVD�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL���

���/H�GLVSRQLELOLWj�GHO�IRQGR�VRQR�ULSDUWLWH�HQWUR�LO����PDU]R�GL�FLDVFXQ�DQQR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�WHVRUR��GL�FRQFHUWR�FRQ�L�
0LQLVWUL�GHOOH�ILQDQ]H�H�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��QHO�VHJXHQWH�PRGR���

D����SHU�FHQWR�SHU�LO�IXQ]LRQDPHQWR�H�O
HVSOHWDPHQWR�GHL�FRPSLWL�LVWLWX]LRQDOL�GHO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH���

E����SHU�FHQWR�SHU�LO�SDJDPHQWR�GHOOD�TXRWD�GL�DGHVLRQH�GHOOR�6WDWR�LWDOLDQR�DO�&RQVLJOLR�LQWHUQD]LRQDOH�GHOOD�FDFFLD�H�GHOOD�FRQVHUYD]LRQH�
GHOOD�VHOYDJJLQD���



F�����SHU�FHQWR�IUD�OH�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�ULFRQRVFLXWH��LQ�SURSRU]LRQH�DOOD�ULVSHWWLYD��GRFXPHQWDWD�FRQVLVWHQ]D�DVVRFLDWLYD���

���/
DGGL]LRQDOH�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�q�FRPSXWDWD�DL�ILQL�GL�TXDQWR�SUHYLVWR�DOO
DUWLFROR�����FRPPD�����

���/
DWWULEX]LRQH�GHOOD�GRWD]LRQH�SUHYLVWD�GDO�SUHVHQWH�DUWLFROR�DOOH�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�ULFRQRVFLXWH�QRQ�FRPSRUWD�
O
DVVRJJHWWDPHQWR�GHOOH�VWHVVH�DO�FRQWUROOR�SUHYLVWR�GDOOD�OHJJH����PDU]R�������Q��������

�

$UWLFROR����
)RQGR�GL�JDUDQ]LD�SHU�OH�YLWWLPH�GHOOD�FDFFLD�

���Ê�FRVWLWXLWR�SUHVVR�O
,VWLWXWR�QD]LRQDOH�GHOOH�DVVLFXUD]LRQL�XQ�)RQGR�GL�JDUDQ]LD�SHU�OH�YLWWLPH�GHOOD�FDFFLD�SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�
D�WHU]L�FDXVDWL�GDOO
HVHUFL]LR�GHOO
DWWLYLWj�YHQDWRULD�QHL�VHJXHQWL�FDVL���

D��O
HVHUFHQWH�O
DWWLYLWj�YHQDWRULD�UHVSRQVDELOH�GHL�GDQQL�QRQ�VLD�LGHQWLILFDWR���

E��O
HVHUFHQWH�O
DWWLYLWj�YHQDWRULD�UHVSRQVDELOH�GHL�GDQQL�QRQ�ULVXOWL�FRSHUWR�GDOO
DVVLFXUD]LRQH�SHU�OD�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L�GL�FXL�
DOO
DUWLFROR�����FRPPD�����

���1HOO
LSRWHVL�GL�FXL�DOOD�OHWWHUD�D��GHO�FRPPD���LO�ULVDUFLPHQWR�q�GRYXWR�SHU�L�VROL�GDQQL�DOOD�SHUVRQD�FKH�DEELDQR�FRPSRUWDWR�OD�PRUWH�RG�
XQ
LQYDOLGLWj�SHUPDQHQWH�VXSHULRUH�DO����SHU�FHQWR��FRQ�LO�OLPLWH�PDVVLPR�SUHYLVWR�SHU�RJQL�SHUVRQD�VLQLVWUDWD�GDOO
DUWLFROR�����FRPPD����
1HOO
LSRWHVL�GL�FXL�DOOD�OHWWHUD�E��GHO�FRPPD���LO�ULVDUFLPHQWR�q�GRYXWR�SHU�L�GDQQL�DOOD�SHUVRQD��FRQ�LO�PHGHVLPR�OLPLWH�PDVVLPR�GL�FXL�DO�
FLWDWR�DUWLFROR�����FRPPD����QRQFKp�SHU�L�GDQQL�DOOH�FRVH�LO�FXL�DPPRQWDUH�VLD�VXSHULRUH�D�OLUH�XQ�PLOLRQH�H�SHU�OD�SDUWH�HFFHGHQWH�WDOH�
DPPRQWDUH��VHPSUH�FRQ�LO�OLPLWH�PDVVLPR�GL�FXL�DO�FLWDWR�DUWLFROR�����FRPPD����/D�SHUFHQWXDOH�GL�LQYDOLGLWj�SHUPDQHQWH��OD�TXDOLILFD�GL�
YLYHQWH�D�FDULFR�H�OD�SHUFHQWXDOH�GL�UHGGLWR�GHO�VLQLVWUDWR�GD�FDOFRODUH�D�IDYRUH�GL�FLDVFXQR�GHL�YLYHQWL�D�FDULFR�VRQR�GHWHUPLQDWH�LQ�EDVH�
DOOH�QRUPH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q��������UHFDQWH�LO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�SHU�
O
DVVLFXUD]LRQH�REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL���

���/H�PRGDOLWj�GL�JHVWLRQH�GD�SDUWH�GHOO
,VWLWXWR�QD]LRQDOH�GHOOH�DVVLFXUD]LRQL�GHO�)RQGR�GL�JDUDQ]LD�SHU�OH�YLWWLPH�GHOOD�FDFFLD�VRQR�
VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR���

���/H�LPSUHVH�HVHUFHQWL�O
DVVLFXUD]LRQH�REEOLJDWRULD�GHOOD�UHVSRQVDELOLWj�FLYLOH�GL�FXL�DOO
DUWLFROR�����FRPPD����VRQR�WHQXWH�D�YHUVDUH�
DQQXDOPHQWH�DOO
,VWLWXWR�QD]LRQDOH�GHOOH�DVVLFXUD]LRQL��JHVWLRQH�DXWRQRPD�GHO�)RQGR�GL�JDUDQ]LD�SHU�OH�YLWWLPH�GHOOD�FDFFLD��XQ�FRQWULEXWR�
GD�GHWHUPLQDUVL�LQ�XQD�SHUFHQWXDOH�GHL�SUHPL�LQFDVVDWL�SHU�OD�SUHGHWWD�DVVLFXUD]LRQH��/D�PLVXUD�GHO�FRQWULEXWR�q�GHWHUPLQDWD�
DQQXDOPHQWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�QHO�OLPLWH�PDVVLPR�GHO���SHU�FHQWR�GHL�SUHGHWWL�
SUHPL��&RQ�OR�VWHVVR�GHFUHWR�VRQR�VWDELOLWH�OH�PRGDOLWj�GL�YHUVDPHQWR�GHO�FRQWULEXWR��1HO�SULPR�DQQR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�
LO�FRQWULEXWR�SUHGHWWR�q�VWDELOLWR�QHOOD�PLVXUD�GHOOR�����SHU�FHQWR�GHL�SUHPL�GHO�UDPR�UHVSRQVDELOLWj�FLYLOH�JHQHUDOH�ULVXOWDQWL�GDOO
XOWLPR�
ELODQFLR�DSSURYDWR��GD�FRQJXDJOLDUVL�O
DQQR�VXFFHVVLYR�VXOOD�EDVH�GHOO
DOLTXRWD�FKH�VDUj�VWDELOLWD�GDO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�
H�GHOO
DUWLJLDQDWR��DSSOLFDWD�DL�SUHPL�GHOO
DVVLFXUD]LRQH�GL�FXL�DOO
DUWLFROR�����FRPPD�����

���/
,VWLWXWR�QD]LRQDOH�GHOOH�DVVLFXUD]LRQL��JHVWLRQH�DXWRQRPD�GHO�)RQGR�GL�JDUDQ]LD�SHU�OH�YLWWLPH�GHOOD�FDFFLD��FKH��DQFKH�LQ�YLD�GL�
WUDQVD]LRQH��DEELD�ULVDUFLWR�LO�GDQQR�QHL�FDVL�SUHYLVWL�GDO�FRPPD����KD�D]LRQH�GL�UHJUHVVR�QHL�FRQIURQWL�GHO�UHVSRQVDELOH�GHO�VLQLVWUR�SHU�LO�
UHFXSHUR�GHOO
LQGHQQL]]R�SDJDWR�QRQFKp�GHL�UHODWLYL�LQWHUHVVL�H�VSHVH��

�

$UWLFROR����
5LVDUFLPHQWR�GHL�GDQQL�SURGRWWL�GDOOD�IDXQD�VHOYDWLFD�H�GDOO
DWWLYLWj�YHQDWRULD�

���3HU�IDU�IURQWH�DL�GDQQL�QRQ�DOWULPHQWL�ULVDUFLELOL�DUUHFDWL�DOOD�SURGX]LRQH�DJULFROD�H�DOOH�RSHUH�DSSURQWDWH�VXL�WHUUHQL�FROWLYDWL�H�D�SDVFROR�
GDOOD�IDXQD�VHOYDWLFD��LQ�SDUWLFRODUH�GD�TXHOOD�SURWHWWD��H�GDOO
DWWLYLWj�YHQDWRULD��q�FRVWLWXLWR�D�FXUD�GL�RJQL�UHJLRQH�XQ�IRQGR�GHVWLQDWR�DOOD�
SUHYHQ]LRQH�H�DL�ULVDUFLPHQWL��DO�TXDOH�DIIOXLVFH�DQFKH�XQD�SHUFHQWXDOH�GHL�SURYHQWL�GL�FXL�DOO
DUWLFROR������

���/H�UHJLRQL�SURYYHGRQR��FRQ�DSSRVLWH�GLVSRVL]LRQL��D�UHJRODUH�LO�IXQ]LRQDPHQWR�GHO�IRQGR�GL�FXL�DO�FRPPD����SUHYHGHQGR�SHU�OD�UHODWLYD�
JHVWLRQH�XQ�FRPLWDWR�LQ�FXL�VLDQR�SUHVHQWL�UDSSUHVHQWDQWL�GL�VWUXWWXUH�SURYLQFLDOL�GHOOH�RUJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH�PDJJLRUPHQWH�
UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�H�UDSSUHVHQWDQWL�GHOOH�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�ULFRQRVFLXWH�PDJJLRUPHQWH�UDSSUHVHQWDWLYH���

���,O�SURSULHWDULR�R�LO�FRQGXWWRUH�GHO�IRQGR�q�WHQXWR�D�GHQXQFLDUH�WHPSHVWLYDPHQWH�L�GDQQL�DO�FRPLWDWR�GL�FXL�DO�FRPPD����FKH�SURFHGH�
HQWUR�WUHQWD�JLRUQL�DOOH�UHODWLYH�YHULILFKH�DQFKH�PHGLDQWH�VRSUDOOXRJR�H�LVSH]LRQL�H�QHL�FHQWRWWDQWD�JLRUQL�VXFFHVVLYL�DOOD�OLTXLGD]LRQH���

���3HU�OH�GRPDQGH�GL�SUHYHQ]LRQH�GHL�GDQQL��LO�WHUPLQH�HQWUR�FXL�LO�SURFHGLPHQWR�GHYH�FRQFOXGHUVL�q�GLUHWWDPHQWH�GLVSRVWR�FRQ�QRUPD�
UHJLRQDOH���

�



$UWLFROR����
9LJLODQ]D�YHQDWRULD�

���/D�YLJLODQ]D�VXOOD�DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�OHJJL�UHJLRQDOL�q�DIILGDWD���

D��DJOL�DJHQWL�GLSHQGHQWL�GHJOL�HQWL�ORFDOL�GHOHJDWL�GDOOH�UHJLRQL��$�WDOL�DJHQWL�q�ULFRQRVFLXWD��DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH��OD�TXDOLILFD�
GL�DJHQWL�GL�SROL]LD�JLXGL]LDULD�H�GL�SXEEOLFD�VLFXUH]]D��'HWWL�DJHQWL�SRVVRQR�SRUWDUH�GXUDQWH�LO�VHUYL]LR�H�SHU�L�FRPSLWL�GL�LVWLWXWR�OH�DUPL�GD�
FDFFLD�GL�FXL�DOO
DUWLFROR����QRQFKp�DUPL�FRQ�SURLHWWLOL�D�QDUFRWLFR��/H�DUPL�GL�FXL�VRSUD�VRQR�SRUWDWH�H�GHWHQXWH�LQ�FRQIRUPLWj�DO�
UHJRODPHQWR�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH���PDU]R�������Q�������

E��DOOH�JXDUGLH�YRORQWDULH�GHOOH�DVVRFLD]LRQL�YHQDWRULH��DJULFROH�H�GL�SURWH]LRQH�DPELHQWDOH�QD]LRQDOL�SUHVHQWL�QHO�&RPLWDWR�WHFQLFR�
IDXQLVWLFR�YHQDWRULR�QD]LRQDOH�H�D�TXHOOH�GHOOH�DVVRFLD]LRQL�GL�SURWH]LRQH�DPELHQWDOH�ULFRQRVFLXWH�GDO�0LQLVWHUR�GHOO
DPELHQWH��DOOH�TXDOL�
VLD�ULFRQRVFLXWD�OD�TXDOLILFD�GL�JXDUGLD�JLXUDWD�DL�VHQVL�GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��DSSURYDWR�FRQ�UHJLR�GHFUHWR����
JLXJQR�������Q��������

���/D�YLJLODQ]D�GL�FXL�DO�FRPPD���q��DOWUHVu��DIILGDWD�DJOL�XIILFLDOL��VRWWXIILFLDOL�H�JXDUGLH�GHO�&RUSR�IRUHVWDOH�GHOOR�6WDWR��DOOH�JXDUGLH�
DGGHWWH�D�SDUFKL�QD]LRQDOL�H�UHJLRQDOL��DJOL�XIILFLDOL�HG�DJHQWL�GL�SROL]LD�JLXGL]LDULD��DOOH�JXDUGLH�JLXUDWH�FRPXQDOL��IRUHVWDOL�H�FDPSHVWUL�HG�
DOOH�JXDUGLH�SULYDWH�ULFRQRVFLXWH�DL�VHQVL�GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��q�DIILGDWD�DOWUHVu�DOOH�JXDUGLH�HFRORJLFKH�H�
]RRILOH�ULFRQRVFLXWH�GD�OHJJL�UHJLRQDOL���

���*OL�DJHQWL�VYROJRQR�OH�SURSULH�IXQ]LRQL��GL�QRUPD��QHOO
DPELWR�GHOOD�FLUFRVFUL]LRQH�WHUULWRULDOH�GL�FRPSHWHQ]D���

���/D�TXDOLILFD�GL�JXDUGLD�YRORQWDULD�SXz�HVVHUH�FRQFHVVD��D�QRUPD�GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��D�FLWWDGLQL�LQ�
SRVVHVVR�GL�XQ�DWWHVWDWR�GL�LGRQHLWj�ULODVFLDWR�GDOOH�UHJLRQL�SUHYLR�VXSHUDPHQWR�GL�DSSRVLWR�HVDPH��/H�UHJLRQL�GLVFLSOLQDQR�OD�
FRPSRVL]LRQH�GHOOH�FRPPLVVLRQL�SUHSRVWH�D�WDOH�HVDPH�JDUDQWHQGR�LQ�HVVH�OD�SUHVHQ]D�WUD�ORUR�SDULWDULD�GL�UDSSUHVHQWDQWL�GL�DVVRFLD]LRQL�
YHQDWRULH��DJULFROH�HG�DPELHQWDOLVWH���

���$JOL�DJHQWL�GL�FXL�DL�FRPPL���H���FRQ�FRPSLWL�GL�YLJLODQ]D�q�YLHWDWR�O
HVHUFL]LR�YHQDWRULR�QHOO
DPELWR�GHO�WHUULWRULR�LQ�FXL�HVHUFLWDQR�OH�
IXQ]LRQL��$OOH�JXDUGLH�YHQDWRULH�YRORQWDULH�q�YLHWDWR�O
HVHUFL]LR�YHQDWRULR�GXUDQWH�O
HVHUFL]LR�GHOOH�ORUR�IXQ]LRQL���

���,�FRUVL�GL�SUHSDUD]LRQH�H�GL�DJJLRUQDPHQWR�GHOOH�JXDUGLH�SHU�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�YLJLODQ]D�VXOO
HVHUFL]LR�YHQDWRULR��VXOOD�
WXWHOD�GHOO
DPELHQWH�H�GHOOD�IDXQD�H�VXOOD�VDOYDJXDUGLD�GHOOH�SURGX]LRQL�DJULFROH��SRVVRQR�HVVHUH�RUJDQL]]DWL�DQFKH�GDOOH�DVVRFLD]LRQL�GL�
FXL�DO�FRPPD����OHWWHUD�E���VRWWR�LO�FRQWUROOR�GHOOD�UHJLRQH���

���/H�SURYLQFH�FRRUGLQDQR�O
DWWLYLWj�GHOOH�JXDUGLH�YRORQWDULH�GHOOH�DVVRFLD]LRQL�DJULFROH��YHQDWRULH�HG�DPELHQWDOLVWH���

���,O�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��G
LQWHVD�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��JDUDQWLVFH�LO�FRRUGLQDPHQWR�LQ�RUGLQH�DOOH�DWWLYLWj�GHOOH�
DVVRFLD]LRQL�GL�FXL�DO�FRPPD����OHWWHUD�E���ULYROWH�DOOD�SUHSDUD]LRQH��DJJLRUQDPHQWR�HG�XWLOL]]D]LRQH�GHOOH�JXDUGLH�YRORQWDULH���

���,�FLWWDGLQL�LQ�SRVVHVVR��D�QRUPD�GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��GHOOD�TXDOLILFD�GL�JXDUGLD�YHQDWRULD�YRORQWDULD�DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��QRQ�QHFHVVLWDQR�GHOO
DWWHVWDWR�GL�LGRQHLWj�GL�FXL�DO�FRPPD�����

�

$UWLFROR����
3RWHUL�H�FRPSLWL�GHJOL�DGGHWWL�DOOD�YLJLODQ]D�YHQDWRULD�

���,�VRJJHWWL�SUHSRVWL�DOOD�YLJLODQ]D�YHQDWRULD�DL�VHQVL�GHOO
DUWLFROR����SRVVRQR�FKLHGHUH�D�TXDOVLDVL�SHUVRQD�WURYDWD�LQ�SRVVHVVR�GL�DUPL�R�
DUQHVL�DWWL�DOOD�FDFFLD��LQ�HVHUFL]LR�R�LQ�DWWLWXGLQH�GL�FDFFLD��OD�HVLEL]LRQH�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD��GHO�WHVVHULQR�GL�
FXL�DOO
DUWLFROR�����FRPPD�����GHO�FRQWUDVVHJQR�GHOOD�SROL]]D�GL�DVVLFXUD]LRQH�QRQFKp�GHOOD�IDXQD�VHOYDWLFD�DEEDWWXWD�R�FDWWXUDWD���

���1HL�FDVL�SUHYLVWL�GDOO
DUWLFROR�����JOL�XIILFLDOL�HG�DJHQWL�FKH�HVHUFLWDQR�IXQ]LRQL�GL�SROL]LD�JLXGL]LDULD�SURFHGRQR�DO�VHTXHVWUR�GHOOH�DUPL��
GHOOD�IDXQD�VHOYDWLFD�H�GHL�PH]]L�GL�FDFFLD��FRQ�HVFOXVLRQH�GHO�FDQH�H�GHL�ULFKLDPL�YLYL�DXWRUL]]DWL��,Q�FDVR�GL�FRQGDQQD�SHU�OH�LSRWHVL�GL�
FXL�DO�PHGHVLPR�DUWLFROR�����FRPPD����OHWWHUH�D���E���F���G��HG�H���OH�DUPL�H�L�VXGGHWWL�PH]]L�VRQR�LQ�RJQL�FDVR�FRQILVFDWL���

���4XDQGR�q�VHTXHVWUDWD�IDXQD�VHOYDWLFD��YLYD�R�PRUWD��JOL�XIILFLDOL�R�DJHQWL�OD�FRQVHJQDQR�DOO
HQWH�SXEEOLFR�ORFDOPHQWH�SUHSRVWR�DOOD�
GLVFLSOLQD�GHOO
DWWLYLWj�YHQDWRULD�LO�TXDOH��QHO�FDVR�GL�IDXQD�YLYD��SURYYHGH�D�OLEHUDUOD�LQ�ORFDOLWj�DGDWWD�RYYHUR��TXDORUD�QRQ�ULVXOWL�
OLEHUDELOH��D�FRQVHJQDUOD�DG�XQ�RUJDQLVPR�LQ�JUDGR�GL�SURYYHGHUH�DOOD�VXD�ULDELOLWD]LRQH�H�FXUD�HG�DOOD�VXFFHVVLYD�UHLQWURGX]LRQH�QHO�VXR�
DPELHQWH�QDWXUDOH��LQ�FDVR�GL�IDXQD�YLYD�VHTXHVWUDWD�LQ�FDPSDJQD��H�FKH�ULVXOWL�OLEHUDELOH��OD�OLEHUD]LRQH�q�HIIHWWXDWD�VXO�SRVWR�GDJOL�
DJHQWL�DFFHUWDWRUL��1HO�FDVR�GL�IDXQD�PRUWD��O
HQWH�SXEEOLFR�SURYYHGH�DOOD�VXD�YHQGLWD�WHQHQGR�OD�VRPPD�ULFDYDWD�D�GLVSRVL]LRQH�GHOOD�
SHUVRQD�FXL�q�FRQWHVWDWD�O
LQIUD]LRQH�RYH�VL�DFFHUWL�VXFFHVVLYDPHQWH�FKH�O
LOOHFLWR�QRQ�VXVVLVWH��VH��DO�FRQWUDULR��O
LOOHFLWR�VXVVLVWH��O
LPSRUWR�
UHODWLYR�GHYH�HVVHUH�YHUVDWR�VX�XQ�FRQWR�FRUUHQWH�LQWHVWDWR�DOOD�UHJLRQH���

���'HOOD�FRQVHJQD�R�GHOOD�OLEHUD]LRQH�GL�FXL�DO�FRPPD����JOL�XIILFLDOL�R�DJHQWL�GDQQR�DWWR�LQ�DSSRVLWR�YHUEDOH�QHO�TXDOH�VRQR�GHVFULWWH�OH�
VSHFLH�H�OH�FRQGL]LRQL�GHJOL�HVHPSODUL�VHTXHVWUDWL��H�TXDQW
DOWUR�SRVVD�DYHUH�ULOLHYR�DL�ILQL�SHQDOL���



���*OL�RUJDQL�GL�YLJLODQ]D�FKH�QRQ�HVHUFLWDQR�IXQ]LRQL�GL�SROL]LD�JLXGL]LDULD��L�TXDOL�DFFHUWLQR��DQFKH�D�VHJXLWR�GL�GHQXQFLD��YLROD]LRQL�GHOOH�
GLVSRVL]LRQL�VXOO
DWWLYLWj�YHQDWRULD��UHGLJRQR�YHUEDOL��FRQIRUPL�DOOD�OHJLVOD]LRQH�YLJHQWH��QHL�TXDOL�GHYRQR�HVVHUH�VSHFLILFDWH�WXWWH�OH�
FLUFRVWDQ]H�GHO�IDWWR�H�OH�HYHQWXDOL�RVVHUYD]LRQL�GHO�FRQWUDYYHQWRUH��H�OL�WUDVPHWWRQR�DOO
HQWH�GD�FXL�GLSHQGRQR�HG�DOO
DXWRULWj�FRPSHWHQWH�
DL�VHQVL�GHOOH�GLVSRVL]LRQL�YLJHQWL���

���*OL�DJHQWL�YHQDWRUL�GLSHQGHQWL�GHJOL�HQWL�ORFDOL�FKH�DEELDQR�SUHVWDWR�VHUYL]LR�VRVWLWXWLYR�DL�VHQVL�GHOOD�OHJJH����GLFHPEUH�������Q�������
H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��QRQ�VRQR�DPPHVVL�DOO
HVHUFL]LR�GL�IXQ]LRQL�GL�SXEEOLFD�VLFXUH]]D��IDWWR�VDOYR�LO�GLYLHWR�GL�FXL�
DOO
DUWLFROR���GHOOD�PHGHVLPD�OHJJH���

�

$UWLFROR����
$JHQWL�GLSHQGHQWL�GHJOL�HQWL�ORFDOL�

���)HUPH�UHVWDQGR�OH�DOWUH�GLVSRVL]LRQL�GHOOD�OHJJH���PDU]R�������Q������JOL�DJHQWL�GLSHQGHQWL�GHJOL�HQWL�ORFDOL��FXL�VRQR�FRQIHULWH�D�QRUPD�
GL�OHJJH�OH�IXQ]LRQL�GL�DJHQWH�GL�SROL]LD�JLXGL]LDULD�H�GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�SHU�OR�VYROJLPHQWR�GHOO
DWWLYLWj�GL�YLJLODQ]D�YHQDWRULD��
HVHUFLWDQR�WDOL�DWWULEX]LRQL�QHOO
DPELWR�WHUULWRULDOH�GHOO
HQWH�GL�DSSDUWHQHQ]D�H�QHL�OXRJKL�QHL�TXDOL�VRQR�FRPDQGDWL�D�SUHVWDUH�VHUYL]LR��H�
SRUWDQR�VHQ]D�OLFHQ]D�OH�DUPL�GL�FXL�VRQR�GRWDWL�QHL�OXRJKL�SUHGHWWL�HG�LQ�TXHOOL�DWWUDYHUVDWL�SHU�UDJJLXQJHUOL�H�SHU�IDUYL�ULWRUQR���

���*OL�VWHVVL�DJHQWL�SRVVRQR�UHGLJHUH�L�YHUEDOL�GL�FRQWHVWD]LRQH�GHOOH�YLROD]LRQL�H�GHJOL�LOOHFLWL�DPPLQLVWUDWLYL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH��H�
JOL�DOWUL�DWWL�LQGLFDWL�GDOO
DUWLFROR�����DQFKH�IXRUL�GDOO
RUDULR�GL�VHUYL]LR���

�

$UWLFROR����
6DQ]LRQL�SHQDOL�

���3HU�OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL��GHOOD�SUHVHQWH�OHJJH�H�GHOOH�OHJJL�UHJLRQDOL�VL�DSSOLFDQR�OH�VHJXHQWL�VDQ]LRQL���

D��O
DUUHVWR�GD�WUH�PHVL�DG�XQ�DQQR�R�O
DPPHQGD�GD�OLUH�����������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�LQ�SHULRGR�GL�GLYLHWR�
JHQHUDOH��LQWHUFRUUHQWH�WUD�OD�GDWD�GL�FKLXVXUD�H�OD�GDWD�GL�DSHUWXUD�ILVVDWD�GDOO
DUWLFROR������

E��O
DUUHVWR�GD�GXH�D�RWWR�PHVL�R�O
DPPHQGD�GD�OLUH�����������D�OLUH�����������SHU�FKL�DEEDWWH��FDWWXUD�R�GHWLHQH�PDPPLIHUL�R�XFFHOOL�
FRPSUHVL�QHOO
HOHQFR�GL�FXL�DOO
DUWLFROR�����

F��O
DUUHVWR�GD�WUH�PHVL�DG�XQ�DQQR�H�O
DPPHQGD�GD�OLUH�����������D�OLUH������������SHU�FKL�DEEDWWH��FDWWXUD�R�GHWLHQH�HVHPSODUL�GL�RUVR��
VWDPEHFFR��FDPRVFLR�G
$EUX]]R��PXIORQH�VDUGR���

G��O
DUUHVWR�ILQR�D�VHL�PHVL�H�O
DPPHQGD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�QHL�SDUFKL�QD]LRQDOL��QHL�SDUFKL�QDWXUDOL�
UHJLRQDOL��QHOOH�ULVHUYH�QDWXUDOL��QHOOH�RDVL�GL�SURWH]LRQH��QHOOH�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD��QHL�SDUFKL�H�JLDUGLQL�XUEDQL��QHL�WHUUHQL�
DGLELWL�DG�DWWLYLWj�VSRUWLYH���

H��O
DUUHVWR�ILQR�DG�XQ�DQQR�R�O
DPPHQGD�GD�OLUH�����������D�OLUH�����������SHU�FKL�HVHUFLWD�O
XFFHOODJLRQH���

I��O
DUUHVWR�ILQR�D�WUH�PHVL�R�O
DPPHQGD�ILQR�D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�QHL�JLRUQL�GL�VLOHQ]LR�YHQDWRULR���

J��O
DPPHQGD�ILQR�D�OLUH�����������SHU�FKL�DEEDWWH��FDWWXUD�R�GHWLHQH�HVHPSODUL�DSSDUWHQHQWL�DOOD�WLSLFD�IDXQD�VWDQ]LDOH�DOSLQD��QRQ�
FRQWHPSODWL�QHOOD�OHWWHUD�E���GHOOD�TXDOH�VLD�YLHWDWR�O
DEEDWWLPHQWR���

K��O
DPPHQGD�ILQR�D�OLUH�����������SHU�FKL�DEEDWWH��FDWWXUD�R�GHWLHQH�VSHFLH�GL�PDPPLIHUL�R�XFFHOOL�QHL�FXL�FRQIURQWL�OD�FDFFLD�QRQ�q�
FRQVHQWLWD�R�IULQJLOOLGL�LQ�QXPHUR�VXSHULRUH�D�FLQTXH�R�SHU�FKL�HVHUFLWD�OD�FDFFLD�FRQ�PH]]L�YLHWDWL��/D�VWHVVD�SHQD�VL�DSSOLFD�D�FKL�HVHUFLWD�
OD�FDFFLD�FRQ�O
DXVLOLR�GL�ULFKLDPL�YLHWDWL�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�U���1HO�FDVR�GL�WDOH�LQIUD]LRQH�VL�DSSOLFD�DOWUHVu�OD�PLVXUD�
GHOOD�FRQILVFD�GHL�ULFKLDPL��1RWD������

L��O
DUUHVWR�ILQR�D�WUH�PHVL�R�O
DPPHQGD�ILQR�D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�VSDUDQGR�GD�DXWRYHLFROL��GD�QDWDQWL�R�GD�
DHURPRELOL���

O��O
DUUHVWR�GD�GXH�D�VHL�PHVL�R�O
DPPHQGD�GD�OLUH�����������D�OLUH�����������SHU�FKL�SRQH�LQ�FRPPHUFLR�R�GHWLHQH�D�WDO�ILQH�IDXQD�
VHOYDWLFD�LQ�YLROD]LRQH�GHOOD�SUHVHQWH�OHJJH��6H�LO�IDWWR�ULJXDUGD�OD�IDXQD�GL�FXL�DOOH�OHWWHUH�E���F��H�J���OH�SHQH�VRQR�UDGGRSSLDWH���

���3HU�OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�LQ�PDWHULD�GL�LPEDOVDPD]LRQH�H�WDVVLGHUPLD�VL�DSSOLFDQR�OH�PHGHVLPH�VDQ]LRQL�
FKH�VRQR�FRPPLQDWH�SHU�O
DEEDWWLPHQWR�GHJOL�DQLPDOL�OH�FXL�VSRJOLH�VRQR�RJJHWWR�GHO�WUDWWDPHQWR�GHVFULWWR��/H�UHJLRQL�SRVVRQR�
SUHYHGHUH�L�FDVL�H�OH�PRGDOLWj�GL�VRVSHQVLRQH�H�UHYRFD�GHOO
DXWRUL]]D]LRQH�DOO
HVHUFL]LR�GHOO
DWWLYLWj�GL�WDVVLGHUPLD�H�LPEDOVDPD]LRQH���



���1HL�FDVL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�JOL�DUWLFROL����������H�����GHO�FRGLFH�SHQDOH��1RWD�����6DOYR�TXDQWR�HVSUHVVDPHQWH�
SUHYLVWR�GDOOD�SUHVHQWH�OHJJH��FRQWLQXDQR�DG�DSSOLFDUVL�OH�GLVSRVL]LRQL�GL�OHJJH�H�GL�UHJRODPHQWR�LQ�PDWHULD�GL�DUPL���

���$L�VHQVL�GHOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�FRVWLWX]LRQDOL�FRQFHUQHQWL�OR�VWDWXWR�VSHFLDOH�SHU�LO�7UHQWLQR�$OWR�$GLJH��DSSURYDWR�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������OH�VDQ]LRQL�SHQDOL�VWDELOLWH�GDO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DOOH�
FRUULVSRQGHQWL�IDWWLVSHFLH�FRPH�GLVFLSOLQDWH�GDOOH�OHJJL�SURYLQFLDOL��1RWD������

�

$UWLFROR����
6DQ]LRQL�DPPLQLVWUDWLYH�

���3HU�OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�OHJJL�UHJLRQDOL��VDOYR�FKH�LO�IDWWR�VLD�SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR��VL�
DSSOLFDQR�OH�VHJXHQWL�VDQ]LRQL�DPPLQLVWUDWLYH���

D��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�LQ�XQD�IRUPD�GLYHUVD�GD�TXHOOD�SUHVFHOWD�DL�VHQVL�
GHOO
DUWLFROR�����FRPPD�����

E��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�VHQ]D�DYHUH�VWLSXODWR�OD�SROL]]D�GL�DVVLFXUD]LRQH��VH�
OD�YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�OLUH�������������

F��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�VHQ]D�DYHU�HIIHWWXDWR�LO�YHUVDPHQWR�GHOOH�WDVVH�GL�
FRQFHVVLRQH�JRYHUQDWLYD�R�UHJLRQDOH��VH�OD�YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�OLUH�������������

G��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�VHQ]D�DXWRUL]]D]LRQH�OD�FDFFLD�DOO
LQWHUQR�GHOOH�D]LHQGH�
IDXQLVWLFR�YHQDWRULH��QHL�FHQWUL�SXEEOLFL�R�SULYDWL�GL�ULSURGX]LRQH�H�QHJOL�DPELWL�H�FRPSUHQVRUL�GHVWLQDWL�DOOD�FDFFLD�SURJUDPPDWD��VH�OD�
YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�OLUH������������LQ�FDVR�GL�XOWHULRUH�YLROD]LRQH�OD�VDQ]LRQH�q�GD�OLUH�
��������D�OLUH������������/H�VDQ]LRQL�SUHYLVWH�GDOOD�SUHVHQWH�OHWWHUD�VRQR�ULGRWWH�GL�XQ�WHU]R�VH�LO�IDWWR�q�FRPPHVVR�PHGLDQWH�
VFRQILQDPHQWR�LQ�XQ�FRPSUHQVRULR�R�LQ�XQ�DPELWR�WHUULWRULDOH�GL�FDFFLD�YLFLQLRUH�D�TXHOOR�DXWRUL]]DWR���

H��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�LQ�]RQH�GL�GLYLHWR�QRQ�GLYHUVDPHQWH�VDQ]LRQDWH��VH�
OD�YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�OLUH�������������

I��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�LQ�IRQGR�FKLXVR��RYYHUR�QHO�FDVR�GL�YLROD]LRQH�GHOOH�
GLVSRVL]LRQL�HPDQDWH�GDOOH�UHJLRQL�R�GDOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SHU�OD�SURWH]LRQH�GHOOH�FROWLYD]LRQL�DJULFROH��VH�OD�
YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�OLUH�������������

J��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�HVHUFLWD�OD�FDFFLD�LQ�YLROD]LRQH�GHJOL�RUDUL�FRQVHQWLWL�R�DEEDWWH��
FDWWXUD�R�GHWLHQH�IULQJLOOLGL�LQ�QXPHUR�QRQ�VXSHULRUH�D�FLQTXH��VH�OD�YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH���������D�
OLUH�������������

K��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH�����������SHU�FKL�VL�DYYDOH�GL�ULFKLDPL�QRQ�DXWRUL]]DWL��RYYHUR�LQ�YLROD]LRQH�GHOOH�
GLVSRVL]LRQL�HPDQDWH�GDOOH�UHJLRQL�DL�VHQVL�GHOO
DUWLFROR����FRPPD����VH�OD�YLROD]LRQH�q�QXRYDPHQWH�FRPPHVVD��OD�VDQ]LRQH�q�GD�OLUH�
��������D�OLUH�������������

L��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH���������SHU�FKL�QRQ�HVHJXH�OH�SUHVFULWWH�DQQRWD]LRQL�VXO�WHVVHULQR�UHJLRQDOH���

O��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH���������D�OLUH���������SHU�FLDVFXQ�FDSR��SHU�FKL�LPSRUWD�IDXQD�VHOYDWLFD�VHQ]D�O
DXWRUL]]D]LRQH�GL�FXL�
DOO
DUWLFROR�����FRPPD����DOOD�YLROD]LRQH�FRQVHJXH�OD�UHYRFD�GL�HYHQWXDOL�DXWRUL]]D]LRQL�ULODVFLDWH�DL�VHQVL�GHOO
DUWLFROR����SHU�DOWUH�
LQWURGX]LRQL���

P��VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH��������D�OLUH���������SHU�FKL��SXU�HVVHQGRQH�PXQLWR��QRQ�HVLELVFH��VH�OHJLWWLPDPHQWH�ULFKLHVWR��OD�
OLFHQ]D��OD�SROL]]D�GL�DVVLFXUD]LRQH�R�LO�WHVVHULQR�UHJLRQDOH��OD�VDQ]LRQH�q�DSSOLFDWD�QHO�PLQLPR�VH�O
LQWHUHVVDWR�HVLELVFH�LO�GRFXPHQWR�HQWUR�
FLQTXH�JLRUQL���

���/H�OHJJL�UHJLRQDOL�SUHYHGRQR�VDQ]LRQL�SHU�JOL�DEXVL�H�O
XVR�LPSURSULR�GHOOD�WDEHOOD]LRQH�GHL�WHUUHQL���

���/H�UHJLRQL�SUHYHGRQR�OD�VRVSHQVLRQH�GHOO
DSSRVLWR�WHVVHULQR�GL�FXL�DOO
DUWLFROR�����FRPPD�����SHU�SDUWLFRODUL�LQIUD]LRQL�R�YLROD]LRQL�GHOOH�
QRUPH�UHJLRQDOL�VXOO
HVHUFL]LR�YHQDWRULR���

���5HVWD�VDOYD�O
DSSOLFD]LRQH�GHOOH�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOH�DUPL�H�LQ�PDWHULD�ILVFDOH�H�GRJDQDOH���

���1HL�FDVL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�JOL�DUWLFROL����������H�����GHO�FRGLFH�SHQDOH���



���3HU�TXDQWR�QRQ�DOWULPHQWL�SUHYLVWR�GDOOD�SUHVHQWH�OHJJH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOD�OHJJH����QRYHPEUH�������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL��1RWD�������

�

$UWLFROR����
6RVSHQVLRQH��UHYRFD�H�GLYLHWR�GL�ULODVFLR�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD��

&KLXVXUD�R�VRVSHQVLRQH�GHOO
HVHUFL]LR�

���2OWUH�DOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�GDOO
DUWLFROR�����QHL�FRQIURQWL�GL�FKL�ULSRUWD�VHQWHQ]D�GL�FRQGDQQD�GHILQLWLYD�R�GHFUHWR�SHQDOH�GL�
FRQGDQQD�GLYHQXWR�HVHFXWLYR�SHU�XQD�GHOOH�YLROD]LRQL�GL�FXL�DO�FRPPD���GHOOR�VWHVVR�DUWLFROR��O
DXWRULWj�DPPLQLVWUDWLYD�GLVSRQH���

D��OD�VRVSHQVLRQH�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD��SHU�XQ�SHULRGR�GD�XQR�D�WUH�DQQL��QHL�FDVL�SUHYLVWL�GDO�SUHGHWWR�DUWLFROR�
����FRPPD����OHWWHUH�D���E���G���HG�L���QRQFKp��UHODWLYDPHQWH�DL�IDWWL�SUHYLVWL�GDOOR�VWHVVR�FRPPD��OHWWHUH�I���J��H�K���OLPLWDWDPHQWH�DOOH�
LSRWHVL�GL�UHFLGLYD�GL�FXL�DOO
DUWLFROR�����VHFRQGR�FRPPD��Q�����GHO�FRGLFH�SHQDOH���

E��OD�UHYRFD�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�HG�LO�GLYLHWR�GL�ULODVFLR�SHU�XQ�SHULRGR�GL�GLHFL�DQQL��QHL�FDVL�SUHYLVWL�GDO�
SUHGHWWR�DUWLFROR�����FRPPD����OHWWHUH�F��HG�H���QRQFKp��UHODWLYDPHQWH�DL�IDWWL�SUHYLVWL�GDOOR�VWHVVR�FRPPD��OHWWHUH�G��HG�L���
OLPLWDWDPHQWH�DOOH�LSRWHVL�GL�UHFLGLYD�GL�FXL�DOO
DUWLFROR�����VHFRQGR�FRPPD��Q�����GHO�FRGLFH�SHQDOH���

F��O
HVFOXVLRQH�GHILQLWLYD�GHOOD�FRQFHVVLRQH�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD��QHL�FDVL�SUHYLVWL�GDO�SUHGHWWR�DUWLFROR�����
FRPPD����OHWWHUH�D���E���F��HG�H���OLPLWDWDPHQWH�DOOH�LSRWHVL�GL�UHFLGLYD�GL�FXL�DOO
DUWLFROR�����VHFRQGR�FRPPD��Q�����GHO�FRGLFH�SHQDOH���

G��OD�FKLXVXUD�GHOO
HVHUFL]LR�R�OD�VRVSHQVLRQH�GHO�UHODWLYR�SURYYHGLPHQWR�DXWRUL]]DWRULR�SHU�XQ�SHULRGR�GL�XQ�PHVH��QHO�FDVR�SUHYLVWR�GDO�
SUHGHWWR�DUWLFROR�����FRPPD����OHWWHUD�O���QHOOH�LSRWHVL�GL�UHFLGLYD�GL�FXL�DOO
DUWLFROR�����VHFRQGR�FRPPD��Q�����GHO�FRGLFH�SHQDOH��OD�
FKLXVXUD�R�OD�VRVSHQVLRQH�q�GLVSRVWD�SHU�XQ�SHULRGR�GD�GXH�D�TXDWWUR�PHVL���

���,�SURYYHGLPHQWL�LQGLFDWL�QHO�FRPPD���VRQR�DGRWWDWL�GDO�TXHVWRUH�GHOOD�SURYLQFLD�GHO�OXRJR�GL�UHVLGHQ]D�GHO�FRQWUDYYHQWRUH��D�VHJXLWR�
GHOOD�FRPXQLFD]LRQH�GHO�FRPSHWHQWH�XIILFLR�JLXGL]LDULR��TXDQGR�q�HIIHWWXDWD�O
REOD]LRQH�RYYHUR�TXDQGR�GLYLHQH�GHILQLWLYR�LO�
SURYYHGLPHQWR�GL�FRQGDQQD���

���6H�O
REOD]LRQH�QRQ�q�DPPHVVD��R�QRQ�q�HIIHWWXDWD�QHL�WUHQWD�JLRUQL�VXFFHVVLYL�DOO
DFFHUWDPHQWR��O
RUJDQR�DFFHUWDWRUH�Gj�QRWL]LD�GHOOH�
FRQWHVWD]LRQL�HIIHWWXDWH�D�QRUPD�GHOO
DUWLFROR�����FRPPD����OHWWHUH�D���E���F���G���H��HG�L���DO�TXHVWRUH��LO�TXDOH�SXz�GLVSRUUH�OD�
VRVSHQVLRQH�FDXWHODUH�HG�LO�ULWLUR�WHPSRUDQHR�GHOOD�OLFHQ]D�D�QRUPD�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D���

���2OWUH�DOOH�VDQ]LRQL�DPPLQLVWUDWLYH�SUHYLVWH�GDOO
DUWLFROR�����VL�DSSOLFD�LO�SURYYHGLPHQWR�GL�VRVSHQVLRQH�SHU�XQ�DQQR�GHOOD�OLFHQ]D�GL�
SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�QHL�FDVL�LQGLFDWL�GDOOR�VWHVVR�DUWLFROR�����FRPPD����OHWWHUD�D���QRQFKp��ODGGRYH�OD�YLROD]LRQH�VLD�
QXRYDPHQWH�FRPPHVVD��QHL�FDVL�LQGLFDWL�DOOH�OHWWHUH�E���G���I��H�J��GHO�PHGHVLPR�FRPPD��6H�OD�YLROD]LRQH�GL�FXL�DOOD�FLWDWD�OHWWHUD�D��q�
QXRYDPHQWH�FRPPHVVD��OD�VRVSHQVLRQH�q�GLVSRVWD�SHU�XQ�SHULRGR�GL�WUH�DQQL���

���,O�SURYYHGLPHQWR�GL�VRVSHQVLRQH�GHOOD�OLFHQ]D�GL�SRUWR�GL�IXFLOH�SHU�XVR�GL�FDFFLD�GL�FXL�DO�FRPPD���q�DGRWWDWR�GDO�TXHVWRUH�GHOOD�
SURYLQFLD�GHO�OXRJR�GL�UHVLGHQ]D�GL�FKL�KD�FRPPHVVR�O
LQIUD]LRQH��SUHYLD�FRPXQLFD]LRQH��GD�SDUWH�GHOO
DXWRULWj�DPPLQLVWUDWLYD�
FRPSHWHQWH��FKH�q�VWDWR�HIIHWWXDWR�LO�SDJDPHQWR�LQ�PLVXUD�ULGRWWD�GHOOD�VDQ]LRQH�SHFXQLDULD�R�FKH�QRQ�q�VWDWD�SURSRVWD�RSSRVL]LRQH�
DYYHUVR�O
RUGLQDQ]D�LQJLXQ]LRQH�RYYHUR�FKH�q�VWDWR�GHILQLWR�LO�UHODWLYR�JLXGL]LR���

���/
RUJDQR�DFFHUWDWRUH�Gj�QRWL]LD�GHOOH�FRQWHVWD]LRQL�HIIHWWXDWH�D�QRUPD�GHO�FRPPD���DO�TXHVWRUH��LO�TXDOH�SXz�YDOXWDUH�LO�IDWWR�DL�ILQL�
GHOOD�VRVSHQVLRQH�H�GHO�ULWLUR�WHPSRUDQHR�GHOOD�OLFHQ]D�D�QRUPD�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D���

�

$UWLFROR����
5DSSRUWL�VXOO
DWWLYLWj�GL�YLJLODQ]D�

���1HOO
HVHUFL]LR�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DOO
DUWLFROR���OH�UHJLRQL��HQWUR�LO�PHVH�GL�PDJJLR�GL�FLDVFXQ�DQQR�D�GHFRUUHUH�GDO�
������WUDVPHWWRQR�DO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�XQ�UDSSRUWR�LQIRUPDWLYR�QHO�TXDOH��VXOOD�EDVH�GL�GHWWDJOLDWH�UHOD]LRQL�IRUQLWH�
GDOOH�SURYLQFH��q�ULSRUWDWR�OR�VWDWR�GHL�VHUYL]L�SUHSRVWL�DOOD�YLJLODQ]D��LO�QXPHUR�GHJOL�DFFHUWDPHQWL�HIIHWWXDWL�LQ�UHOD]LRQH�DOOH�VLQJROH�
IDWWLVSHFLH�GL�LOOHFLWR�H�XQ�SURVSHWWR�ULHSLORJDWLYR�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�H�GHOOH�PLVXUH�DFFHVVRULH�DSSOLFDWH��$�WDO�ILQH�LO�TXHVWRUH�
FRPXQLFD�WHPSHVWLYDPHQWH�DOO
DXWRULWj�UHJLRQDOH��HQWUR�LO�PHVH�GL�DSULOH�GL�FLDVFXQ�DQQR��L�GDWL�QXPHULFL�LQHUHQWL�DOOH�PLVXUH�DFFHVVRULH�
DSSOLFDWH�QHOO
DQQR�SUHFHGHQWH���

���,�UDSSRUWL�GL�FXL�DO�FRPPD���VRQR�WUDVPHVVL�DO�3DUODPHQWR�HQWUR�LO�PHVH�GL�RWWREUH�GL�FLDVFXQ�DQQR���

�



$UWLFROR����
$VVRFLD]LRQL�YHQDWRULH�

���/H�DVVRFLD]LRQL�YHQDWRULH�VRQR�OLEHUH���

���/H�DVVRFLD]LRQL�YHQDWRULH�LVWLWXLWH�SHU�DWWR�SXEEOLFR�SRVVRQR�FKLHGHUH�GL�HVVHUH�ULFRQRVFLXWH�DJOL�HIIHWWL�GHOOD�SUHVHQWH�OHJJH��SXUFKp�
SRVVHJJDQR�L�VHJXHQWL�UHTXLVLWL���

D��DEELDQR�ILQDOLWj�ULFUHDWLYH��IRUPDWLYH�H�WHFQLFR�YHQDWRULH���

E��DEELDQR�RUGLQDPHQWR�GHPRFUDWLFR�H�SRVVHJJDQR�XQD�VWDELOH�RUJDQL]]D]LRQH�D�FDUDWWHUH�QD]LRQDOH��FRQ�DGHJXDWL�RUJDQL�SHULIHULFL���

F��GLPRVWULQR�GL�DYHUH�XQ�QXPHUR�GL�LVFULWWL�QRQ�LQIHULRUH�DG�XQ�TXLQGLFHVLPR�GHO�WRWDOH�GHL�FDFFLDWRUL�FDOFRODWR�GDOO
,VWLWXWR�QD]LRQDOH�GL�
VWDWLVWLFD��ULIHULWR�DO����GLFHPEUH�GHOO
DQQR�SUHFHGHQWH�TXHOOR�LQ�FXL�DYYLHQH�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�ULFRQRVFLPHQWR���

���/H�DVVRFLD]LRQL�GL�FXL�DO�FRPPD���VRQR�ULFRQRVFLXWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO
LQWHUQR��VHQWLWR�LO�&RPLWDWR�WHFQLFR�IDXQLVWLFR�YHQDWRULR�QD]LRQDOH���

���4XDORUD�YHQJDQR�PHQR�L�UHTXLVLWL�SUHYLVWL�SHU�LO�ULFRQRVFLPHQWR��LO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�GLVSRQH�FRQ�GHFUHWR�OD�
UHYRFD�GHO�ULFRQRVFLPHQWR�VWHVVR���

���6L�FRQVLGHUDQR�ULFRQRVFLXWH�DJOL�HIIHWWL�GHOOD�SUHVHQWH�OHJJH�OD�)HGHUD]LRQH�LWDOLDQD�GHOOD�FDFFLD�H�OH�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�
�$VVRFLD]LRQH�PLJUDWRULVWL�LWDOLDQL��$VVRFLD]LRQH�QD]LRQDOH�OLEHUD�FDFFLD��$5&,�&DFFLD��8QLRQH�QD]LRQDOH�(QDOFDFFLD�SHVFD�H�WLUR��(QWH�
SURGXWWRUL�VHOYDJJLQD��$VVRFLD]LRQH�LWDOLDQD�GHOOD�FDFFLD���,WDOFDFFLD��JLj�ULFRQRVFLXWH�HG�RSHUDQWL�DL�VHQVL�GHOO
DUWLFROR����GHO�WHVWR�XQLFR�
GHOOH�QRUPH�SHU�OD�SURWH]LRQH�GHOOD�VHOYDJJLQD�H�SHU�O
HVHUFL]LR�GHOOD�FDFFLD��DSSURYDWD�FRQ�UHJLR�GHFUHWR���JLXJQR�������Q��������FRPH�
VRVWLWXLWR�GDOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q��������

���/H�DVVRFLD]LRQL�YHQDWRULH�QD]LRQDOL�ULFRQRVFLXWH�VRQR�VRWWRSRVWH�DOOD�YLJLODQ]D�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH���

�

$UWLFROR����
5HOD]LRQH�VXOOR�VWDWR�GL�DWWXD]LRQH�GHOOD�OHJJH�

���$O�WHUPLQH�GHOO
DQQDWD�YHQDWRULD�����������OH�UHJLRQL�WUDVPHWWRQR�DO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�DO�0LQLVWUR�
GHOO
DPELHQWH�XQD�UHOD]LRQH�VXOO
DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH���

���6XOOD�EDVH�GHOOD�UHOD]LRQL�GL�FXL�DO�FRPPD����LO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��G
LQWHVD�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��VHQWLWD�OD�
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��SUHVHQWD�DO�3DUODPHQWR�XQD�
UHOD]LRQH�FRPSOHVVLYD�VXOOR�VWDWR�GL�DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH���

�

$UWLFROR����
'LVSRVL]LRQL�WUDQVLWRULH�

���/H�D]LHQGH�IDXQLVWLFR�YHQDWRULH�DXWRUL]]DWH�GDOOH�UHJLRQL�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������ILQR�DOOD�
QDWXUDOH�VFDGHQ]D�GHOOD�FRQFHVVLRQH�VRQR�UHJRODWH�LQ�EDVH�DO�SURYYHGLPHQWR�GL�FRQFHVVLRQH���

���6X�ULFKLHVWD�GHO�FRQFHVVLRQDULR��OH�UHJLRQL�SRVVRQR�WUDVIRUPDUH�OH�D]LHQGH�IDXQLVWLFR�YHQDWRULH�GL�FXL�DO�FRPPD���LQ�D]LHQGH�
DJULWXULVWLFR�YHQDWRULH���

���&RORUR�FKH��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��GHWHQJDQR�ULFKLDPL�YLYL�DSSDUWHQHQWL�D�VSHFLH�QRQ�FRQVHQWLWH�RYYHUR��
VH�DSSDUWHQHQWL�D�VSHFLH�FRQVHQWLWH��QH�GHWHQJDQR�XQ�QXPHUR�VXSHULRUH�D�TXHOOR�VWDELOLWR�GDOOD�SUHVHQWH�OHJJH��VRQR�WHQXWL�D�IDUQH�
GHQXQFLD�DOO
HQWH�FRPSHWHQWH���

���,Q�VHGH�GL�SULPD�DWWXD]LRQH��LO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�GHILQLVFH�O
LQGLFH�GL�GHQVLWj�YHQDWRULD�PLQLPD�GL�FXL�DOO
DUWLFROR�
����FRPPL���H����HQWUR�TXDWWUR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH���

���(QWUR�GXH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�VRQR�ILVVDWL�
L�WHUPLQL�SHU�O
DGR]LRQH��GD�SDUWH�GHL�VRJJHWWL�SDUWHFLSDQWL�DO�SURFHGLPHQWR�GL�SURJUDPPD]LRQH�DL�VHQVL�GHOOD�SUHVHQWH�OHJJH��GHJOL�DWWL�GL�
ULVSHWWLYD�FRPSHWHQ]D��VHFRQGR�PRGDOLWj�FKH�FRQVHQWDQR�OD�SLHQD�DWWXD]LRQH�GHOOD�OHJJH�VWHVVD�QHOOD�VWDJLRQH�YHQDWRULD�������������



���/H�UHJLRQL�DGHJXDQR�OD�SURSULD�OHJLVOD]LRQH�DL�SULQFLSL�HG�DOOH�QRUPH�VWDELOLWL�GDOOD�SUHVHQWH�OHJJH�HQWUR�H�QRQ�ROWUH�LO����OXJOLR������
�1RWD�������

���/H�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH��HQWUR�LO�PHGHVLPR�WHUPLQH�GL�FXL�DO�FRPPD����DGHJXDQR�OD�SURSULD�OHJLVOD]LRQH�
DL�SULQFuSL�HG�DOOH�QRUPH�VWDELOLWL�GDOOD�SUHVHQWH�OHJJH�QHL�OLPLWL�GHOOD�&RVWLWX]LRQH�H�GHL�ULVSHWWLYL�VWDWXWL���

�

$UWLFROR����
'LVSRVL]LRQL�ILQDOL�

���Ê�DEURJDWD�OD�OHJJH����GLFHPEUH�������Q�������HG�RJQL�DOWUD�GLVSRVL]LRQH�LQ�FRQWUDVWR�FRQ�OD�SUHVHQWH�OHJJH���

���,O�OLPLWH�SHU�OD�GHWHQ]LRQH�GHOOH�DUPL�GD�FDFFLD�GL�FXL�DO�VHVWR�FRPPD�GHOO
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q�������FRPH�
PRGLILFDWR�GDOO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q������H�GDOO
DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q������q�VRSSUHVVR���

���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�FKH�GLVFLSOLQDQR�O
DWWLYLWj�GHOO
(QWH�QD]LRQDOH�SHU�OD�SURWH]LRQH�GHJOL�DQLPDOL��OH�JXDUGLH�]RRILOH�
YRORQWDULH�FKH�SUHVWDQR�VHUYL]LR�SUHVVR�GL�HVVR�HVHUFLWDQR�OD�YLJLODQ]D�VXOO
DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�OHJJL�UHJLRQDOL�LQ�
PDWHULD�GL�FDFFLD�D�QRUPD�GHOO
DUWLFROR�����FRPPD����OHWWHUD�E����

�
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1RWD����

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D�������PDU]R�������Q������*D]]��8II����DSULOH�������Q������VHULH�VSHFLDOH���KD�GLFKLDUDWR�
PDQLIHVWDPHQWH�LQIRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO
DUW������SULPR�FRPPD��OHWW��K���H�GHOO
DUW������VROOHYDWD�LQ�
ULIHULPHQWR�DJOL�DUWW������VHFRQGR�FRPPD�H���GHOOD�&RVWLWX]LRQH��
�7RUQD�DO�WHVWR��

1RWD����

,O�'�0�����JHQQDLR�������*D]]��8II�����IHEEUDLR�������Q������VRVWLWXHQGR�LO�SUHFHGHQWH�'�0�����GLFHPEUH�������*D]]��8II�����JHQQDLR�
������Q�������KD�FRVu�GLVSRVWR���

$UW�����/
LQGLFH�GL�GHQVLWj�YHQDWRULD�PLQLPD��GL�FXL�DOO
DUW������FRPPD����GHOOD�/�����IHEEUDLR�������Q�������LQ�VHGH�GL�SULPD�DWWXD]LRQH�H�
SHU�RJQL�DPELWR�WHUULWRULDOH�GL�FDFFLD��JLj�ILVVDWR�FRQ�'�0�����GLFHPEUH�������q�ULGHILQLWR�SDUL�D��������FDFFLDWRUL�HWWDUR��RYYHUR�������
HWWDUL�FDFFLDWRUH���

$UW�����/
LQGLFH�GL�GHQVLWj�YHQDWRULD�PLQLPD��GL�FXL�DOO
DUW������FRPPD����GHOOD�/�����IHEEUDLR�������Q�������LQ�VHGH�GL�SULPD�DWWXD]LRQH�H�
SHU�LO�WHUULWRULR�FRPSUHVR�QHOOD�]RQD�IDXQLVWLFD�GHOOH�$OSL�q�ULGHILQLWR�SDUL�D��������FDFFLDWRUL�HWWDUR��RYYHUR�������HWWDUL�FDFFLDWRUHª��
�7RUQD�DO�WHVWR��

1RWD����

&RPPD�FRVu�PRGLILFDWR�GDOO
DUW�����ELV��'�/�����RWWREUH�������Q�������/R�VWHVVR�DUWLFROR�KD��LQROWUH��GLVSRVWR�FKH�QRQ�VRQR�SXQLELOL�L�IDWWL�
FRPPHVVL��LQ�YLROD]LRQH�GHOOH�SUHVHQWL�QRUPH��LQ�GDWD�DQWHULRUH�D�TXHOOD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�VXGGHWWR�
GHFUHWR�OHJJH��
�7RUQD�DO�WHVWR��

1RWD����

,O�'�3�&�0�����PDU]R�������*D]]HWWD�8IILFLDOH����DSULOH�������Q�������HQWUDWR�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�
SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH��KD�HVFOXVR�GDOO
HOHQFR�OD�SUHVHQWH�VSHFLH��/
DUW����GHOOR�VWHVVR�GHFUHWR�KD�GLVSRVWR�FKH�OH�5HJLRQL�
SURYYHGDQR�DL�ULVSHWWLYL�DWWL�OHJLVODWLYL�HG�DPPLQLVWUDWLYL��
�7RUQD�DO�WHVWR��

1RWD����



,O�'�3�&�0�����QRYHPEUH�������*D]]HWWD�8IILFLDOH����DSULOH�������Q������KD�HVFOXVR�GDOO
HOHQFR�OD�SUHVHQWH�VSHFLH��/
DUW����GHOOR�VWHVVR�
GHFUHWR�KD�GLVSRVWR�FKH�OH�5HJLRQL�SURYYHGDQR�DL�ULVSHWWLYL�DWWL�OHJLVODWLYL�H�DPPLQLVWUDWLYL��
�7RUQD�DO�WHVWR��

1RWD����

/HWWHUD�FRVu�PRGLILFDWD�GDOO
DUW�����ELV��'�/�����RWWREUH�������Q�������/R�VWHVVR�DUWLFROR�KD��LQROWUH��GLVSRVWR�FKH�QRQ�VRQR�SXQLELOL�L�IDWWL�
FRPPHVVL��LQ�YLROD]LRQH�GHOOH�SUHVHQWL�QRUPH��LQ�GDWD�DQWHULRUH�D�TXHOOD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�VXGGHWWR�
GHFUHWR�OHJJH��
�7RUQD�DO�WHVWR������7RUQD�DO�WHVWR������

1RWD����

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D���������PDU]R�������Q������*D]]��8II����DSULOH�������Q������VHULH�VSHFLDOH���KD�GLFKLDUDWR�
PDQLIHVWDPHQWH�LQIRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO
DUW������SULPR�FRPPD��OHWW��K���H�GHOO
DUW������VROOHYDWD�LQ�
ULIHULPHQWR�DJOL�DUWW������VHFRQGR�FRPPD�H���GHOOD�&RVWLWX]LRQH��
�7RUQD�DO�WHVWR��

1RWD����

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D������IHEEUDLR�������Q������*D]]��8II�����IHEEUDLR�������Q�����6HULH�VSHFLDOH���KD�GLFKLDUDWR�OD�
PDQLIHVWD�LQDPPLVVLELOLWj�GHOOD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO
DUW������FRPPD����SULPR�SHULRGR��VROOHYDWD�LQ�ULIHULPHQWR�DJOL�
DUWW����H���GHOOD�&RVWLWX]LRQH��
�7RUQD�DO�WHVWR��

1RWD����

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D���������JHQQDLR������Q������*D]]��8II�����JHQQDLR�������Q�����VHULH�VSHFLDOH���KD�GLFKLDUDWR�OD�
PDQLIHVWD�LQDPPLVVLELOLWj�GHOOD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHJOL�DUWW�����H�����VROOHYDWD�LQ�ULIHULPHQWR�DJOL�DUWW�������H����GHOOD�
&RVWLWX]LRQH��
�7RUQD�DO�WHVWR��

1RWD�����

/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D���������JHQQDLR������Q������*D]]��8II�����JHQQDLR�������Q�����VHULH�VSHFLDOH���KD�GLFKLDUDWR�OD�
PDQLIHVWD�LQDPPLVVLELOLWj�GHOOD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHJOL�DUWW�����H�����VROOHYDWD�LQ�ULIHULPHQWR�DJOL�DUWW�������H����GHOOD�
&RVWLWX]LRQH��
�7RUQD�DO�WHVWR��

1RWD�����

&RPPD�FRVu�PRGLILFDWR�GDOO
DUW�����ELV��'�/�����RWWREUH�������Q�������/R�VWHVVR�DUWLFROR�KD��LQROWUH��GLVSRVWR�FKH�QRQ�VRQR�SXQLELOL�L�IDWWL�
FRPPHVVL��LQ�YLROD]LRQH�GHOOH�SUHVHQWL�QRUPH��LQ�GDWD�DQWHULRUH�D�TXHOOD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�VXGGHWWR�
GHFUHWR�OHJJH��
�7RUQD�DO�WHVWR��

�


