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,� 7,72/2 ,�'LVSRVL]LRQL�SUHOLPLQDUL
���3HU�OH�DWWULEX]LRQL�VWDELOLWH�GDO�7�8��GHOOD�/�����PDU]R�������Q�������GHOOD�/����OXJOLR�������Q�� ����� H� GDO� SUHVHQWH� UHJRODPHQWR�� LO� 3UHIHWWR�� O
,VSHWWRUH� FRPSDUWLPHQWDOH� H� O
XIILFLR� GHO� *HQLR�FLYLOH� FRPSHWHQWL� VRQR� TXHOOL GHOOD� 3URYLQFLD� QHOOD� TXDOH� VL� WURYD� LO� WHUULWRULR� LQWHUHVVDWR� DOOD�ERQLILFD��R�OD�PDJJLRU�SDUWH�GL�HVVR�
���/H�SXEEOLFD]LRQL�SUHVFULWWH�GDOOH�OHJJL�H�GDO�SUHVHQWH�UHJRODPHQWR�VRQR�IDWWH�G
XIILFLR��RG�D�ULFKLHVWD�GL�LQWHUHVVDWL�,O� 3UHIHWWR� LQGLFD� VRPPDULDPHQWH� O
RJJHWWR� GHOOH� SXEEOLFD]LRQL� LQ� XQ�PDQLIHVWR�� QHO� TXDOH�VLDQR�ULFKLDPDWL�JOL�DUWLFROL�GL�OHJJH�H�UHJRODPHQWR��DL�FXL�HIIHWWL�OH�SXEEOLFD]LRQL�KDQQR�OXRJR��7DOH�PDQLIHVWR��GD� LQVHULUVL�QHO�EROOHWWLQR�GHJOL� DQQXQ]L� OHJDOL�GHOOD�3URYLQFLD��q� LQYLDWR� LQ�GLYHUVL�HVHPSODUL�D� WXWWL� L�VLQGDFL�GHL�&RPXQL�QHL�TXDOL�WURYDQVL�EHQL�FRPXQTXH�LQWHUHVVDWL��SHUFKp�VLD� DIILVVR� DOO
DOER� SUHWRULR�� UHVWDQGRYL� TXLQGLFL� JLRUQL� FRQVHFXWLYL�� GXUDQWH� L� TXDOL� JOL� HQWL� H�SURSULHWDUL�LQWHUHVVDWL�SRVVRQR�SUHVHQWDUH�RVVHUYD]LRQL�R�UHFODPL�4XDQGR�YL�VRQR�DQFKH�DWWL�GD�SXEEOLFDUH�� LO�3UHIHWWR�RUGLQD�FKH�VLHQR�GHSRVLWDWL�QHOO
XIILFLR�FRPXQDOH��SHU� OD�SDUWH� UHODWLYD�D�FLDVFXQ�&RPXQH��GXUDQWH� LO� WHUPLQH�GL�TXLQGLFL�JLRUQL��H�FKH�SHU�XJXDOH� WHUPLQH� UHVWLQR� HVSRVWL� QHOO
XIILFLR� GL� 3UHIHWWXUD� JOL� DWWL� FRPSOHWL�� GDQGRQH� DYYLVR� FRO�PDQLIHVWR�'HOOD� HVHJXLWD� DIILVVLRQH� H� GHOO
DYYHQXWR� GHSRVLWR� GHJOL� DWWL� L� 6LQGDFL� GHEERQR� HQWUR� WUH�JLRUQL�VSHGLUH�XQ�FHUWLILFDWR�DO�3UHIHWWR��4XDQGR�OH�SXEEOLFD]LRQL�VLDQR�IDWWH�D�ULFKLHVWD�GHJOL�LQWHUHVVDWL��TXHVWL�QH�DQWLFLSDQR�OD�VSHVD�QHOOD�VRPPD�DSSURVVLPDWLYDPHQWH�LQGLFDWD�GDO�3UHIHWWR�
��� 6H� LO� WHUULWRULR� GHOOD� ERQLILFD� VL� HVWHQGH� D� GLYHUVH� 3URYLQFH�� LO� 3UHIHWWR� FRPSHWHQWH�FRPXQLFD�� DQFKH� VXFFHVVLYDPHQWH�� DL� SUHIHWWL� GHOOH� 3URYLQFH� OH� FRSLH� GHJOL� DWWL� QHFHVVDUL�� SHUFKp�FLDVFXQR� SURYYHGD� DOOD� SXEEOLFD]LRQH� QHO� PRGR� VWDELOLWR� GDO� SUHFHGHQWH� DUWLFROR�� H� JOL� WUDVPHWWD�TXLQGL�LQ�RULJLQDOH�OH�RVVHUYD]LRQL�HG�L�UHFODPL�SUHVHQWDWL�
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��� 4XDQGR� QRQ� VLD� DOWULPHQWL� GLVSRVWR�� OD� PDJJLRUDQ]D� G
LQWHUHVVL� R� G
LQWHUHVVDWL� GHYH�UDSSUHVHQWDUH� SL�� GHOOD�PHWj� GHOOD� HVWHQVLRQH�� HG� LQVLHPH� SL�� GHOOD�PHWj� GHOO
LPSRVWD� HUDULDOH� GHL�EHQL�FRPSUHVL�QHO�SHULPHWUR�GHOOD�ERQLILFD�
���4XDQGR�QRQ�VLD�DOWULPHQWL�GLVSRVWR��L�SURJHWWL�SHU�OH�RSHUH�GL�ERQLILFD�GL�SULPD�FDWHJRULD�VRQR� DSSURYDWL� FRQ� GHFUHWR� GHO� 0LQLVWHUR�� VHQWLWL� O
,VSHWWRUH� FRPSDUWLPHQWDOH� R� LO� &RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�HG�LO�&RQVLJOLR�GL�6WDWR�DL�WHUPLQL�GHOOH�//�����IHEEUDLR�������QXPHUR���������D���H����JLXJQR�������Q����������
���D��5HFDYD�QRUPH�VXOO
DPPLQLVWUD]LRQH�GHO�SDWULPRQLR�H�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR�����9HGL��RUD��5�'�����QRYHPEUH�������Q��������UHFDQWH�PRGLILFKH�DOOD�/�����PDU]R�������Q��������DOOHJDWR�)��VXOOH�RSHUH�SXEEOLFKH��HG�DOOD�/����OXJOLR�������Q�������VXOO
RUGLQDPHQWR�GHO�*HQLR�FLYLOH�
���$JOL�HIIHWWL�GHOOD�/�����JLXJQR�������Q��������VXOOH�HVSURSULD]LRQL�SHU�FDXVD�GL�SXEEOLFD�XWLOLWj�� GHEERQR� HVVHUH� SXEEOLFDWL� LO� SLDQR� SDUWLFRODUHJJLDWR� DSSURYDWR� GHOOH� RSHUH� GL� ERQLILFD� GL�SULPD�R�VHFRQGD�FDWHJRULD�H�O
HOHQFR�GHOOH�GLWWH�HVSURSULDWH�
���8QD�&RPPLVVLRQH�WHFQLFD�FHQWUDOH�SHU� OH�ERQLILFKH������FRQ�VHGH�SUHVVR�LO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��H�GD�LVWLWXLUVL�FRQ�GHFUHWR�UHDOH��GHVLJQD�LQ�YLD�SURYYLVRULD�D�� LO�SHULPHWUR�GL�FLDVFXQD�ERQLILFD�GL�SULPD�FDWHJRULD��GHOLPLWDQGR� LO WHUULWRULR�GD�ULVDQDUH�QHL�ULJXDUGL�LJLHQLFL��RYYHUR�QHL�ULJXDUGL�GHOO
DJULFROWXUD�H�GHOO
LJLHQH�LQVLHPH��DL�WHUPLQL�WLFROR���GHO�7�8��GHOOD�/�����PDU]R�������Q������E��OD�GLYLVLRQH�GHOOD�ERQLILFD�LQ�EDFLQL��VH�SRVVLELOH�HG�RSSRUWXQD�$OOD� &RPPLVVLRQH� SXz� HVVHUH� DJJUHJDWR�� FDVR� SHU� FDVR�� O
LVSHWWRUH� FRPSDUWLPHQWDOH� GHO�*HQLR�FLYLOH�
����/D�FRPPLVVLRQH�q�VWDWD�VRSSUHVVD�GDOO
DUW�����GHOOD�/�����OXJOLR�������Q������
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��� &RQ� OD� GLYLVLRQH� LQ� EDFLQL�� VDOYD� OD� DSSURYD]LRQH� GHILQLWLYD� DL� WHUPLQL� GHOO
DUW�� ��� RJQL�EDFLQR�q�FRQVLGHUDWR�FRPH�ERQLILFD�VHSDUDWD�H�LQGLSHQGHQWH�GDOOH�DOWUH�SDUWL��DJOL�HIIHWWL�GHOOH�OHJJL�H�GHO�SUHVHQWH�UHJRODPHQWR�

,,�7,72/2�,,�%RQLILFKH�GL�SULPD�FDWHJRULD
$� &DSR�,�� %RQLILFD�GD�HVHJXLUVL�D�FXUD�GHOOR�6WDWR

���'HVLJQDWR�SURYYLVRULDPHQWH�LO�SHULPHWUR�G
XQD�ERQLILFD��OD�&RPPLVVLRQH�WHFQLFD�FHQWUDOH��GL�FXL�DOO
DUW�����GHWHUPLQD�D��O
RUGLQH�HG�L�FULWHUL�FRL�TXDOL�VL�GHEERQR�VWXGLDUH�L�SURJHWWL�H�VYROJHUH�L�ODYRUL�E��OH�QRUPH�DWWH�DG�LPSHGLUH�XQD�PDJJLRU�GLIIXVLRQH�GHOOH�LQIH]LRQL�PDODULFKH�H�D�GLIHQGHUH�GD�TXHVWH�L�ODYRUDWRUL�GXUDQWH�O
HVHFX]LRQH�GHOOH�RSHUH�F�� OD� SRVVLELOLWj� H� FRQYHQLHQ]D� GL� SHUFHSLUH� L� UHGGLWL� GL� FXL� DOO
DUW�� ��� GHO�7�8�� GHOOD�/�� ���PDU]R� ������ Q�� ����� SHU� QRQ� ULWDUGDUH� LO� SURJUHVVR� GHOOD� ERQLILFD� HG� HYLWDUH� FRQWURYHUVLH� FRQ� JOL�DSSDOWDWRUL�GHOOH�RSHUH�/D� &RPPLVVLRQH� ID� DQFKH� DO� 0LQLVWHUR� OH� SURSRVWH� UHODWLYH� DO� SHUVRQDOH� QHFHVVDULR� QHL�VLQJROL�XIILFL�GHO�*HQLR�FLYLOH�SHU�OD�FRPSLOD]LRQH�GHL�SURJHWWL�R�SHU�OD�ORUR�HVHFX]LRQH�
���� 4XDQGR� VL� ULWHQJD� QHFHVVDULR� XQ� SURJHWWR� GL� PDVVLPD�� TXHVWR� GHYH� IDUVL� VHFRQGR� OH�QRUPH�GHO�UHJRODPHQWR����PDJJLR�������SHU�OD�FRPSLOD]LRQH�GHL�SURJHWWL�GL�RSHUH�GHOOR�6WDWR�
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����4XDQGR� O
LPSRUWR� GHOO
LQWHUD� RSHUD� GL� ERQLILFD� VXSHUL� OH� OLUH� ��������� OD�&RPPLVVLRQH�WHFQLFD�FHQWUDOH�DFFHUWD VH�L�SURJHWWL�VLDQR�FRQIRUPL�DOOH�LVWUX]LRQL�GDWH�HG�DOOH�SUHVFUL]LRQL�GL�OHJJH��ULFRQRVFHQGROL�PHULWHYROL�G
DSSURYD]LRQH��OL�WUDVPHWWH�FRO�SURSULR�YRWR�DO�0LQLVWHUR�/
DFFHUWDPHQWR� H� OD� WUDVPLVVLRQH� GHL� SURJHWWL� VRQR� IDWWL� GDOO
,VSHWWRUH� FRPSDUWLPHQWDOH�TXDQGR�O
LPSRUWR�GHOO
LQWHUD�RSHUD�GL�ERQLILFD�QRQ�VXSHUL�OH�OLUH���������
����$L�SURJHWWL�GL�HVHFX]LRQH�GHEERQR�HVVHUH�XQLWL�D��LO�SLDQR�SDUWLFRODUHJJLDWR�H�O
HOHQFR�GHOOH�GLWWH�HVSURSULDQGH��DL�WHUPLQL�GHJOL�DUWW�����H����GHOOD�/�����JLXJQR�������Q� ������VXOOH�HVSURSULD]LRQL�SHU�FDXVD�GL�SXEEOLFD�XWLOLWj�E��O
HOHQFR�GHOOH�UHQGLWH�GL�FXL�DOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q�������TXDQGR�VH�QH� YRJOLD� DIILGDUH� OD� ULVFRVVLRQH� DOO
DSSDOWDWRUH�GHOOH� RSHUH�SHU�XQD� VRPPD� ILVVD�GD�GHGXUVL� VHQ]D�ULEDVVR�GDOO
LPSRUWR�QHWWR�GHL�ODYRUL�F��XQD�UHOD]LRQH�FRUUHGDWD�GL�GDWL�VWDWLVWLFL�VXOOH�FRQGL]LRQL�LJLHQLFKH��DJULFROH�HG�LQGXVWULDOL�GHOOD�]RQD�GD�ERQLILFDUVL�H�VXL�ULVXOWDWL�FKH�VL�SRVVRQR�VSHUDUH�GDL�ODYRUL�SURJHWWDWL�G��LO�SLDQR�GHO�WHUULWRULR�GD�ERQLILFDUH��FRQ�OH�GHVLJQD]LRQL�SURYYLVRULH�GHO�SHULPHWUR�H�GHOOD�GLYLVLRQH�LQ�EDFLQL�
����3HU� O
HVHFX]LRQH�GL�FLDVFXQD�ERQLILFD�GHYH�HVVHUH�FRPSLODWR�XQ�SURJHWWR�HFRQRPLFR��GD�FXL�ULVXOWLQR���� O
HOHQFR�GHL�FRQVRU]L� LGUDXOLFL�FKH�VLDQR�FRPSUHVL�SHU� LQWHUR�QHO�SHULPHWUR�SURYYLVRULR�H�GHILQLWLYR� GHOOD� ERQLILFD�� H� FKH� DEELDQR� GHOLEHUDWR� GL� IXQ]LRQDUH� TXDOL� FRQVRU]L� GL� ERQLILFD�� DL�WHUPLQL�HG�DJOL�HIIHWWL�GHOO
DUW������FRQ�O
LQGLFD]LRQH�GHOOH�ULVSHWWLYH�VXSHUILFL�HG�LPSRVWH���� O
HOHQFR� GHOOH� SURSULHWj� LQWHUHVVDWH�� QRQ� FRPSUHVH� QHL� FRQVRU]L� GL� FKH� DO� SUHFHGHQWH�FDSRYHUVR�� GLVWLQWH� SHU� 3URYLQFH� H� &RPXQL�� FRL� QRPL� H� FRJQRPL� GHL� SURSULHWDUL� LVFULWWL� QHL� UXROL�FDWDVWDOL� H�� LQ� PDQFDQ]D�� LQ� TXHOOL� GHOOD� LPSRVWD� IRQGLDULD�� FRQ� OD� LQGLFD]LRQH� GHOOH� ULVSHWWLYH�VXSHUILFL�HG�LPSRVWH�H�FRQ�WXWWL�TXHJOL�DOWUL�SRVVLELOL�GDWL�FKH�YDOJDQR�PHJOLR�LQGLYLGXDUOH����O
HOHQFR�GHOOH�UHQGLWH�VSHFLILFDWH�QHOO
DUW������7�8��GHOOD�/�����PDU]R�������Q�������FRQ�OD�GHWHUPLQD]LRQH�GHO�ORUR�SUHVXQWLYR�DPPRQWDUH����L�FRQWULEXWL�QHOOH�VSHVH�GL�HVHFX]LRQH�H�OD�SURSRVWD�GHOOH�UHODWLYH�DQQXDOLWj�GHWHUPLQDWL�D��LQ�OLQHD�SURYYLVRULD��SHU�PHWj�LQ�UDJLRQH�GL�VXSHUILFLH�H�SHU�PHWj�LQ�UDJLRQH�G
LPSRVWD�SHU�L�FRQVRU]L�H�OH�SURSULHWj�LQWHUHVVDWH�
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E�� LQ� UDJLRQH� GL� HVWHQVLRQH� GHL� WHUUHQL� GD� ERQLILFDUH�� SRVWL� QHL� ULVSHWWLYL� WHUULWRUL�� SHU� OH�3URYLQFH�H�SHU�L�&RPXQL�FRPSUHVL�QHO�SHULPHWUR�GHOOD�ERQLILFD��GLUHWWDPHQWH�LQWHUHVVDWL��F�� LQ� UDJLRQH�GHL�YDQWDJJL�DJULFROL�RG� LJLHQLFL� FRQVHJXLELOL�SHU� OH�3URYLQFH�H�SHU� L�&RPXQL�IXRUL� SHULPHWUR��LQGLUHWWDPHQWH�LQWHUHVVDWL��
����1HO�SURJHWWR�HFRQRPLFR�OD�GHWHUPLQD]LRQH�GHL�FRQWULEXWL�KD�OXRJR�LQ�EDVH�DOO
DPPRQWDUH�SUHVXQWLYR� GHOOH� VSHVH� GL� HVHFX]LRQH� GHL� ODYRUL�� FRPSUHQGHQGR� LQ� HVVH� OH� LQGHQQLWj� SHU� OH�RFFXSD]LRQL�WHPSRUDQHH� R� SHUPDQHQWL� GL� EHQL� GHOOR� 6WDWR�� DQFKH� VH� HIIHWWLYDPHQWH� QRQ� SDJDWH�� H�GHWUDHQGR�L�SURYHQWL�GHOOH�UHQGLWH�GL�FXL�DO�Q����GHOO
DUWLFROR�SUHFHGHQWH�$OOH�TXRWH�FRVu�VWDELOLWH�VL�DJJLXQJRQR�FRQ�UXROL�VXSSOHWLYL�L�FRQWULEXWL�QHOOH�VSHVH�SHU�ODYRUL�DGGL]LRQDOL�R�FRPSOHPHQWDUL��SHU�YDULDQWL�� ULSDUD]LRQL�GL�GDQQL�H�SURYYLVRULD�PDQXWHQ]LRQH�GHOOH�RSHUH�GL�ERQLILFD�HVHJXLWH�
����,O�3UHIHWWR�SXEEOLFD��DQFKH�VHSDUDWDPHQWH�HG�LQ�WHPSL�GLYHUVL�D��LO�SLDQR�SDUWLFRODUHJJLDWR�DSSURYDWR�H�O
HOHQFR�GL�FXL�DOOD�OHWWHUD�D��GHOO
DUW������DL�WHUPLQL�HG�DJOL�HIIHWWL�GHOOD�/�����JLXJQR�������Q��������VXOOH�HVSURSULD]LRQL�SHU�FDXVD�GL�SXEEOLFD�XWLOLWj�E��LO�SLDQR�GHO�WHUULWRULR�GD�ERQLILFDUH��FRQ�OH�GHVLJQD]LRQL�SURYYLVRULH�GHO�SHULPHWUR�H�GHOOD�GLYLVLRQH�LQ�EDFLQL�F��LO�SURJHWWR�HFRQRPLFR�SHU�O
HVHFX]LRQH�GHOO
RSHUD�
���� &RQ� XQR� R� SL�� GHFUHWL� LO� 0LQLVWHUR�� GHL� ODYRUL� SXEEOLFL� VWDWXLVFH� GHILQLWLYDPHQWH� VXL�UHFODPL� H�� VHQWLWL� LO� &RQVLJOLR� VXSHULRUH� GHL� ODYRUL� SXEEOLFL� HG� LO� &RQVLJOLR� GL� 6WDWR�� DSSURYD� LO�SHULPHWUR��OD�HYHQWXDOH�GLYLVLRQH�GHOOD�ERQLILFD�LQ�EDFLQL�H�LO�SURJHWWR�HFRQRPLFR�SHU�O
LQWLHUD�RSHUD�
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R�SHU�XQD�GHOOH�VXH�SDUWL��GHWHUPLQDQGR�DQFKH��GL�FRQFHUWR�FRO�0LQLVWHUR�GHO�WHVRUR��LO�QXPHUR�GHOOH�UDWH�DQQXDOL�SHL�FRQWULEXWL�GHJOL�HQWL�H�SURSULHWDUL�LQWHUHVVDWL�

%� &DSR�,,�� &RQVRU]L�SHU�OH�RSHUH�GL�ERQLILFD�GL��D�FDWHJRULD
����3HU� OH�RSHUH�GL�ERQLILFD�GL����FDWHJRULD�VL�FRVWLWXLVFRQR�VSHFLDOL�FRQVRU]L�FRQ�XQR�R�SL��GHL�VHJXHQWL�VFRSL�D��FRUULVSRQGHUH�OH�TXRWH�GL�FRQWULEXWR�E��DVVXPHUH�OD�FRQFHVVLRQH�GHL�ODYRUL�F��PDQWHQHUH�OH�RSHUH�HVHJXLWH�3HU�FRQVRU]L�GL�PDQXWHQ]LRQH�YDOJRQR�OH�QRUPH�VWDELOLWH�QHO�FDSR�,9�
���� ,� FRQVRU]L� LGUDXOLFL� FRPSUHVL� QHO� SHULPHWUR� GHOOD� ERQLILFD� SRVVRQR�� FRQ� GHOLEHUD]LRQH�GHOO
DVVHPEOHD� JHQHUDOH�� DVVXPHUVL� O
REEOLJR� GL� YHUVDUH� DO� 7HVRUR� OH� TXRWH� GL� FRQWULEXWR�FRPSOHVVLYDPHQWH�DWWULEXLWH�DOOH�SURSULHWj�FRQVRU]LDWH�UHVWDQGRQH�D�ORUR�FXUD�LO�ULSDUWR�H�O
HVD]LRQH�GDJOL�LQWHUHVVDWL�'LYHQXWD�HVHFXWLYD�OD�GHOLEHUD]LRQH��HVVL�IXQ]LRQDQR�FRPH�FRQVRU]L�GL�ERQLILFD�H�FRQVHUYDQR�L�SURSUL�VWDWXWL�LQ�TXDQWR�QRQ�VLHQR�FRQWUDUL�DOOH�OHJJL�LQ�YLJRUH�HG�DO�SUHVHQWH�UHJRODPHQWR�,�SURSULHWDUL�QRQ�FRQVRU]LDWL�KDQQR�IDFROWj�GL�FKLHGHUH�GL�HVVHUH�DJJUHJDWL�DG�XQR�R�DG�DOWUR�GL�WDOL�FRQVRU]L��VHFRQGR�OD�XELFD]LRQH�GHL�ORUR�IRQGL��O
DJJUHJD]LRQH�q�GHILQLWLYD�FRQ�O
DQQXHQ]D�GHO�FRQVRU]LR�VHFRQGR�OH�QRUPH�GHO�SURSULR�VWDWXWR�
���� 6H� LO� WHUULWRULR� GD� ERQLILFDUH� q� FRPSUHVR� SHU� LQWHUR� QHO� SHULPHWUR� GL� XQ� FRQVRU]LR�OHJDOPHQWH� FRVWLWXLWR�� TXHVWR� SXz� FRQ� GHOLEHUD]LRQH� GHOO
$VVHPEOHD� JHQHUDOH� DVVXPHUH� DQFKH� OH�IXQ]LRQL� GL� FRQVRU]LR� VSHFLDOH� GL� ERQLILFD�� 6H� LQYHFH� q� FRPSUHVR� QHO� SHULPHWUR� GL� SL�� FRQVRU]L�LGUDXOLFL� HVLVWHQWL�� q� GDWD� ORUR� IDFROWj� GL� ULXQLUVL� LQ� FRQVRU]LR� VSHFLDOH� GL� ERQLILFD�� ,Q� WDO� FDVR� LO�FRQVRU]LR�FKH�DVVXPH�O
LQL]LDWLYD�WUDVPHWWH�DJOL�DOWUL�OD�VXD�SURSRVWD�FRUUHGDWD�
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D�� GL� XQD� FRURJUDILD� GHO� WHUULWRULR� GD� ERQLILFDUVL�� GLVWLQWR� FRQ� WLQWH� GLYHUVH� SHU� 3URYLQFLH��&RPXQL�H�FRPSUHQVRUL�E�� GHOO
HOHQFR� GHL� FRQVRU]L� LGUDXOLFL� FRPSUHVL� SHU� LQWHUR� QHO� SHULPHWUR� GHOOD� ERQLILFD�� FRQ�O
LQGLFD]LRQH�GHOOH�ULVSHWWLYH�VXSHUILFL�HG�LPSRVWH�HUDULDOL�F��GL�XQD UHOD]LRQH�VRPPDULD�VXOOD�ERQLILFD�GD�HVHJXLUH��VXOOD�SUHVXQWD�VSHVD�H�VXL�YDQWDJJL�FRQVHJXLELOL�FRQ�LO�FRQVRU]LR�VSHFLDOH�VHFRQGR�OR�VFRSR�FKH�VL�SUHILJJH�DL�WHUPLQL�GHOO
DUW������OHWWHUH�D��H�E�� G��GHO�GLVHJQR�GL�VWDWXWR�FRPSLODWR�LQ�FRQIRUPLWj�GHOO
DUW������RYH�OR�ULWHQJD�RSSRUWXQR�,O�FRQVRU]LR�SURSRQHQWH�LQYLWD�FRQWHPSRUDQHDPHQWH�JOL�DOWUL�D�SURPXRYHUH�HQWUR�XQ�FRQJUXR�WHUPLQH�OH�GHOLEHUD]LRQL�GHOOH�$VVHPEOHH�JHQHUDOL�$SSURYDWD�OD�SURSRVWD��DL�WHUPLQL�GHL�ULVSHWWLYL�VWDWXWL�GD�WDQWL�FRQVRU]L�TXDQWL�UDSSUHVHQWDQR�OD� PDJJLRUDQ]D� G
LQWHUHVVL�� H� GLYHQXWH� HVHFXWLYH� OH� GHOLEHUD]LRQL�� OD� FRVWLWX]LRQH� GHO� FRQVRU]LR��O
DSSURYD]LRQH� GHOOR� VWDWXWR� H� GHO� SHULPHWUR� GHILQLWLYR� GHOOD� ERQLILFD� VH� RFFRUUD�� KDQQR� OXRJR� LQ�FRQIRUPLWj�GHOO
DUW�����4XDQGR� QRQ� VLD� DOWULPHQWL� SURYYHGXWR�� L� SUHVLGHQWL� GHL� YDUL� FRQVRU]L� FRVWLWXLVFRQR� OD�GHSXWD]LRQH�SURYYLVRULD�GHO�QXRYR�FRQVRU]LR�
����1RQ� HVLVWHQGR� FRQVRU]L� LGUDXOLFL� QHO� SHULPHWUR� GHOOD� ERQLILFD�� RG� HVLVWHQGR� FRQVRU]L� H�SURSULHWDUL�FKH�QRQ�VLHQR�DJJUHJDWL�DG�HVVL�VHFRQGR�O
DUW������TXDOXQTXH�LQWHUHVVDWR�SXz�SURPXRYHUH�OD� FRVWLWX]LRQH� GHO� FRQVRU]LR� VSHFLDOH�� SUHVHQWDQGR� DO� 3UHIHWWR� OD� UHODWLYD� SURSRVWD� FRUUHGDWD� LQ�FRQIRUPLWj� GHO� SUHFHGHQWH� DUWLFROR�� FRQ� O
DJJLXQWD� GHOO
HOHQFR� GHOOH� SURSULHWj� LQWHUHVVDWH� QRQ�FRQVRU]LDWH��FRPSLODWR�DL�WHUPLQL�GHOO
DUWLFROR�����Q����
���� ,O� 3UHIHWWR�� YHULILFDWD� SUHOLPLQDUPHQWH� OD� OHJDOLWj� GHJOL� DWWL� SUHVHQWDWL�� SXEEOLFD� XQ�PDQLIHVWR�FRO�TXDOH�D��RUGLQD�OD�SXEEOLFD]LRQH�GHOOD�GRPDQGD�H�GHL�GRFXPHQWL�E�� GHWHUPLQD� O
HVWHQVLRQH� GHOOD� VXSHUILFLH� H� O
DPPRQWDUH� GHOOD� LPSRVWD� HUDULDOH� QHFHVVDUL� D�VWDELOLUH�OD�PDJJLRUDQ]D�GL�LQWHUHVVL�VHFRQGR�O
DUW����F��LQYLWD�L�3UHVLGHQWL�GHL�FRQVRU]L�LQWHUHVVDWL��FRPSUHVL�SHU�LQWHUR�QHO�SHULPHWUR�GHOOD�ERQLILFD�D� ULXQLUH� LQ� XQ� FRQJUXR� WHUPLQH�� SRVWHULRUPHQWH� DOOD� SXEEOLFD]LRQH�� OH� $VVHPEOHH� JHQHUDOL� SHU�GHOLEHUDUH� VXOOD� FRVWLWX]LRQH� GHO� FRQVRU]LR� VSHFLDOH�� VXO� GLVHJQR� GL� VWDWXWR� VH� SUHVHQWDWR� H� VXOOD�
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QRPLQD� GHL� SURSUL� GHOHJDWL� VFHOWL� IUD� L� FRQVRU]LDWL� SHU� FRQFRUUHUH� D� IRUPDUH� OD� GHSXWD]LRQH�SURYYLVRULD�GHO�QXRYR�HQWH�G�� FRQYRFD� QHOOR� VWHVVR� WHUPLQH�� H� SHU� XQ� JLRUQR� IHVWLYR� L� SURSULHWDUL� QRQ� FRQVRU]LDWL�� HG�DSSDUWHQHQWL�D�FRQVRU]L�QRQ�FRPSUHVL�SHU�LQWHUR�QHO�SHULPHWUR�GHOOD�ERQLILFD��WXWWL�XQLWDPHQWH�R�SHU�VH]LRQL��QHO�OXRJR�R�QHL�OXRJKL�SL��RSSRUWXQL��SHUFKp�GHOLEHULQR�VXOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR�GL�ERQLILFD�H�VXOOD�QRPLQD�GHL�GHOHJDWL�VFHOWL�IUD�ORUR�SHU�OD�IRUPD]LRQH�GHOOD�GHSXWD]LRQH�SURYYLVRULD�,O�QXPHUR�GHL�GHOHJDWL�q�ILVVDWR�QHO�PDQLIHVWR�SUHIHWWL]LR�LQ�PRGR�FKH�FRQVRU]L�H�SURSULHWDUL�VLDQR� HJXDOPHQWH� UDSSUHVHQWDWL� LQ� UDJLRQH� GL� HVWHQVLRQH� G
LPSRVWD� HUDULDOH� GHL� EHQL� FRPSUHVL� QHO�SHULPHWUR�GHOOD�ERQLILFD�4XDQGR�QRQ�HVLVWDQR�FRQVRU]L��GHEERQR�HVVHUH�DOPHQR�WUH�L�GHOHJDWL�GHL�SURSULHWDUL�,Q� RJQL� FDVR� L� GHOHJDWL� GHL� SURSULHWDUL� QRQ� FRQVRU]LDWL�� RG� DSSDUWHQHQWL� D� FRQVRU]L� QRQ�FRPSUHVL�SHU� LQWHUR�QHO�SHULPHWUR�GHOOD�ERQLILFD��YHQJRQR��DL� WHUPLQL�GHOO
DUW������QRPLQDWL�SHU�XQ�WHU]R�GHO� ORUR�QXPHUR�GD�FRORUR�FKH�VRQR�FRQWUDUL�DOOD�FRVWLWX]LRQH�GHO�QXRYR�FRQVRU]LR�F�SHU�GXH�WHU]L�GDL�IDYRUHYROL�4XDQGR� L� SURSULHWDUL� VRQR� FRQYRFDWL� WXWWL� XQLWDPHQWH� LO�3UHIHWWR� OL� LQYLWD� D�GHOLEHUDUH�QHOOD�VWHVVD�VHGXWD�R�LQ�VHGXWH�VXFFHVVLYH��DQFKH�VXO�GLVHJQR�GL�VWDWXWR��VH�SUHVHQWDWR�
���� /
DVVHPEOHD� q� SUHVLHGXWD� GD� SHUVRQD� VFHOWD� GDO� 3UHIHWWR�� HG�� RYH� VLD� GLYLVD� LQ� VH]LRQL��FLDVFXQD�GL�TXHVWH�q�SUHVLHGXWD�GD�XQ�GHOHJDWR�GHO�3UHIHWWR�GHOOD�3URYLQFLD��QHO�FXL�WHUULWRULR�WURYDVL�LO�OXRJR�GHOOD�ULXQLRQH�,O�3UHVLGHQWH�GHOO
$VVHPEOHD�LQYLWD�L�GXH�SL��DQ]LDQL�H�L�GXH�SL��JLRYDQL�GHJOL�LQWHUYHQXWL�DG�DVVLVWHUOR�FRPH�VFUXWDWRUL��HG�XQ DOWUR��FKH�ULWHQJD�LGRQHR�IUD�JOL�LQWHUYHQXWL�D�IDUH�GD�VHJUHWDULR�1RQ� VRQR� YDOLGH� OH� GHOLEHUD]LRQL� VH� QHOO
DGXQDQ]D� GL� SULPD� FRQYRFD]LRQH�� VLD� XQLFD� FKH�GLYLVD� LQ� VH]LRQL�� QRQ� LQWHUYHQJRQR� FRPSOHVVLYDPHQWH� WDQWL� SURSULHWDUL� LQWHUHVVDWL� TXDQWL�UDSSUHVHQWLQR�OD�PDJJLRUDQ]D�VX�TXHOOL�LQGLFDWL�QHOO
HOHQFR�FKH�GHYH�WURYDUVL�QHOOD�VDOD��,Q�WDO�FDVR�OD�VHFRQGD� FRQYRFD]LRQH� KD� OXRJR� QHOOD� GRPHQLFD� VXFFHVVLYD� VHQ]D� XOWHULRUH� DYYLVR�� HG� q� YDOLGD�TXDOXQTXH�VLD� LO�QXPHUR�GHJOL� LQWHUYHQXWL�� VH� LO�FRQVRU]LR�VSHFLDOH�q GD�LVWLWXLUVL�IUD� L�SURSULHWDUL�H�FRQVRU]L� HVLVWHQWL�� VH� IUD� VROL� SURSULHWDUL�� q� ULFKLHVWR� LQYHFH� O
LQWHUYHQWR� GL� WDQWL� LQWHUHVVDWL� TXDQWL�UDSSUHVHQWDQR�OD�PDJJLRUDQ]D�
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���� &LDVFXQ� LQWHUHVVDWR� SXz� IDUVL� UDSSUHVHQWDUH� QHOO
DVVHPEOHD� GD� SHUVRQD� DQFKH� HVWUDQHD��SXUFKp�PDJJLRUH�GL�HWj�H�PXQLWD�GL�GHOHJD]LRQH�YLGLPDWD�QHOOD�ILUPD�GDO�6LQGDFR�R�GD�XQ�QRWDLR�3HU�L�FRUSL�PRUDOL�H�SHU�OH�VRFLHWj�LQGXVWULDOL�H�FRPPHUFLDOL��FKH�DEELDQR�OD�SURSULHWj�GL�EHQL�FRPSUHVL� QHO� SHULPHWUR� GHO� WHUULWRULR� GD� ERQLILFDUVL� SRVVRQR� LQWHUYHQLUH� VROR� L� OHJLWWLPL�UDSSUHVHQWDQWL�/D�GRQQD�PDULWDWD�SXz�HVVHUH�UDSSUHVHQWDWD�GDO�PDULWR��L�PLQRUL��JOL�LQWHUGHWWL�H�JOL�LQDELOLWDWL�VRQR�UDSSUHVHQWDWL�GDL�ULVSHWWLYL�WXWRUL�R�FXUDWRUL�/D�UDSSUHVHQWDQ]D�GHL�EHQL�FRQFHVVL�LQ�HQILWHXVL�q�GHL�GRPLQL�XWLOL��QRQ�GHL�GRPLQL�GLUHWWL�3HL� WHUUHQL�� QHL� TXDOL� O
XVXIUXWWR� VLD� GLYLVR� GDOOD� SURSULHWj�� LQWHUYLHQH� LO� SURSULHWDULR� R�O
XVXIUXWWXDULR��VHFRQGR�FKH�O
XQR�R�O
DOWUR�GHEED�VRVWHQHUH�OH�VSHVH�GHULYDQWL�GDOOD�ERQLILFD]LRQH�,�SURSULHWDUL� LQVFULWWL�SUR�LQGLYLVR�QHL� UXROL�GHOOH� LPSRVWH�GLUHWWH��GHEERQR�GHVLJQDUH�XQR�GL�ORUR�SHU�O
LQWHUYHQWR�QHOO
$VVHPEOHD�
����,O�3UHVLGHQWH��DSHUWD� OD�VHGXWD��HVSRQH�OR�VFRSR�GHOO
DGXQDQ]D��HG�LQYLWD�JOL�LQWHUHVVDWL�D�SUHVHQWDUH�OH�ORUR�RVVHUYD]LRQL�VXOOD�SURSRVWD�FRVWLWX]LRQH�GHO�FRQVRU]LR�H�VXO�QXPHUR�GHL�GHOHJDWL��&KLXVD�OD�GLVFXVVLRQH��SURSRQH�DOO
$VVHPEOHD�GL�GHOLEHUDUH�D��SHU�DSSHOOR�QRPLQDOH��VXOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR�E��SHU�VFKHGD�VHJUHWD��VXOOD�QRPLQD�GHL�GHOHJDWL�'HSRVWH� VXO� WDYROR� GXH� XUQH� GL� YHWUR�� O
XQD� SHU� L� GHOHJDWL� GHL� SURSULHWDUL� IDYRUHYROL� DOOD�FRVWLWX]LRQH� GHO� FRQVRU]LR� F� O
DOWUD� SHU� TXHOOL� GHL� FRQWUDUL�� DYYHUWH� FKH� OH� YRWD]LRQL� KDQQR� OXRJR�FRQWHPSRUDQHDPHQWH�� 'LVWULEXLWH� TXLQGL� OH� VFKHGH�� QXPHUDWH� H� YLGLPDWH� GDOOD� 3UHIHWWXUD�� ID�FRPLQFLDUH�O
DSSHOOR�QRPLQDOH�6HFRQGR� O
RUGLQH� GL� TXHVWR�� FLDVFXQ� YRWDQWH� GLFKLDUD� DG� DOWD� YRFH� LO� VXR� YRWR� VXOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR�HG�D�VHFRQGD�GL�HVVR�GHSRQH�QHOO
XQD�H�QHOO
DOWUD�XUQD�OD�SURSULD�VFKHGD�FRQ� WDQWL� QRPL�TXDQWL� GHEERQR�HVVHUH� L� GHOHJDWL� IDYRUHYROL� R�GHL� FRQWUDUL� DO� FRQVRU]LR��7HUPLQDWR�O
DSSHOOR��VRQR�DPPHVVL�D�YRWDUH�JOL�LQWHUHVVDWL�VRSUDJJLXQWL��7UDVFRUVD�XQ
RUD�GDO�FRPSLXWR�DSSHOOR��VH� QRQ� VL� WURYLQR� QHOOD� VDOD� LQWHUHVVDWL� FKH� QRQ� DEELDQR� YRWDWR�� LO� 3UHVLGHQWH� GLFKLDUD� FKLXVD� OD�YRWD]LRQH�� HG� LQVLHPH� DJOL� VFUXWDWRUL� ID� LO� FRPSXWR� GHL� YRWL��&RQ� O
HVLWR� GHOOD�YRWD]LRQH�SURFODPD�HOHWWL� QHO� QXPHUR� ULVSHWWLYDPHQWH� VWDELOLWR� L� GHOHJDWL� FKH� RWWHQQHUR� PDJJLRU� QXPHUR� GL� YRWL� GDL�SURSULHWDUL�IDYRUHYROL�DOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR��H�TXHOOL�FKH�OL�RWWHQQHUR�GDL�FRQWUDUL�,O�FRPSXWR�GHL�YRWL�SHU�OD�QRPLQD�GHL�GHOHJDWL�QRQ�SXz�LQ�DOFXQ�PRGR�LQIOXLUH�VX�TXHOOR�GHL�YRWL�SHU�OD�FRVWLWX]LRQH�GHO�FRQVRU]LR�
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1HO� FDVR� GL� FXL� DOO
XOWLPR� FDSRYHUVR� GHOO
DUWLFROR� ���� TXDQGR� OD� YRWD]LRQH� q� ULXVFLWD�IDYRUHYROH�DOOD FRVWLWX]LRQH�GHO�FRQVRU]LR�VSHFLDOH��RYYHUR�TXDQGR�QHO�SHULPHWUR�GHOOD�ERQLILFD�QRQ�HVLVWRQR� FRQVRU]L� L� FXL� YRWL� SRVVRQR� PRGLILFDUH� LO� ULVXOWDWR� GHOOD� YRWD]LRQH� GHL� SURSULHWDUL� QRQ�FRQVRU]LDWL��TXHVWL�SURFHGRQR��FRQ�OH�VWHVVH�QRUPH��DOOD�GLVFXVVLRQH�GHO�GLVHJQR�GL�VWDWXWR�HG�DOOD�VXD�GHOLEHUD]LRQH�SHU�DSSHOOR�QRPLQDOH��SURVHJXHQGR��RYH�RFFRUUD�� OD�GLVFXVVLRQH�LQ�VHGXWH�VXFFHVVLYH�VWDELOLWH�GDO�3UHVLGHQWH�GHOO
$VVHPEOHD�
���� 4XDQGR� O
DVVHPEOHD� q� GLYLVD� LQ� VH]LRQL�� FLDVFXQ� 3UHVLGHQWH� DQQXQ]LD� L� ULVXOWDWL� GHOOD�YRWD]LRQH�� L� QRPL� GL� FRORUR� FKH� RWWHQQHUR� YRWL� SHU� OD� QRPLQD� D� GHOHJDWR� HG� LO� QXPHUR� GHL� YRWL�ULSRUWDWL� GD� FLDVFXQR�� DYYHUWHQGR� FKH� OH� SURFODPD]LRQL� VDUDQQR� IDWWH� GRSR� FKH� VLHQR� FRQRVFLXWL� L�ULVXOWDWL�GHOOH�DOWUH�VH]LRQL��LQGL�WRJOLH�OD�VHGXWD�1HO� JLRUQR� VXFFHVVLYR� WXWWL� L� 3UHVLGHQWL� VL� ULXQLVFRQR� QHOOD� VDOD� GHOOD� SULPD� VH]LRQH�� GRYH�SRVVRQR�LQWHUYHQLUH�DQFKH�JOL�LQWHUHVVDWL�/HWWL�L�YHUEDOL�GHOO
DGXQDQ]D�GHOOH�YDULH�VH]LRQL��q�IDWWR�LO�FRPSXWR�JHQHUDOH�GHL�YRWL�,O�SUHVLGHQWH�GHOOD�SULPD�VH]LRQH�SURFODPD�L�ULVXOWDWL�ILQDOL�GHOOH�YRWD]LRQL�H�GLFKLDUD�HOHWWL�L�GHOHJDWL�GHL�SURSULHWDUL�IDYRUHYROL�DOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR�H�TXHOOL�GHL�FRQWUDUL��VDOYR�LO�FDVR�GL�FXL�QHOO
XOWLPR�FDSRYHUVR�GHO�SUHFHGHQWH�DUWLFROR�
���� ,O� 3UHVLGHQWH� GHOO
$VVHPEOHD� R� GHOOD� SULPD� VH]LRQH� LQYLD� LPPHGLDWDPHQWH� DO� 3UHIHWWR� L�YHUEDOL� GHOO
DGXQDQ]D�� LQVLHPH� DOOH� VFKHGH� LQ� SDFFKL� VXJJHOODWL�� UHVWLWXHQGR�TXHOOH� FKH�QRQ� IXURQR�GLVWULEXLWH�,�3UHVLGHQWL�GHL�FRQVRU]L� LGUDXOLFL� FRPSUHVL�QHO�SHULPHWUR�GHOOD�ERQLILFD� WUDVPHWWRQR�DQFKH�HVVL�DO�3UHIHWWR�L�YHUEDOL�GHOOH�$VVHPEOHH�
���� ,O� 3UHIHWWR� YHULILFD� VH� OD� SURSRVWD� SHU� OD� FRVWLWX]LRQH� GHO� FRQVRU]LR� VSHFLDOH� DEELD�ULSRUWDWD� O
DGHVLRQH� GL� WDQWL� FRQVRU]L� H� GL� WDQWL� SURSULHWDUL� GD� UDSSUHVHQWDUH� OD� PDJJLRUDQ]D�G
LQWHUHVVL�,Q� WDO� FDVR OD� SURSRVWD� V
LQWHQGH� DSSURYDWD�� HG� LO� SUHIHWWR� FRQ� PDQLIHVWR� Gj� QRWL]LD� GHOOD�VHJXLWD�DSSURYD]LRQH�&RQ�OR�VWHVVR�PDQLIHVWR�LO�3UHIHWWR�



5�'����PDJJLR�����BQ����� ��

D��Gj�QRWL]LD�GHOO
DSSURYD]LRQH�GHO�GLVHJQR�GL�VWDWXWR��VH�LQWHUYHQXWD�QHO�FDVR�GL�FXL�DOO
XOWLPR�FDSRYHUVR�GHOO
DUW� ���E�� QHJOL� DOWUL� FDVL� LQ� FXL� LO� GLVHJQR� GL� VWDWXWR� VLD� VWDWR� SUHVHQWDWR�� SURPXRYH� VX� HVVR� OD�GHOLEHUD]LRQH�GHL�SURSULHWDUL�QRQ�DSSDUWHQHQWL�DL�FRQVRU]L� LGUDXOLFL��FRQYRFDQGROL�SHU�XQ�JLRUQR�GL�GRPHQLFD�FRQ�OH�QRUPH�GHJOL�DUWLFROL�SUHFHGHQWL�/D�QRWL]LD�GHOO
DSSURYD]LRQH�GHO�GLVHJQR�GL�VWDWXWR�GHL�FDVL�LQGLFDWL�DOOD�OHWW��E��q�SXEEOLFDWD�GDO�3UHIHWWR�*OL�DWWL�UHODWLYL�DOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR��DOO
DSSURYD]LRQH�GHOOR�VWDWXWR��VH�LQWHUYHQXWD��L�FHUWLILFDWL�GHOOH�SXEEOLFD]LRQL��HG�L�UHFODPL�HYHQWXDOPHQWH�SUHVHQWDWL�VRQR�GDO�3UHIHWWR�WUDVPHVVL�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��FRQ�XQ�UDSSRUWR�VXOOD�UHJRODULWj�GHOOD�SURFHGXUD�HVHJXLWD�H�VXO�PHULWR�GHOOH�RSSRVL]LRQL�
����,O�0LQLVWHUR��XGLWR��TXDQGR�YL�VLDQR�RSSRVL]LRQL�GL�RUGLQH�WHFQLFR��LO�&RQVLJOLR�VXSHULRUH�GHL� ODYRUL� SXEEOLFL�� SURPXRYH� LO� GHFUHWR� UHDOH� SHU� OD� FRVWLWX]LRQH� GHO� FRQVRU]LR� VSHFLDOH�� H�� RYH�RFFRUUD�� SURYYHGH� FRQ� VXR� GHFUHWR� DOO
DSSURYD]LRQH� GHILQLWLYD� GHO� SHULPHWUR� GL� ERQLILFD� H� GHOOR�VWDWXWR�FRQ�OH�QHFHVVDULH�PRGLILFKH��VWDWXHQGR�VXL�UHFODPL�,� FRQVRU]L� HQWUDWL� D� IDU� SDUWH� GHO� QXRYR� FRQVRU]LR� QRQ� SHUGRQR� OD� SHUVRQDOLWj� ORUR� H� VRQR�FRQVLGHUDWL�FRPH�DOWUHWWDQWL�HOHPHQWL�GL�HVVR�
����6H�OR�VWDWXWR�QRQ�IX�SURPRVVR�GDO�SURPRWRUH�GHO�FRQVRU]LR��RYYHUR�VH�OD�SURSRVWD�QRQ�IX�DFFROWD�� OD�GHSXWD]LRQH�SURYYLVRULD��SUHVLHGXWD�GDO�SL��DQ]LDQR�GHL�FRPSRQHQWL��IRUPXOD�LO�GLVHJQR�GL�VWDWXWR��FRO�TXDOH�VL�GHYH�SURYYHGHUH�D�� DOOD� GHVLJQD]LRQH� GHOOD� VHGH� GHO� FRQVRU]LR�� VFHJOLHQGR� LO� OXRJR� SL�� RSSRUWXQR� GHOOD�3URYLQFLD�LQ�FXL�q�FRPSUHVR�LO�WHUULWRULR�GD�ERQLILFDUH�R�OD�PDJJLRU�SDUWH�GL�HVVR�E��DOOH� UDSSUHVHQWDQ]H�GHL�FRQVRU]L�HQWUDWL�D� IDU�SDUWH�GHO�FRQVRU]LR�VSHFLDOH��SURSRU]LRQDWH�DOOD�VRPPD�GHJO
LQWHUHVVL�FKH�KDQQR�SHU�OD�ERQLILFD�L�UHODWLYL�FRPSUHQVRUL�F��DO�PRGR�GL�FRVWLWX]LRQH��DOOD�ULQQRYD]LRQH�HG DOOH�DWWULEX]LRQL�GHO�&RQVLJOLR�GHL�GHOHJDWL��RYH�VL�FUHGD�RSSRUWXQR�GL�WUDVIHULUH�LQ�WXWWR�RG�LQ�SDUWH�D�WDOH�&RQVLJOLR�L�SRWHUL�GHOOD�DVVHPEOHD��/D�GXUDWD�LQ�FDULFD�GHL�GHOHJDWL�QRQ�SXz�HVVHUH�PDJJLRUH�GL�FLQTXH�DQQL�G�� DO� PRGR� GL� FRVWLWX]LRQH�� DOOD� GXUDWD� LQ� FDULFD� HG� DOOH� DWWULEX]LRQL� G
XQD� GHSXWD]LRQH�DPPLQLVWUDWLYD��FKH�FXUL�JOL�DIIDUL�GHO�FRQVRU]LR�H�FKH��GLUHWWDPHQWH�R�SHU�PH]]R�GHO�VXR�SUHVLGHQWH�
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QH� DEELD� OD� UDSSUHVHQWDQ]D�� /D� GXUDWD� LQ� FDULFD� GHJOL� DPPLQLVWUDWRUL� QRQ� SXz� HVVHUH�PDJJLRUH� GL�FLQTXH�DQQL�H�� DOOH� QRUPH�SHU� OD� YDOLGLWj�GHOOH� DGXQDQ]H� H�GHOOH� GHOLEHUD]LRQL�GHOO
$VVHPEOHD�JHQHUDOH��GHOOD�GHSXWD]LRQH�DPPLQLVWUDWLYD�H�GHO�&RQVLJOLR�GHL�GHOHJDWL��H�SHU�OH�FRQGL]LRQL�H�SURSRU]LRQDOLWj�GHO�GLULWWR�GL�YRWR�QHOOH�$VVHPEOHH�JHQHUDOL�I�� DOOH� QRUPH� SHU� OD� FRPSLOD]LRQH� GHL� ELODQFL� DQQXDOL�� SUHYHQWLYL� H� FRQVXQWLYL�� H� SHU�O
DSSURYD]LRQH�GL�HVVL�GD�SDUWH�GHOO
$VVHPEOHD�JHQHUDOH�R�GHL�&RQVLJOL�GHL�GHOHJDWL�J��DOOH�QRUPH�SHO�VHUYL]LR�GL�FDVVD��SHU�OD�UHODWLYD�YLJLODQ]D�H�SHU�OD�PLVXUD�GHOOD�FDX]LRQH�GD�SUHVHQWDUVL�GDOO
LQFDULFDWR�GHO�VHUYL]LR�GL�WHVRUHULD�K��DOOH�QRUPH�SHO�ULSDUWR�GHL�FRQWULEXWL�FRQVRU]LDOL�QHOOH�VSHVH�GHOO
RSHUD�H�SHU�OD�GHILQL]LRQH�GHOOH� HYHQWXDOL�RSSRVL]LRQL�L�� DO� VHUYL]LR� WHFQLFR� QHFHVVDULR� SHU� O
HVHFX]LRQH� GHOOD� ERQLILFD�� TXDQGR� LO� FRQVRU]LR� KD� OR�VFRSR�GL�DVVXPHUH�OD�FRQFHVVLRQH�N��DG�RJQL�DOWUD�QRUPD�QHFHVVDULD�SHU�LO�UHJRODUH�DQGDPHQWR�GHO�FRQVRU]LR�1HOOR� VWHVVR� GLVHJQR� GL� VWDWXWR� VL� SXz� GLVSRUUH� SHU� OD� IXWXUD� PDQXWHQ]LRQH� GHOO
RSHUD��DJJLXQJHQGRYL�OH�QRUPH�GL�FXL�DOO
DUW�����
����/D�GHSXWD]LRQH�SURYYLVRULD�ULFKLHGH�DO�3UHIHWWR�OD�SXEEOLFD]LRQH�GHO�GLVHJQR�GL�VWDWXWR�H�OD�FRQYRFD]LRQH�GHOOH�$VVHPEOHH�JHQHUDOL�GHL�FRQVRU]L�H�GHL�SURSULHWDUL�LQWHUHVVDWL�/D� FRQYRFD]LRQH� GHYH� DYYHQLUH� LQ� XQ� JLRUQR� IHVWLYR� SRVWHULRUH� DO� WHUPLQH� GHOOH�SXEEOLFD]LRQL��FRQ�OH�QRUPH�VWDELOLWH�QHJOL�DUWW��GD����D����/D� GHSXWD]LRQH� SURYLQFLDOH� SHU� OD� SUHVLGHQ]D� GHOO
$VVHPEOHD� JHQHUDOH� GHL� SURSULHWDUL�LQWHUHVVDWL��DQFKH�VH�GLVWLQWL�LQ�VH]LRQL�
���� $FFHWWDWR� OR� VWDWXWR� GDOOD�PDJJLRUDQ]D� GHJOL� LQWHUHVVDWL�� OD� GHSXWD]LRQH� SURYYLVRULD� OD�WUDVPHWWH�DO�3UHIHWWR� LQVLHPH�DL�YHUEDOL�GHOOH�$VVHPEOHH�JHQHUDOL�� ULIHUHQGR�VXOOH�PRGLILFD]LRQL�HG�RVVHUYD]LRQL�SUHVHQWDWH�,O� 3UHIHWWR� LQYLD� JOL� DWWL� FRO� SURSULR� DYYLVR� DO�0LQLVWHUR� GHL� ODYRUL� SXEEOLFL� FKH�� DL� WHUPLQL�GHOO
DUW������SURYYHGH�DOOD�DSSURYD]LRQH�GHILQLWLYD�GHOOR�VWDWXWR�FRQ�OH�QHFHVVDULH�PRGLILFKH�
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����7UDQQH� LO� FDVR�GL� FXL�DOO
XOWLPR�FDSRYHUVR�GHOO
DUW������ OR�VWDWXWR�FRVu�DSSURYDWR�UHJROD��SHU� OD�VROD�GXUDWD�GHOOD�HVHFX]LRQH�GHOO
RSHUD�� LO�FRQVRU]LR�VSHFLDOH� LVWLWXLWR�DL�WHUPLQL�GHJOL�DUW��GD���� D� ���� 7DOH� FRQVRU]LR� q� WXWWDYLD� FRQWLQXDWLYR� SHU� OD� PDQXWHQ]LRQH� GHOOD� ERQLILFD�� VDOYR� D�PRGLILFDUH�LO�SURSULR�VWDWXWR�LQ�FRQIRUPLWj�GHOO
DUW�����
����$SSURYDWR� OR�VWDWXWR�� OD�GHSXWD]LRQH�SURYYLVRULD�SURPXRYH LPPHGLDWDPHQWH� OD�QRPLQD�GHOOD�UDSSUHVHQWDQ]D�GHILQLWLYD�GHO�FRQVRU]LR��H�TXLQGL�FHVVD�GD�RJQL�IXQ]LRQH�

&� &DSR�,,,�� %RQLILFKH�GD�HVHJXLUVL�SHU�FRQFHVVLRQH����
����/D�FRQFHVVLRQH�GHOOH�RSHUH�GL�ERQLILFD�GL����FDWHJRULD�SXz�HVVHUH�DFFRUGDWD�D��DG�XQD�GHOOH�3URYLQFH�R�DG�XQR�GHL�&RPXQL�LQWHUHVVDWL�E��DOO
DVVRFLD]LRQH�YRORQWDULD�GL�3URYLQFH��&RPXQL��R�GL�TXHVWL�H�GL�TXHOOH�LQVLHPH�F��DO�FRQVRU]LR�VSHFLDOH�GL�ERQLILFD�HVLVWHQWH��RG�LVWLWXLWR�D�WHUPLQL�GHJOL�DUWW��GD����D����G��DG�XQR�GHL�FRQVRU]L�FKH��VHFRQGR�O
DUW������IXQ]LRQL�FRPH�FRQVRU]LR�VSHFLDOH�GL�ERQLILFD��PD�LQ�WDO�FDVR�JOL�DOWUL�FRQVRU]L�H�SURSULHWDUL�LQWHUHVVDWL�QRQ�SRVVRQR�HVVHUH�FRVWUHWWL�D�SDJDUH�LO�ORUR�FRQWULEXWR�FRQ�GHFRUUHQ]D�DQWHULRUH�D�TXHOOD�VWDELOLWD�GDOOH�WDEHOOH�DOOHJDWH�DO�7�8��GHOOD�/�����PDU]R�������Q������
����&RQ� O
DUW����5�'�/���� IHEEUDLR�������Q�������DOOD�HVHFX]LRQH� LQ�FRQFHVVLRQH�GHOOH�RSHUH�LGUDXOLFKH�GL� ��� H� GL� ��� FDWHJRULD�H�GHOOH�RSHUH�GL� VLVWHPD]LRQH�GL�EDFLQL�PRQWDQL� IXURQR�HVWHVH� OH�QRUPH�YLJHQWL� LQ�PDWHULD� GL� ERQLILFKH� GL� ��� FDWHJRULD�� SHU�TXDQWR� ULJXDUGDYD� LO� SURFHGLPHQWR� H� OD�GLVFLSOLQD�GHOOH�FRQFHVVLRQL�
����/H�DVVRFLD]LRQL�YRORQWDULH�IUD�3URYLQFH�H�&RPXQL��GL�FXL�DO�FDSRYHUVR�E��GHO�SUHFHGHQWH�DUWLFROR�VL�FRVWLWXLVFRQR�LQ�EDVH�D�GHOLEHUD]LRQL�GHL�&RQVLJOL�FRPXQDOL�H�SURYLQFLDOL��DSSURYDWH�GDOOH�
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ULVSHWWLYH�*LXQWH�SURYLQFLDOL�DPPLQLVWUDWLYH��2WWHQXWD�OD�FRQFHVVLRQH��QRQ�SRVVRQR�VFLRJOLHUVL�ILQFKp�OH�RSHUH�QRQ�VLHQR�FRPSLXWH�H�FRQVHJQDWH�DO�FRQVRU]LR�GL�PDQXWHQ]LRQH�3HU�LO�IXQ]LRQDPHQWR�GL�WDOL�DVVRFLD]LRQL��SHU�OD�FRVWLWX]LRQH�H�L�SRWHUL�GHOOD�UDSSUHVHQWDQ]D�GL�HVVH�� H� SHL� UHFLSURFL� UDSSRUWL� IUD� JOL� HQWL� DVVRFLDWL� VL� SURYYHGHUj� FRQ� UHJRODPHQWR� VSHFLDOH� GD�DSSURYDUVL�GDO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��TXDQGR�VL�WUDWWL�GL�DVVRFLD]LRQL�LQWHUSURYLQFLDOL��H�QHJOL�DOWUL�FDVL�GDOOD�*LXQWD�SURYLQFLDOH�DPPLQLVWUDWLYD�
����$OOD�GRPDQGD�GL�FRQFHVVLRQH��GD�SUHVHQWDUVL�DO�3UHIHWWR��GHEERQR�HVVHUH�XQLWL����OD�FRURJUDILD�GHO�WHUULWRULR�GD�ERQLILFDUVL��GLVWLQWD�FRQ�WLQWH�GLYHUVH�SHU�3URYLQFH��&RPXQL�H�FRPSUHQVRUL���� OD� GHOLEHUD]LRQH� R� OH� GHOLEHUD]LRQL� GHO� &RQVLJOLR�� GHOOD� 3URYLQFLD� R� GHO� &RPXQH�ULFKLHGHQWH�� RYYHUR� GHL� &RQVLJOL� GHOOH� 3URYLQFH� H� GHL� &RPXQL� DVVRFLDWL�� DSSURYDWH� GDOOD� *LXQWD�SURYLQFLDOH� DPPLQLVWUDWLYD� QHL� ULJXDUGL� GHOOD� WXWHOD�� R� GHOO
$VVHPEOHD� JHQHUDOH� GHO� FRQVRU]LR��VHFRQGR� L� FDVL� GHOO
DUWLFROR�SUHFHGHQWH�� GD� FXL� ULVXOWLQR� OD�GHFLVLRQH�GL� FKLHGHUH� OD�FRQFHVVLRQH�� OH�PRGDOLWj� SULQFLSDOL� VSHFLH� LQ� RUGLQH� DOOD� VSHVD� HG� DL� PH]]L� GL� IDUYL� IURQWH�� HG� L� SRWHUL� DOO
XRSR�DFFRUGDWL�DOOH�ULVSHWWLYH�UDSSUHVHQWDQ]H��TXDQGR�QRQ�FRQVWLQR�DOWULPHQWL���� OD�GLPRVWUD]LRQH�GL�DYHUH�GLVSRQLELOL��DSSHQD�RWWHQXWD� OD�FRQFHVVLRQH�� L�PH]]L�ILQDQ]LDUL�RFFRUUHQWL�SHU�DQWLFLSDUH�WXWWD�OD�VSHVD����LO�SURJHWWR�WHFQLFR�HVHFXWLYR�GHOOD�ERQLILFD��H�TXHOOR�HFRQRPLFR�FRPSLODWL�DL�WHUPLQL�GHJOL�DUWW�����H����,�GRFXPHQWL�GL�FXL�DO�Q����QRQ�RFFRUURQR��TXDQGR�OD�GRPDQGD�q�SUHVHQWDWD�GD�XQ
DVVRFLD]LRQH�YRORQWDULD� GL� 3URYLQFH� R�&RPXQL� LQWHUHVVDWL� R� GDO� FRQVRU]LR� VSHFLDOH�� H� GDOOH� GHOLEHUD]LRQL� VWHVVH�FRVWLWXWLYH�ULVXOWLQR�JOL�HOHPHQWL�ULFKLHVWL�
��� 3ULPD�GL�IDUH�OD�GRPDQGD�DL�WHUPLQL�GHO�SUHFHGHQWH�DUWLFROR��LO�ULFKLHGHQWH�SXz�SUHVHQWDUH��SHU�XQD�LVWUXWWRULD�SUHOLPLQDUH��XQ�SURJHWWR�GL�VROD�PDVVLPD��FRUUHGDWR�GHO�SLDQR�GL�HVHFX]LRQH�GHL�ODYRUL� LQ� UDJLRQH� GL� RUGLQH� H� GL� WHPSR�� ,O� 3UHIHWWR�� VHQWLWR� O
XIILFLR� GHO� *HQLR� FLYLOH�� WUDVPHWWH� LO�SURJHWWR�DOOD�&RPPLVVLRQH�WHFQLFD�FHQWUDOH��FKH�QH�ULIHULVFH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�,O� 0LQLVWHUR�� SURPRVVR� LO� SDUHUH� GHO� &RQVLJOLR� VXSHULRUH� GHL� ODYRUL� SXEEOLFL�� FRPXQLFD� DO�ULFKLHGHQWH� OH� SURSULH� RVVHUYD]LRQL� VXO� SURJHWWR� GL� PDVVLPD�� VDOYD� H� ULVHUYDWD� RJQL� XOWHULRUH�GHFLVLRQH�LQ�PHULWR�DOOD�FRQFHVVLRQH�
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����,O�3UHIHWWR��DFFHWWDWD�OD�UHJRODULWj�GHJOL�DWWL�SUHVHQWDWL�FRQ�OD�GRPDQGD�GL�FRQFHVVLRQH�GL�FXL�DOO
DUW������OL�WUDVPHWWH�DOO
XIILFLR�GHO�*HQLR�FLYLOH��FKH��YHULILFDWR�LO�SURJHWWR�WHFQLFR�HVHFXWLYR�DL�WHUPLQL� GHOO
DUW�� ��� GHO� 7�8�� GHOOD� /�� ��� PDU]R� ������ Q�� ����� OL� LQYLD� DOOD� &RPPLVVLRQH� WHFQLFD�FHQWUDOH�SHU�OH�ERQLILFKH��OD�TXDOH�QH�ULIHULVFH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�,O� 0LQLVWHUR�� HVDPLQDWR� SUHOLPLQDUPHQWH� VH� QXOOD� RVWL� DOO
DFFRJOLPHQWR� GHOOD� GRPDQGD��GLVSRQH�OD�SXEEOLFD]LRQH�GHJOL�DWWL�SHU�PH]]R�GHO�3UHIHWWR�/D� SXEEOLFD]LRQH� QRQ� RFFRUUH� SHU� JOL� HIIHWWL� GHOOD� FRQFHVVLRQH�� TXDQGR� VXJOL� VWHVVL� DWWL� VL�VLDQR�SURQXQFLDWL�IDYRUHYROPHQWH�WXWWL�JOL�LQWHUHVVDWL�
���� ,O� 0LQLVWHUR�� TXDORUD�� LQ� VHJXLWR� DO� ULVXOWDWR� GHOOD� SXEEOLFD]LRQH�� ULWHQJD� GL� SRWHU�DFFRJOLHUH� OD� GRPDQGD�� SURPXRYH� O
DYYLVR� GHO� 0LQLVWHUR� GHO� WHVRUR�� GHO� &RQVLJOLR� VXSHULRUH� GHL�ODYRUL� SXEEOLFL�� GHO� &RQVLJOLR� VXSHULRUH� GL� VDQLWj� H� GHO� &RQVLJOLR� GL� 6WDWR�� H� SURYYHGH�GHILQLWLYDPHQWH�FRQ�XQR�R�SL��GHFUHWL�PRWLYDWL�D��VXOOH�RSSRVL]LRQL�H�VXL�UHFODPL�SUHVHQWDWL�E��DOO
DSSURYD]LRQH�GHO�SHULPHWUR�GHOOD�ERQLILFD�QHL�FDVL�GL�FXL�DL�FDSRYHUVL�D���G��GHOO
DUW������TXDQGR�JLj�QRQ�DEELD�DYXWR�OXRJR�DL�WHUPLQL�GHOO
DUW�����F��DOO
DSSURYD]LRQH�GHO�SURJHWWR�WHFQLFR�G��DOO
DSSURYD]LRQH�GHO�SURJHWWR�HFRQRPLFR�H��DOOD�FRQFHVVLRQH�GHOOH�RSHUH��JLXVWD�O
DUW�����GHO�7�8��GHOOD�/�����PDJJLR�������Q�������GHWHUPLQDQGR�L�FDVL�GL�GHFDGHQ]D�H�ILVVDQGR�L�WHUPLQL�SHU�O
LQFRPLQFLDPHQWR�H�OD�XOWLPD]LRQH�GHL�ODYRUL�I�� DOOD� GHWHUPLQD]LRQH� GHOOD� TXRWD� GL� FRQFRUVR� GHOOR� 6WDWR�� LQ� FRQIRUPLWj� GHOO
DUW�� ��� GHOOD�FLWDWD�OHJJH��GHGXFHQGR�OD�VSHVD�GL�SURJHWWL�FKH�OR�6WDWR�DEELD�FHGXWL�DO�ULFKLHGHQWH�1HL� FDVL� GL� FXL� DO� FDSRYHUVR� E��� VH� O
DFFRJOLPHQWR� GHOOH� RSSRVL]LRQL� SRUWL� D� UHVWULQJHUH� RG�DOODUJDUH� LO� SHULPHWUR� SURYYLVRULR� GHOOD� ERQLILFD� ROWUH� L� GXH� GHFLPL� GHOOD� VXSHUILFLH� WRWDOH� OD�FRQFHVVLRQH� QRQ� SXz� DYHU� OXRJR� VHQ]D� XQD� QXRYD� GHOLEHUD]LRQH� GHO� ULFKLHGHQWH�� DL� WHUPLQL�GHOO
DUWLFROR�����Q�����H�VHQ]D�FKH�VLD�FRQYHQLHQWHPHQWH�PRGLILFDWR�LO�SURJHWWR�HFRQRPLFR�
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���� 4XDORUD� QHFHVVLWj� WHFQLFKH� VRSUDYYHQXWH� PXWLQR� VRVWDQ]LDOPHQWH�� D� JLXGL]LR� GHO�0LQLVWHUR��OD�QDWXUD�H�O
HFRQRPLD�GHOO
RSHUD�QRQ�DQFRUD�LQWUDSUHVD��OD�FRQFHVVLRQH�q�GLFKLDUDWD�SULYD�GL�HIIHWWR�,O�FRQFHVVLRQDULR��FRQ�QXRYH�GHOLEHUD]LRQL�DL�WHUPLQL�GHOO
DUW������Q�����SXz�FKLHGHUH�FKH�VLD�ULSHWXWD�O
LVWUXWWRULD�SUHVFULWWD�
����,O�3UHIHWWR�GLVSRQH�OD�SXEEOLFD]LRQH�D��GHO�SLDQR�SDUWLFRODUHJJLDWR�GL�HVHFX]LRQH�FRQ O
HOHQFR�GHOOH�GLWWH�HVSURSULDQGH�E��GHO�UXROR�GHL�FRQWULEXWL��DYYHUWHQGR�JOL�LQWHUHVVDWL�FKH�VRQR�DPPHVVH�RSSRVL]LRQL�SHUVROL�HUURUL�GL�IDWWR�YHULILFDWL�QHOO
DSSOLFD]LRQH�GHOOH�PLVXUH�H�GHL�FULWHUL�VWDELOLWL�QHO�SURJHWWR�HFRQRPLFR��JLj�GHILQLWLYDPHQWH�DSSURYDWR�6XOOH�RSSRVL]LRQL�SURYYHGH�LO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�
����6DOYR�LO�FDVR�GL�FXL�DOO
DUW������OHWWHUD�G���O
REEOLJR�GHJOL�DOWUL�LQWHUHVVDWL�GL�FRUULVSRQGHUH�DO�FRQFHVVLRQDULR�L�FRQWULEXWL�QHOOH�VSHVH�GHFRUUH�GDO����OXJOLR�VXFFHVVLYR�DO�JLRUQR�LQ�FXL�LO�FRQWUDWWR�GL�DSSDOWR�q�GLYHQXWR�HVHFXWLYR�
����3HU�OD�JHVWLRQH�GHL�ODYRUL�LO�FRQFHVVLRQDULR�GHYH�RVVHUYDUH�OH�QRUPH�H�IRUPH�SUHVFULWWH�SHL�ODYRUL�GL�FRQWR�GHOOR�6WDWR��OH�FRQGL]LRQL�GHOO
DWWR�GL�FRQFHVVLRQH��LO�SURJHWWR�DSSURYDWR�H�LO�UHODWLYR�FDSLWRODWR�3HU�LO�FRQWUROOR�H�OD�YLJLODQ]D�WHFQLFD�HG�DPPLQLVWUDWLYD�VL�DSSOLFDQR�JOL�DUWLFROL��������H����8OWLPDWL�L�ODYRUL��LO�FROODXGR�q�HVHJXLWR�GD�XQR�R�SL��IXQ]LRQDUL�GHO�*HQLR�FLYLOH�QRPLQDWL�GDO�0LQLVWHUR�3RVVRQR�QHOOR�VWHVVR�PRGR�HVVHUH�HVHJXLWL�FROODXGL�SDU]LDOL��TXDQGR�VLD�FRPSLXWD�OD�ERQLILFD�GL� XQR� GHL� EDFLQL�� LQ� FXL� IX� GLYLVD�� R� TXDQGR�� D� JLXGL]LR� GHL� IXQ]LRQDUL� LQFDULFDWL� GHO� FROODXGR��XQ
RSHUD�GL� FRVWR�QRQ� LQIHULRUH� DO� TXDUWR�GHOOD� VSHVD�SUHYLVWD�SHU� OD�FRQFHVVLRQH�SRVVD� IXQ]LRQDUH�UHJRODUPHQWH� GD� VROD� SHU� OR� VFRSR� SHO� TXDOH� IX� HVHJXLWD�� DVVLFXUDQGR� LQ� SDUWH� L� YDQWDJJL� GHOOD�ERQLILFD�
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'� &DSR�,9�� &RQVRU]L�GL�PDQXWHQ]LRQH
����4XDQGR�XQD�ERQLILFD�q�SUHVVR�DG�HVVHUH�XOWLPDWD�LO�0LQLVWHUR�SURYYHGH�D�IDU�SXEEOLFDUH�XQ�SURJHWWR�HFRQRPLFR�SHU�OD�PDQXWHQ]LRQH�GHOOH�RSHUH��GD�FXL�ULVXOWLQR�D��O
LQGLFD]LRQH�GHO�FRQVRU]LR�VSHFLDOH�LVWLWXLWR�DL�WHUPLQL�GHJOL�DUWW�����H�����RG�LQ�PDQFDQ]D�O
HOHQFR��GHL�FRQVRU]L�FRPSUHVL�SHU�LQWHUR�QHO�SHULPHWUR�GHOOD�ERQLILFD�H�GHOOH�SURSULHWj�GLUHWWDPHQWH�LQWHUHVVDWH��FRPSLODWR�LQ�FRQIRUPLWj�GHOO
DUW������QQ����H���E��O
HOHQFR��GHOOH�SURSULHWj�LQGLUHWWDPHQWH�LQWHUHVVDWH��FRQ�OH�LQGLFD]LRQL�SUHVFULWWH�GDOO
DUW�����Q�����SHU�TXHOOH�GLUHWWDPHQWH�LQWHUHVVDWH��FRO�ORUR�ULSDUWR�LQ�]RQH�R�FODVVL�LQ�UDJLRQH�GL�EHQHILFLR��DL�WHUPLQL� GHOO
DUW�� ���GHO�7�8��GHOOD�/�� ���PDU]R������� Q�� ����� H� FRQ� OD�GHWHUPLQD]LRQH�GHOOD�TXRWD�SHUFHQWXDOH�QHOOH�VSHVH�GL�PDQXWHQ]LRQH�SHU�FLDVFXQD�FODVVH�H�SHU�RJQL�HWWDUR�LQ�HVVR�FRPSUHVR�F��O
HOHQFR�GHOOH�UHQGLWH�VSHFLILFDWH�QHOO
DUWLFROR����GHOOD�FLWDWD�OHJJH�FRO�ORUR�DPPRQWDUH�&RQ�LO�PDQLIHVWR�GL�SXEEOLFD]LRQH�LO�3UHIHWWR��TXDQGR�QRQ�HVLVWH�LO�FRQVRU]LR�VSHFLDOH�LVWLWXLWR�DL�WHUPLQL�GHJOL�DUWLFROL����H������� LQYLWD� L� 3UHVLGHQWL� GHL� FRQVRU]L� HG� L� SURSULHWDUL� LQWHUHVVDWL� D� GHOLEHUDUH� HQWUR� FRQJUXR�WHUPLQH� VXOOD� FRVWLWX]LRQH� YRORQWDULD� GHO� FRQVRU]LR� H� VXOOD� QRPLQD� GHOOD� GHSXWD]LRQH� SURYYLVRULD��VHFRQGR�JOL�DUWLFROL�GD����D������� GHVLJQD� L� 3UHVLGHQWL� GHL� FRQVRU]L� LQWHUHVVDWL� HG� L� SURSULHWDUL� FKH� LQ� FDVR� GL� FRVWLWX]LRQH�REEOLJDWRULD�GHO�FRQVRU]LR GL�PDQXWHQ]LRQH�GHEERQR�IRUPDUH� OD�GHSXWD]LRQH�SURYYLVRULD��SUHVFHOWL�LQ� PRGR� FKH� FRQVRU]L� H� SURSULHWDUL� GLUHWWDPHQWH� LQWHUHVVDWL� VLDQR� HJXDOPHQWH� UDSSUHVHQWDWL� LQ�UDJLRQH�G
HVWHQVLRQH�H�G
LPSRVWD�HUDULDOH�GHL�ULVSHWWLYL�EHQL�FRPSUHVL�QHO�SHULPHWUR�GHOOD�ERQLILFD�
����6FDGXWR�LO�WHUPLQH�GHOOH�SXEEOLFD]LRQL��LO�0LQLVWHUR�VWDWXLVFH�VXL�UHFODPL�H�SURYYHGH�D��DOO
DSSURYD]LRQH�GHOO
HOHQFR�GHOOH�SURSULHWj�LQGLUHWWDPHQWH�LQWHUHVVDWH�FRO�ULSDUWR�LQ�]RQH�R�FODVVL�� H� DOOD� GHWHUPLQD]LRQH� GHOO
DOLTXRWD� GL� FRQWULEXWR� QHOOH� VSHVH� GL�PDQXWHQ]LRQH� SHU� FLDVFXQD�]RQD�R�FODVVH�E�� DOOD� FRVWLWX]LRQH�� DQFKH� FRDWWLYD�� GHO� FRQVRU]LR� GL� PDQXWHQ]LRQH� H� DOOD� QRPLQD� GHOOD�UHODWLYD�GHSXWD]LRQH�SURYYLVRULD��VH�QRQ�HVLVWH�FRQVRU]LR�VSHFLDOH�1HO�FDVR�GL�FXL�DO� FDSRYHUVR�E�� OH� IXQ]LRQL�GL�3UHVLGHQWH� VRQR�DVVXQWH�GDO�SL��DQ]LDQR�GHL�FRPSRQHQWL�OD�GHSXWD]LRQH�SURYYLVRULD�
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���� (QWUR� GXH� PHVL� GDOOD� FRPXQLFD]LRQH� GHO� GHFUHWR� GL� FXL� DO� SUHFHGHQWH� DUWLFROR�� OD�UDSSUHVHQWDQ]D�GHO�FRQVRU]LR��IRUPXOD�OH�PRGLILFD]LRQL�DOOR�VWDWXWR�HVLVWHQWH�R�LO�GLVHJQR�GHO�QXRYR�VWDWXWR�FRQ�OH�QRUPH�LQGLFDWH�QHOO
DUW�����OHWWHUH�D���E���F���G���H���I���N���H�FRQ�O
DJJLXQWD�GL�TXHOOH���� SHU� OD� GLYLVLRQH� GHL� WHUUHQL� ERQLILFDWL� LQ� FODVVL�� VHFRQGR� O
XWLOH� FKH� DYUDQQR� ULVHQWLWR� H�ULVHQWLUDQQR�GDOOH�RSHUH�GL�ERQLILFD����SHU�OD�OLTXLGD]LRQH�GHILQLWLYD�GHOOD�TXRWD�GL�FRQWULEXWR�GRYXWD�LQ�UDJLRQH�GL�EHQHILFLR��GD�FLDVFXQ�SURSULHWDULR�GLUHWWDPHQWH�LQWHUHVVDWR���� SHU� OD� UDSSUHVHQWDQ]D� GHL� SURSULHWDUL� LQGLUHWWDPHQWH� LQWHUHVVDWL� QHO� FDVR� GL� ORUR�SDUWHFLSD]LRQH�DO�FRQVRU]LR����SHO�ULSDUWR�GHL�FRQWULEXWL�QHOOH�VSHVH�GL�PDQXWHQ]LRQH���� SHU� SUHVHQWDUH� H� ULVROYHUH� OH� RSSRVL]LRQL� GHJOL� LQWHUHVVDWL� FRQWUR� OD� FODVVLILFD�� OD�OLTXLGD]LRQH�H�LO�ULSDUWR����SHU�DVVLFXUDUH�VWDELOPHQWH�LO�VHUYL]LR�WHFQLFR�HG�DPPLQLVWUDWLYR�QHFHVVDULR�DOOD�UHJRODUH�PDQXWHQ]LRQH�HG�DO�IXQ]LRQDPHQWR�GHOOH�RSHUH�GL�ERQLILFD�1HO�PHVH�VXFFHVVLYR�LO�GLVHJQR�GHOOH�PRGLILFD]LRQL�R�TXHOOR�GHO�QXRYR�VWDWXWR�q�VRWWRSRVWR�DOO
DSSURYD]LRQH� GHO� FRQVRU]LR�� RVVHUYDQGRVL� SHL� FRQVRU]L� QXRYDPHQWH� LVWLWXLWL� OH� QRUPH�GHOO
DUWLFROR����
����/R� VWDWXWR�� DQFKH� VH�QRQ�GHOLEHUDWR�R�PRGLILFDWR�GDO� FRQVRU]LR�QHO� WHUPLQH� VWDELOLWR�� q�DSSURYDWR� GHILQLWLYDPHQWH� GDO� 0LQLVWHUR� GHL� ODYRUL� SXEEOLFL� QHOOD� IRUPD� H� FRQ� OH� PRGLILFD]LRQL�ULWHQXWH�RSSRUWXQH�1HO�FDVR�GL�QXRYR�FRQVRU]LR�q�DSSOLFDELOH�O
DUW�����
����,�SURSULHWDUL�LQGLUHWWDPHQWH�LQWHUHVVDWL�KDQQR�VHPSUH�GLULWWR�GL�HVVHUH�DPPHVVL�D�IDU�SDUWH�GHO�FRQVRU]LR�GL�PDQXWHQ]LRQH��ULYROJHQGRQH�GRPDQGD�DO�3UHVLGHQWH�,Q�FDVR�GL�ULILXWR�SURYYHGH�LO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�
����/D &RPPLVVLRQH�JRYHUQDWLYD��GL�FXL�DOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q�������LQYLWD�OD�UDSSUHVHQWDQ]D�SURYYLVRULD�R�GHILQLWLYD�GHO�FRQVRU]LR�GL�PDQXWHQ]LRQH�D�YROHU�LQWHUYHQLUH��
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GLUHWWDPHQWH�R�SHU�PH]]R�GL�XQ�GHOHJDWR��DOOD�YLVLWD� ORFDOH�VWDELOLWD SHU�DFFHUWDUH�VH� OD�ERQLILFD�VLD�FRPSLXWD� DJOL� HIIHWWL� GL� OHJJH�� 4XDORUD� OD� UDSSUHVHQWDQ]D� GHO� FRQVRU]LR� QRQ� LQWHUYHQJD�� OD�&RPPLVVLRQH�SXz�SURFHGHUH�HJXDOPHQWH�DL�VXRL�ODYRUL�3HU�DFFHUWDUH�LO�FRPSLPHQWR�GHOOD�ERQLILFD��OD�&RPPLVVLRQH�GHYH�HVDPLQDUH�VH�FRQ�OH�RSHUH�XOWLPDWH�VLDVL�UDJJLXQWR�SHL�WHUUHQL�TXHO�JUDGR�GL�SURVFLXJDPHQWR�FKH�HUD�VWDWR�SUHYLVWR�QHO�SURJHWWR��/D�&RPPLVVLRQH�VL�DVWLHQH�GD�RJQL�LQGDJLQH�RG�DSSUH]]DPHQWR��GL�FRPSHWHQ]D�GHO�FROODXGDWRUH��VXO�PRGR�FRQ�FXL�OH�RSHUH�VRQR�VWDWH�HVHJXLWH�GDJOL�DSSDOWDWRUL�LQ�UHOD]LRQH�DL�ULVSHWWLYL�FRQWUDWWL�2FFRUUHQGR�DOWUL� ODYRUL�� OD�&RPPLVVLRQH�QH� ULIHULVFH�DO�0LQLVWHUR�H�SURFHGH�D�QXRYD�YLVLWD�DSSHQD�XOWLPDWL�,Q�FDVR�FRQWUDULR��R�FRPSOHWH�OH�RSHUH��OD�&RPPLVVLRQH�QH�IRUPD�OR�VWDWR�GL�FRQVLVWHQ]D�HG�LQVLHPH� DO� SURFHVVR� YHUEDOH� GL� YLVLWD� OR� FRPXQLFD� DO� 3UHVLGHQWH� GHO� FRQVRU]LR�� DVVHJQDQGR� XQ�FRQJUXR�WHUPLQH�SHU�OH�RVVHUYD]LRQL�HG�RSSRVL]LRQL�
�JLXULVSUXGHQ]D�����7UDVFRUVR�LO�WHUPLQH�GL�FXL�QHO�SUHFHGHQWH�DUWLFROR��LO�0LQLVWHUR��VHQWLWR�VXOOH�RSSRVL]LRQL�OD�&RPPLVVLRQH�SHUPDQHQWH��GLFKLDUD�FRQ�GHFUHWR�GHILQLWLYDPHQWH�FRPSLXWD�OD�ERQLILFD�HG�DSSURYD�OR�VWDWR�GL�FRQVLVWHQ]D�GHOOH�RSHUH��7DOH�GHFUHWR�q�QRWLILFDWR�DO�3UHVLGHQWH�SURYYLVRULR�R�GHILQLWLYR�GHO�FRQVRU]LR�HG�LQVHULWR�QHO�EROOHWWLQR�GHJOL�DQQXQ]L�OHJDOL�GHOOD�3URYLQFLD�'HFRUVL� TXLQGLFL� JLRUQL� GDOOD� QRWLILFD�� LO� FRQVRU]LR� q� FRVWLWXLWR� UHVSRQVDELOH� GHOOD�PDQXWHQ]LRQH�H�GHOOD�EXRQD�FRQVHUYD]LRQH�GHOOH�RSHUH�GHVFULWWH�QHOOR�VWDWR�GL�FRQVLVWHQ]D��DQFKH�VH�QHO� IUDWWHPSR� DEELD� ULILXWDWR� R� QRQ� VLDVL� FXUDWR GL� ULFHYHUQH� OD�PDWHULDOH� FRQVHJQD�GDOO
XIILFLR�GHO�*HQLR�FLYLOH�

(� &DSR�9�� )XQ]LRQDPHQWR�GHL�FRQVRU]L
���� ,� FRQVRU]L� GL� ERQLILFD�� TXDOXQTXH� VLD� OR� VFRSR�RQGH� IXURQR� LVWLWXLWL�� IXQ]LRQDQR�FRQ� OH�QRUPH�GHL�ULVSHWWLYL�VWDWXWL�$L�FRQVRU]L�VRQR�DSSOLFDELOL�
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D��JOL�DUWW������D����������D�����H�����GHO�7�8��GHOOD�OHJJH�FRPXQDOH�H�SURYLQFLDOH���PDJJLR�������Q������E�� O
DUW�� ���� QQ�� ��� ��� �� H� �� GHOOD� VWHVVD� OHJJH�� VDOYR� FKH� VL� WUDWWL� GL� RSHUD]LRQH� R� GL� VSHVD�DXWRUL]]DWD�RG�DSSURYDWD�GDO�0LQLVWHUR�F�� OH� DOWUH SUHVFUL]LRQL� GL� OHJJH� UHODWLYH� DOOH� GHOLEHUD]LRQL� GHL� &RQVLJOL� H� GHOOH� *LXQWH�FRPXQDOL�� LQ� TXDQWR� JOL� VWDWXWL� QRQ� GLVSRQJRQR� DOWULPHQWL� SHU� OH� GHOLEHUD]LRQL� GHOO
$VVHPEOHD�JHQHUDOH�H�GHOOH�UDSSUHVHQWDQ]H�FRQVRU]LDOL�
���� ,� GHOHJDWL� HG� DPPLQLVWUDWRUL� GHL FRQVRU]L� GXUDQR� LQ� FDULFD� SHU� LO� WHPSR� VWDELOLWR� QHJOL�VWDWXWL�FRQVRU]LDOL��FKH�UHJRODQR�DOWUHVu�L�FDVL�GL�QXRYH�HOH]LRQL�(VVL� SUHVWDQR� JUDWXLWDPHQWH� O
RSHUD� ORUR�� VDOYR� ULPERUVR� GHOOH� VSHVH� QHFHVVDULH� HG�HIIHWWLYDPHQWH�VRVWHQXWH�
����6H�XQ�FRQVRU]LR�IXQ]LRQD�SHU�VFRSL�GLYHUVL��VL�GHEERQR�IDUH�SHU�OD�JHVWLRQH�GHOOD�ERQLILFD�XQ�ELODQFLR�GLVWLQWR��VLD�SUHYHQWLYR�FKH�FRQVXQWLYR��HG�XQ�GLVWLQWR�UXROR�GL�FRQWULEXHQ]D�,Q� RJQL� FDVR� L� ELODQFL� SUHYHQWLYL� H� FRQVXQWLYL� HG� L� UXROL� GL� FRQWULEXHQ]D� VRQR� VRWWRSRVWL�DOO
DSSURYD]LRQH�GHO�3UHIHWWR�
����1HOOD�SDUWH�RUGLQDULD�GHL�ELODQFL�SUHYHQWLYL�H�FRQVXQWLYL�GHL�FRQVRU]L�GL�HVHFX]LRQH�H�GL�PDQXWHQ]LRQH�GL�RSHUH�GL�ERQLILFD��TXDORUD�VL�YRJOLD�SURYYHGHUH�DOOD�ULVFRVVLRQH�GHOOH�UHQGLWH�VSHFLILFDWH� QHOO
DUW�� ��� GHO� 7�8� GHOOD� /�� ��� PDU]R� ������ Q�� ����� q� REEOLJDWRULD� OD� ORUR�LVFUL]LRQH�LQ�WLWROR�VSHFLDOH��GDQGR�FRQWR�GHJOL�DXPHQWL�H�GHOOH�GLPLQX]LRQL�FKH�DQQXDOPHQWH�VL�YHULILFDQR�
���� ,� SURJHWWL� UHODWLYL� DOOD� PDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOOH� RSHUH� GL� ERQLILFD��VRQR�DSSURYDWL�GDOO
,QJHJQHUH�FDSR�GHO�*HQLR�FLYLOH�VLQR�DOO
LPSRUWR�GL�OLUH��������H�GDO�0LQLVWHUR�GHL�ODYRUR�SXEEOLFL�VHQWLWR�O
LQJHJQHUH�FDSR��QHJOL�DOWUL�FDVL�&RQ�OH�VWHVVH�QRUPH�VRQR�DSSURYDWL�L�FROODXGL�GHL�ODYRUL�HVHJXLWL�
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3HU� PRWLYL� GL� XUJHQ]D LO� FRQVRU]LR� SXz� RUGLQDUH� DQFKH� LQ� EDVH� D� SURJHWWR� VRPPDULR� QRQ�UHJRODUPHQWH� DSSURYDWR�� O
HVHFX]LRQH� GHOOH� RSHUH� VWUHWWDPHQWH� LQGLVSHQVDELOL�� LQIRUPDQGRQH�WHOHJUDILFDPHQWH�O
XIILFLR�GHO�*HQLR�FLYLOH�
���� ,� ODYRUL� GL� ERQLILFD� VL� HVHJXRQR� GDL� FRQVRU]L� VRWWR� OD� YLJLODQ]D� WHFQLFD� GHOO
XIILFLR� GHO�*HQLR�FLYLOH��FKH�OD�HVHUFLWD�QHL�PRGL�H�QHOOH�IRUPH�GHWHUPLQDWL�GDL�UHJRODPHQWL�H�GDO�0LQLVWHUR�1RQ�RVVHUYDQGRVL� L� SURJHWWL� DSSURYDWL� H� OH� DOWUH� QRUPH� VWDELOLWH�� O
,QJHJQHUH� FDSR�SXz�� FRQ�RUGLQH�GL�VHUYL]LR��VRVSHQGHUH�L�ODYRUL��ULIHUHQGR�LQ�RJQL�FDVR�DO�0LQLVWHUR�FXL�VSHWWD�SURYYHGHUH�
���� $OPHQR� XQD� YROWD� SHU� RJQL� ELHQQLR� LO� 0LQLVWHUR� ID� HVDPLQDUH� SHU� PH]]R� GHL� SURSUL�IXQ]LRQDUL�� OD�JHVWLRQH�DPPLQLVWUDWLYD�GHO�FRQVRU]LR�� H�FRQWUROODUH� OD� UHJRODULWj�GHOOH�VSHVH� H�GHOOH�HQWUDWH�� LQ� UHOD]LRQH� DJOL� LPSHJQL� DVVXQWL�� DL� ELODQFL� DSSURYDWL� HG� DJOL� LQWHUHVVL� GHJOL� HQWL� FKH�FRQWULEXLVFRQR�QHOOH�VSHVH�
����/H�VSHVH�SHU�OD�YLJLODQ]D�WHFQLFD�HG�DPPLQLVWUDWLYD��DL�WHUPLQL�GHJOL�DUWLFROL����H�����VRQR�FRPSUHVH�IUD�TXHOOH�GHOO
DQGDPHQWR�RUGLQDULR�GHOO
DPPLQLVWUD]LRQH�FRQVRUWLOH�H�YHQJRQR�DQWLFLSDWH�R�ULPERUVDWH�D�ULFKLHVWD�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�7DOL�VSHVH�VRQR�SHU�XQD�PHWj�D�FDULFR�GHOOR�6WDWR�GXUDQWH�O
HVHFX]LRQH�GL�RSHUH�FRQFHVVH�DO�FRQVRU]LR�
����2PHWWHQGRVL�GDOOD� UDSSUHVHQWDQ]D�GHO�FRQVRU]LR� O
DGHPSLPHQWR�GL�XQD�GLVSRVL]LRQH�GHO�SUHVHQWH� UHJRODPHQWR� R� GHOOR� VWDWXWR�� SXz� LO� 3UHIHWWR� SURYYHGHUYL� G
XIILFLR� SHU� PH]]R� GL� XQ� VXR�GHOHJDWR�HG�D�VSHVH�GHO�FRQVRU]LR�
���� 3URFHGHQGRVL� DOOR� VFLRJOLPHQWR� GHOO
DPPLQLVWUD]LRQH� FRQVRU]LDOH�� LO� UHJLR� FRPPLVVDULR�HVHUFLWD� L� SRWHUL� GHOOD� UDSSUHVHQWDQ]D� GHO� FRQVRU]LR� HG� LQ� FDVR� GL� XUJHQ]D� DQFKH� TXHOOL�GHOO
$VVHPEOHD�JHQHUDOH�
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,O� UHJLR� FRPPLVVDULR� q� VFHOWR� IUD� L� IXQ]LRQDUL� GHOOR� 6WDWR� FKH� SHU� O
HVHUFL]LR� GHOOH� ORUR�DWWULEX]LRQL� VLDQR� PDJJLRUPHQWH� LGRQHL� D� WDOH� LQFDULFR�� HG� KD� GLULWWR� DO� ULPERUVR� GHOOH� VSHVH� GL�YLDJJLR�H�DG�XQD� LQGHQQLWj�JLRUQDOLHUD��7DOH� LQGHQQLWj��GD� ILVVDUVL�QHO�GHFUHWR�GL�QRPLQD��QRQ�SXzVXSHUDUH�OLUH�GLHFL�R�OLUH�TXLQGLFL�DO�JLRUQR��VHFRQGRFKp�LO�IXQ]LRQDULR�SUHVFHOWR�DSSDUWHQJD�R�QR�DG�XQ� XIILFLR� VWDELOLWR� QHO� &RPXQH� RYH� KD� VHGH� LO� FRQVRU]LR�� /H� VSHVH� GL� YLDJJLR� H� OH� GLDULH� VRQR�OLTXLGDWH�GDO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��FKH�SXz�DQFKH�DQWLFLSDUOH��FXUDQGRQH�SRL�LO�ULPERUVR�GDO�FRQVRU]LR�

,,,� 7,72/2�,,,�%RQLILFKH�GL�VHFRQGD�FDWHJRULD
����*OL�DWWL�FRVWLWXWLYL�FKH� L�FRQVRU]L�YRORQWDUL�GHEERQR� WUDVPHWWHUH�DL�3UHIHWWL��DL� WHUPLQL�H�SHU�JOL�HIIHWWL�GHOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q�������GHEERQR�FRPSUHQGHUH�D��L�GRFXPHQWL�FRPSURYDQWL�LO�FRQVHQVR�GL�WXWWL�JOL�LQWHUHVVDWL�DOOD�FRVWLWX]LRQH�GHO�FRQVRU]LR��WDOH� FRQVHQVR� GHYH� ULVXOWDUH� GD� GHOLEHUD]LRQH� SUHVD� D� YRWL� XQDQLPL� GDJOL� LQWHUYHQXWL� DG� XQD�DGXQDQ]D��FRQYRFDWD�H�SUHVLHGXWD�GD�TXDOFXQR�GHL�PDJJLRUL�LQWHUHVVDWL��H�GD�GLFKLDUD]LRQH�VFULWWD�GHL�QRQ�LQWHUYHQXWL�E��XQ�HOHQFR�GHL�SURSULHWDUL�R�SRVVHVVRUL�GHL�EHQL�FRPSUHVL�QHO�FRQVRU]LR��FRQ�OH�LQGLFD]LRQL�VWDELOLWH�GDOO
DUW������Q����GHO�SUHVHQWH�UHJRODPHQWR�F��OR�VWDWXWR�FRQVRU]LDOH�,O�3UHIHWWR��DVVXQWH�OH�LQIRUPD]LRQL�FKH�ULWLHQH�RSSRUWXQH��SURYYHGH�DOOD�SXEEOLFD]LRQH�GL�WDOL�DWWL�QHO�EROOHWWLQR�GHJOL�DQQXQ]L�OHJDOL�GHOOD�3URYLQFLD�4XHVWD� SXEEOLFD]LRQH� FRQWLHQH� LO� VXQWR� GHJOL� DWWL� VWHVVL� H� OD� LQGLFD]LRQH� GHOOD� VHGH� H� GHOOR�VFRSR� GHO� FRQVRU]LR�� H� GHO�PRGR� GL� FRVWLWX]LRQH� GHOOD� VXD� UDSSUHVHQWDQ]D�� HG� q� IDWWD� D� VSHVH� GHO�FRQVRU]LR�4XDOVLDVL� XOWHULRUH�PRGLILFD]LRQH� DJOL� DWWL� FRVWLWXWLYL� GHO� FRQVRU]LR� q� WUDVPHVVD� DO� 3UHIHWWR�LQVLHPH� DJOL� DWWL� H� DOOH� GHOLEHUD]LRQL� FRQ� FXL� q� VWDWD� DSSURYDWD�� HG� q� SDULPHQWL� SXEEOLFDWD� QHO�EROOHWWLQR�GHJOL�DQQXQ]L�OHJDOL�GHOOD 3URYLQFLD�$� ULFKLHVWD� GHO� FRQVRU]LR�� LO� 3UHIHWWR� JOL� ULODVFLD� XQD� GLFKLDUD]LRQH� LQWHVD� DG� DWWHVWDUH�O
DGHPSLPHQWR�GHOOH�SUHVFUL]LRQL�VRSUD�LQGLFDWH��WHQHQGRQH�QRWD�LQ�DSSRVLWR�UHJLVWUR�,�3UHIHWWL�FXUDQR�OD�FRQVHUYD]LRQH�GHJOL�DWWL�ORUR�WUDVPHVVL�GDL�FRQVRU]L�YRORQWDUL�
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���� /D� GRPDQGD� FKH�� DL� WHUPLQL� GHOO
DUW�� ��� GHO� 7�8�� GHOOD� /�� ��� PDU]R� ������ Q�� ����� L�FRQVRU]L� YRORQWDUL� SRVVRQR� SUHVHQWDUH� DO� 3UHIHWWR� SHU� HVVHUH� GLFKLDUDWL� REEOLJDWRUL�� GHYH� DYHUH� D�FRUUHGR�D��O
DWWR�FRVWLWXWLYR�GHO�FRQVRU]LR�E��OR�VWDWXWR�FRPSLODWR�VHFRQGR�JOL�DUWW�����H����HG�DFFHWWDWR�GDOO
$VVHPEOHD�F��XQD�UHOD]LRQH�VRPPDULD�VXL�ODYRUL�GD�HVHJXLUH��VXOOH�VSHVH�H�VXL�PH]]L�GL�IDUYL�IURQWH�)DWWH� OH� SXEEOLFD]LRQL� GHOOD� GRPDQGD�� OD� REEOLJDWRULHWj�� VH� QH� VLD� LO� FDVR�� q� GLFKLDUDWD� SHUGHFUHWR� UHDOH�� SURPRVVR� GDO� 0LQLVWUR� GHL� ODYRUL� SXEEOLFL� G
DFFRUGR� FRQ� TXHOOR� GL� DJULFROWXUD��LQGXVWULD�H�FRPPHUFLR��SUHYLR�SDUHUH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�H�GHO�&RQVLJOLR�GL�6WDWR��4XDQGR�LO�FRQVRU]LR�VL�SURSRQH�GL�HVHJXLUH�XQD�ERQLILFD�D�VFRSR�LJLHQLFR�R�FKH�SXz�LQIOXLUH�VX�RSHUH� GL� ERQLILFD� GL� ��� FDWHJRULD� JLj� FRPSLXWH�� LQ� FRUVR� GL� HVHFX]LRQH� R� GD� HVHJXLUH�� GHYH� SULPD�VHQWLUVL�DQFKH�OD�&RPPLVVLRQH�SHUPDQHQWH�SHU�OH�ERQLILFD]LRQL�
���� (FFHWWR� LO� FDVR� GL� FXL� DOO
DUWLFROR� SUHFHGHQWH�� L FRQVRU]L� REEOLJDWRUL� V
LVWLWXLVFRQR� DG�LQL]LDWLYD�D�� R� GHJOL� LQWHUHVVDWL� FKH� UDSSUHVHQWDQR� OD� PDJJLRUDQ]D� SHU� HVWHQVLRQH� GL� WHUUHQR� GD�ERQLILFDUH�E��R�GHJOL�LQWHUHVVDWL�FKH�UDSSUHVHQWDQR�OD�PLQRUDQ]D�SHU�HVWHQVLRQH�GL�WHUUHQR�GD�ERQLILFDUH�F��R�GL�XQD�*LXQWD�PXQLFLSDOH�R�GL�XQD�'HSXWD]LRQH�SURYLQFLDOH�LQWHUHVVDWD�G��R�GHOOR�6WDWR�,Q�WXWWL�L�FDVL�OD�SURSRVWD�GHY
HVVHUH�FRUUHGDWD����GHL�GRFXPHQWL�SUHVFULWWL�GDOO
DUWLFROR�����OHWW��D���E�����GHOO
HOHQFR�GHL�SURSULHWDUL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�LQWHUHVVDWL����GHOOD�GHVLJQD]LRQH�GL�FLQTXH�SURSULHWDUL��WUH�GHL�TXDOL�VFHOWL�IUD�L�GLUHWWDPHQWH�LQWHUHVVDWL�H�GXH�IUD�JOL�LQGLUHWWDPHQWH�LQWHUHVVDWL��SHU�FRVWLWXLUH�OD�'HSXWD]LRQH�SURYLQFLDOH�GHO�FRQVRU]LR�
���� ,O� 3UHIHWWR�� SXEEOLFDWD� OD� SURSRVWD� FRL� UHODWLYL� GRFXPHQWL� SURPXRYH� VX� GL� HVVL� H� VXOOH�RSSRVL]LRQL�L�YRWL�
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��� GHO�&RQVLJOLR� GHOOD�3URYLQFLD� XQLFDPHQWH� R�PDJJLRUPHQWH� LQWHUHVVDWD� DOOD� ERQLILFD�� QHO�FDVR�GL�FXL�DOOD�OHWWHUD�D��GHO�SUHFHGHQWH�DUWLFROR����GL�WXWWL�L�&RQVLJOL�FRPXQDOL�H�SURYLQFLDOL�LQWHUHVVDWL��QHJOL�DOWUL�FDVL��RVVHUYDQGR�L�WHUPLQL�VWDELOLWL�QHOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q������
����(FFHWWR�L�FDVL�GL�FXL�DO�SHQXOWLPR�FDSRYHUVR�GHO�FLWDWR�DUW�����GHOOD�OHJJH��JOL�DWWL�VRQR�GDO�3UHIHWWR�WUDVPHVVL�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�LQVLHPH�DO�SDUHUH�GHOO
XIILFLR�GHO�*HQLR�FLYLOH�,O�0LQLVWUR�GHL� ODYRUL�SXEEOLFL��G
DFFRUGR�FRQ�TXHOOR�GHOO
DJULFROWXUD��LQGXVWULD�H�FRPPHUFLR�SURPXRYH�� DL� WHUPLQL� GHOO
DUWLFROR� ���� XOWLPR� FDSRYHUVR�� LO� GHFUHWR� UHDOH� FRO� TXDOH�� VWDWXHQGR�GHILQLWLYDPHQWH�VXL�UHFODPL��VL�SURYYHGH�D��DOOD�FRVWLWX]LRQH�GHL�FRQVRU]LR�H�DOOD�QRPLQD�GHOOD�GHSXWD]LRQH�SURYYLVRULD�E��DOOD�GHWHUPLQD]LRQH�GHOO
DOLTXRWD�GL�FRQWULEXWR�D�FDULFR�GL�3URYLQFH�H�&RPXQL��D�QRUPD�H�QHL�FDVL�GHOO
DUW�����GHOOD�OHJJH�$L�FRQVRU]L�FRVu LVWLWXLWL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWW�������������H����
����,�FRQVRU]L�REEOLJDWRUL�FRPXQTXH�LVWLWXLWL��VRQR�VRJJHWWL�DOOH�SUHVFUL]LRQL�GHJOL�DUWW������������������H��TXDQGR�OR�6WDWR�FRQFRUUH�QHOOH�VSHVH��DQFKH�D�TXHOOD�GHOO
DUW�����

,9� 7,72/2 ,9�&RPPLVVLRQH�GL�YLJLODQ]D

�������������
����/D�FRPPLVVLRQH�q�VWDWD�VRSSUHVVD�GDOO
DUW�����/�����OXJOLR�������Q������
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9�7,72/2�9�'LVSRVL]LRQL�ILQDQ]LDULH
&DSR�,�� &RQWULEXWR�GHJOL�HQWL�H�SURSULHWDUL�LQWHUHVVDWL
���� 1HO� FDVR� GL� ERQLILFD� GD� IDUVL� GLUHWWDPHQWH� D� FXUD� GHOOR� 6WDWR�� DSSURYDWL� L� SURJHWWL�HVHFXWLYR�HG�HFRQRPLFR��H�GLVSRVWR�O
DSSDOWR�GHL� ODYRUL��LO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��SURYYHGH��FRQ� OH�QRUPH�GL� OHJJH��DQFKH�G
XIILFLR��VH�QH�q� LO�FDVR��SHUFKp�HQWUR�EUHYH�WHUPLQH�VLHQR�ULODVFLDWH�GDOOH�3URYLQFH�H�GDL�&RPXQL�WDQWH�GHOHJD]LRQL�VXOOH�VRYULPSRVWH�R�VX�DOWUL�FHVSLWL��TXDQWH�RFFRUUDQR�SHU� LO� SDJDPHQWR� GHO� FRQWULEXWR� SRVWR� ULVSHWWLYDPHQWH� D� ORUR� FDULFR�� H� VLDQR� DOOR� VWHVVR� ILQH� UHVL�HVHFXWLYL� L� UXROL� GHOOD� PDJJLRUH� UDWD� GL� LPSRVWD� GD�PHWWHUVL� D� FDULFR� GHL� SURSULHWDUL� SHU� OD� TXRWD�ULVSHWWLYD�GL�FRQWULEXWR��GD�YDOHUH�SHU�LO�SHULRGR�QHFHVVDULR�ILQR�DO�VDOGR�
����/H�GHOHJD]LRQL�VX�FHVSLWL�GLUHWWL��GLYHUVL�GDOOH�VRYULPSRVWH�IRQGLDULH��QRQ�SRVVRQR�HVVHUH�DFFHWWDWH��VH�HVVL�QRQ�VLHQR�ULVFRVVL�SHU�PH]]R�GL�XQ�DSSDOWDWRUH�FKH�DEELD�SUHVWDWR�OD�FDX]LRQH�H�VLD�WHQXWR� DO� YLQFROR� GHO� QRQ� ULVFRVVH� SHU� ULVFRVVR�� H� VH� QRQ� VLD� SURGRWWD� XQD� GHOLEHUD]LRQH� GHOO
HQWH�GHELWRUH� UHJRODUPHQWH� DSSURYDWD� H� GLYHQXWD� GHILQLWLYD�� SHU� OD� TXDOH� HVVR� VLDVL� LUUHYRFDELOPHQWH�YLQFRODWR�D�PDQWHQHUH� LQ�YLJRUH�LO�FHVSLWH��VXO�TXDOH�GHEEDQR�ULODVFLDUVL� OH�GHOHJD]LRQL��SHU� WXWWR� LO�SHULRGR� LQ� FXL� TXHVWH� VLDQR� GLVWULEXLWH�� H� LQROWUH� D� QRQ� YDULDUQH� QHOOR� VWHVVR� SHULRGR� LO�PHWRGR� GL�ULVFRVVLRQH�,Q�TXDOXQTXH�WHPSR�SHUz�OH�GHOHJD]LRQL VX�FHVSLWL�GLUHWWL��GLYHUVL�GDOOH�VRYULPSRVWH�IRQGLDULH��SRVVRQR�HVVHUH�VXUURJDWH�GD�DOWUH�ULODVFLDWH�VX�TXHVWH�XOWLPH�
���� /D� GHFRUUHQ]D� GHOOH� GHOHJD]LRQL� H� GHL� UXROL� GHOOD� VRYULPSRVWD� IRQGLDULD� VXL� WHUUHQL�DYYDQWDJJLDWL� GDOOD� ERQLILFD�� R� GDJOL� DOWUL� FHVSLWL� GHOHJDWL�� VHPSUH� TXDQGR� OD� ERQLILFD� VL� HVHJXD�GLUHWWDPHQWH�GDOOR�6WDWR��H�ILVVDWD�GDO����OXJOLR�VXFFHVVLYR�DOOD�GDWD�GHOO
DSSDOWR�GHL�ODYRUL�
����3HU� OD�GHWHUPLQD]LRQH�GHO�QXPHUR�GHOOH�DQQXDOLWj��QHOOH�TXDOL�GHYH�HVVHUH�GLVWULEXLWR� LO�SDJDPHQWR�GHO�FRQWULEXWR�GRYXWR�DOOR�6WDWR�GDOOH�3URYLQFH�H�GDL�&RPXQL�LQ�FDVR�GL�ERQLILFD�GD�HVVL�
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GLUHWWDPHQWH�HVHJXLWD��VL�WLHQH�FRQWR�GHOOD�TXDQWLWj�GHO�FRQWULEXWR��GHOOH�FRQGL]LRQL�ILQDQ]LDULH�GHJOL�HQWL� GHELWRUL�� GHOOD� FDSDFLWj� HFRQRPLFD� GHOOD� UHJLRQH� LQ� FXL� OD� ERQLILFD� GHYH� HVHJXLUVL�� GHOOD�LPSRUWDQ]D�GHL�YDQWDJJL�SUHVXQWL��HG�DQFKH�GHJOL�RQHUL��DL�TXDOL��SHU�JOL�DOWUL�VFRSL��JOL�HQWL�GHELWRUL�GHEERQR�SUHVXPLELOPHQWH�VRWWRVWDUH�QHO�SHULRGR�VWDELOLWR�SHU�LO�SDJDPHQWR�GHOOH�DQQXDOLWj�1RQ� SXz� WHQHUVL� LQ� DOFXQD� FRQVLGHUD]LRQH� LO� IDWWR� GHL� GLVDYDQ]L� GL� ELODQFLR� ULVXOWDQWL� GDOOH�ORUR�JHVWLRQL��VH�VRQR�HJXDJOLDWL�H�VXSHUDWL�GDOOD�VRPPD�GHOOH�VSHVH�IDFROWDWLYH�R�ULGXFLELOL�6XOOH�VRPPH�GD�SDJDUVL�UDWHDOPHQWH�SHU�FRQWULEXWR�QRQ�VRQR�GRYXWL�LQWHUHVVL��TXDOXQTXH�VLD�LO�QXPHUR�GHOOH�GHOHJD]LRQL�FRQFRUGDWH�
����,O�QXPHUR�GHJOL�DQQL��QHL�TXDOL�OD�3URYLQFLD��L�&RPXQL�HG�L�SURSULHWDUL�LQWHUHVVDWL�DG�XQD�ERQLILFD� VRQR� DPPHVVL� D� VRGGLVIDUH� L� FRQWULEXWL�� ULVSHWWLYDPHQWH� GRYXWL� DOOR� 6WDWR�� PHGLDQWH�GHOHJD]LRQL�R�PHGLDQWH�OD�WDVVD�VSHFLDOH�VXL�WHUUHQL�ERQLILFDQGL��GHYH�HVVHUH�HJXDOH��LQ�PRGR�FKH�LO�FRQWULEXWR�FRPSOHVVLYR�GHL�TXDWWUR�GHFLPL�VLD�YHUVDWR�ILQR�DO�VDOGR��FRQ�XQ�QXPHUR�GL�UDWH�DQQXDOL�HJXDOL�H�GL�SDUL�LPSRUWR�WRWDOH�7XWWDYLD� LQ�FLUFRVWDQ]H�VSHFLDOL�ULFRQRVFLXWH�GDOO
DPPLQLVWUD]LRQH��SRVVRQR�OH�DQQXDOLWj��VLD�GHJOL�HQWL�ORFDOL�� FKH� GHL� SURSULHWDUL�� RYYHUR� GHJOL� XQL� H� GHJOL� DOWUL�� HVVHUH� ULSDUWLWH� LQ� XQ� SHULRGR� GL�WHPSR�GLYHUVR�
����&RPSLXWL� L� ODYRUL� GL� XQD�ERQLILFD� HVHJXLWD�GLUHWWDPHQWH�GDOOR�6WDWR� H� UHVR�GHILQLWLYR� LO�ULSDUWR�GHOOD�VSHVD�LQ�EDVH�DL�ULVXOWDWL�ILQDOL�GHELWDPHQWH�DFFHUWDWL��O
LPSRUWR�GHOOH�GHOHJD]LRQL�H�GHOOD�WDVVD� DQQXDOH� VSHFLDOH�� GRYXWR� GDJOL� HQWL� GHELWRUL� H� GDL� SURSULHWDUL� D� FRPLQFLDUH� GDO� ��� OXJOLR�VXFFHVVLYR�� q� DFFUHVFLXWR� R� GLPLQXLWR� LQ� SURSRU]LRQH�� VHFRQGR� LO� FDVR�� VHQ]D� FKH� LO� SHULRGR� GHL�SDJDPHQWL�DQQXDOL��VWDELOLWR�ULVSHWWLYDPHQWH�SRVVD�HVVHUH�YDULDWR�
����,O�GHFLPR�GL�FRQWULEXWR�GHOOR�6WDWR�SHU�OH�RSHUH�GL�ERQLILFD�GL�VHFRQGD�FDWHJRULD�q�SDJDWR�LQ� UDJLRQH� GHOOH� VRPPH� HIIHWWLYDPHQWH� HURJDWH� QHOOD� HVHFX]LRQH� GHL� ODYRUL�� VLD� LQ� DFFRQWR�� VLD� D�VDOGR�
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7DOH�HURJD]LRQH�GHYH�HVVHUH�FRPSURYDWD�FRQ�OD�SURGX]LRQH�GHJOL�DWWL�GL�FROODXGR�JHQHUDOH�R�SDU]LDOH� FKH� VHUYLURQR� GL� EDVH� DL� SDJDPHQWL� H� FRQ� OD� SURGX]LRQH� GL� XQ� FHUWLILFDWR� GHOO
XIILFLR� GHO�*HQLR�FLYLOH QHOOD�3URYLQFLD��DWWHVWDQWH�L�SDJDPHQWL�IDWWL�DOO
DSSDOWDWRUH�
����1HO�FDVR�LQ�FXL�OR�6WDWR�VL�DYYDOJD�GHOOD�IDFROWj�FRQFHVVDJOL�GDOO
DUW�����GHO�7�8��GHOOD�/����� PDU]R� ������ Q�� ����� SHU� LO� ULPERUVR� GHOOD� VXD� TXRWD� GL� FRQWULEXWR� QHOOH� RSHUH� GL� ERQLILFD� GL�VHFRQGD�FDWHJRULD��WDOH�ULPERUVR�q�LPSRVWR�DL�SURSULHWDUL�DYYDQWDJJLDWL��LQ�UDJLRQH�GHL�EHQHILFL�FKH�TXHVWL�SRVVRQR�ULFDYDUQH�,O� ULSDUWR� GHOOD� VRPPD�GRYXWR� q� VWDELOLWR� GL� FRQFHUWR� IUD� LO�0LQLVWHUR�GHL� ODYRUL� SXEEOLFL� H�TXHOOR� GHO� WHVRUR� LQ� XQ� QXPHUR� GL DQQL� QRQ� LQIHULRUH� D� ��� Qp� VXSHULRUH� D� ���� WHQXWR� FRQWR� GHOOD�LPSRUWDQ]D�H�GHO�JUDGXDOH�VYROJLPHQWR�SUHVXPLELOH�GHL�GHWWL�EHQHILFL�
����,O�GHELWR�GHL�SURSULHWDUL��GLSHQGHQWH�GDOOD�UHVWLWX]LRQH�GHO�GHFLPR�GL�FRQWULEXWR�DQWLFLSDWR�GDOOR� 6WDWR� SHU� OH� RSHUH GL� ERQLILFD� GL� VHFRQGD� FDWHJRULD�� IUD� HVVL� ULSDUWLWR� FRPH� QHOO
DUWLFROR�SUHFHGHQWH��q�ULVFXRWLELOH�VXL�WHUUHQL�QHOOH�IRUPH�H�FRL�SULYLOHJL�GHOO
LPSRVWD�IRQGLDULD�
&DSR�,,�� &RQWL�FRUUHQWL�SUHVVR�OD�&DVVD�GHL�GHSRVLWL�H�SUHVWLWL
�������������
����,O�FRQWR�FRUUHQWH�SUHVVR�OD�&DVVD�GHSRVLWL�H�SUHVWLWL�q�VWDWR�DEROLWR�
&DSR�,,,�� 5LPERUVR�DO�7HVRUR�GHOOH�VRPPH�DQWLFLSDWH
��������������
����,O�ULPERUVR�DO�7HVRUR�GHOOH�VRPPH�DQWLFLSDWH�q�VWDWR�DEROLWR�
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&DSR�,9�� &RQWULEX]LRQL�H�ULVFRVVLRQL
�����1HO FDVR�GL� XQ
RSHUD�GL� ERQLILFD�GD� HVHJXLUVL� SHU� FRQFHVVLRQH�� LO� SLDQR� ILQDQ]LDULR�GD�DOOHJDUVL�DOOD�GRPDQGD�GHYH�LQGLFDUH�DQFKH�L�PRGL�HG�L�WHUPLQL�QHL�TXDOL�GHEERQR�HVVHUH�FRUULVSRVWL�L�GHFLPL� ULVSHWWLYDPHQWH� GRYXWL� GDOOH� DPPLQLVWUD]LRQL� SURYLQFLDOL�� GD� TXHOOH� FRPXQDOL� H� GDL�SURSULHWDUL�LQWHUHVVDWL�
�����/
LQWHUHVVH�GHO�TXDWWUR�SHU�FHQWR�GD�FRUULVSRQGHUVL�GDOOR�6WDWR�LQ�FDVR�GL�FRQFHVVLRQH�HG�DQWLFLSD]LRQH� GHL� ODYRUL� GL� ERQLILFD�� VL� LQWHQGH� DO� QHWWR�� H� YLHQH� FRUULVSRVWR� VXOOD� VRPPD� GL� VHL�GHFLPL�GHOO
LPSRUWR�GHL� ODYRUL��SRVWL�D�VXR�FDULFR��D�GHFRUUHUH�GDO�FROODXGR�JHQHUDOH�R�SDU]LDOH�GHL�ODYRUL�VWHVVL�H�GHL�SDJDPHQWL�HIIHWWLYDPHQWH�IDWWL�/D�VRPPD�HURJDWD�GHY
HVVHUH�FRPSURYDWD�FRQ�OD�SURGX]LRQH�GHJOL�DWWL�GL�FROODXGR�JHQHUDOH�R�SDU]LDOH�� LQ� EDVH� DL� TXDOL� VRQR� VWDWL� IDWWL� L� SDJDPHQWL�� H� FRQ� OD� SURGX]LRQH� GL� XQD� GLFKLDUD]LRQH�GHOO
DSSDOWDWRUH�FLUFD�OH�VRPPH�HIIHWWLYDPHQWH�ULFHYXWH�/H� VRPPH� SDJDWH� SHU� TXHVWR� WLWROR� VRQR� ULPERUVDWH� DO� 7HVRUR� GDOOD� &DVVD� GHL� GHSRVLWL� H�SUHVWLWL�VXO�FRQWR�FRUUHQWH�VSHFLDOH��H�FRQ�OH�PRGDOLWj�GL�FXL�QHJOL�DUWLFROL�SUHFHGHQWL�
�����,O�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�UDFFRJOLH�JOL�HOHPHQWL�QHFHVVDUL�SHU�GHWHUPLQDUH�OH�TXRWH�SURYYLVRULH�GRYXWH�GDL�SURSULHWDUL�SHU�FRQWULEXWL� LQ�EDVH�DOO
DUWLFROR����GHO�7�8��GHOOD�/�����PDU]R������� Q�� ����� H� QH� VWDELOLVFH� LO� ULSDUWR� GL� FRQFHUWR� FRO� 0LQLVWHUR� GHO� WHVRUR�� DO� TXDOH� VSHWWD� GL�SURYYHGHUH�DOOD�ULVFRVVLRQH�GHOOH�TXRWH�PHGHVLPH�
����� 4XDORUD�� GXUDQWH� LO� SHULRGR� GL� ULVFRVVLRQH� GHOOH� TXRWH� SURYYLVRULH� GL� FXL� DOO
DUWLFROR�SUHFHGHQWH��DQGDVVH�LQ�YLJRUH�QHOOH�VLQJROH�3URYLQFH�LQWHUHVVDWH�LO�QXRYR�FDWDVWR�VWDELOLWR�GDOOH�//�����PDU]R�������Q��������H����JHQQDLR�������Q������VDUj�ULQQRYDWD��FRQ�HIIHWWR�GDOOD�GHFRUUHQ]D�GHO�QXRYR�FDWDVWR��OD�ULSDUWL]LRQH�SURYYLVRULD��FRQ�OH�VWHVVH�QRUPH�GHOOD�SULPD�ULSDUWL]LRQH�
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����� $FFHUWDWR� LO� FRPSLPHQWR� GL� XQD� ERQLILFD]LRQH� R� GL� XQR� GHL� EDFLQL� QHL� TXDOL�� D� VHQVL�GHJOL�DUWW����H����GHO�7�8��GHOOD�/�����PDU]R�������Q�������VLD�VWDWR�GLYLVR�O
LQWHUR�SHULPHWUR�GL�HVVD��LO� 0LQLVWHUR� GHL� ODYRUL� SXEEOLFL� QRWLILFD�� SHU� PH]]R� GHL� 3UHIHWWL�� DOOH� 3URYLQFH� HG� DL� &RPXQL�LQWHUHVVDWL�QHOOD�ERQLILFD]LRQH��QRQFKp�DO�FRQVRU]LR�FRVWLWXLWR�SHU�OD�PDQXWHQ]LRQH�GHOOD�PHGHVLPD��OH� YDULD]LRQL� LQ� DXPHQWR� R� LQ� GLPLQX]LRQH�� FKH�� LQ� VHJXLWR� DOOD� ILQDOH� OLTXLGD]LRQH� GHOOD� VSHVD�HIIHWWLYDPHQWH RFFRUVD��VLDPR�YHQXWH�D�YHULILFDUVL�QHOO
DPPRQWDUH�GHO�FRQWULEXWR�FKH��DL�WHUPLQL�GHO�SULPR� FRPPD� GHOO
DUW�� �� GHOOD� OHJJH� VXUULIHULWD�� OH� 3URYLQFH�� L� &RPXQL� H� L� SRVVHVVRUL� GHL� IRQGL�FRPSUHVL� QHO� SHULPHWUR� GHOOD� ERQLILFD]LRQH�� VRQR� WHQXWL� D� YHUVDUH� DOOR� 6WDWR�� R�� LQ� VXD� YHFH�� DO�FRQFHVVLRQDULR�FKH�O
DEELD�HVHJXLWD�8JXDOH� FRPXQLFD]LRQH� q� IDWWD� FRQWHPSRUDQHDPHQWH� DO� 0LQLVWHUR� GHO� WHVRUR� SHU� OH�FRQVHJXHQWL�YDULD]LRQL�FLUFD�OH�ULVFRVVLRQL��IHUPR�LO�SHULRGR�SUHVWDELOLWR�SHU�LO�VDOGR�
����� 6RQR� VRJJHWWL� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� WLWROR� L� FRQVRU]L� SHU� OH� ERQLILFD]LRQL� GL�SULPD�FDWHJRULD��TXHOOL�REEOLJDWRUL�SHU�OH�ERQLILFD]LRQL�GL�VHFRQGD�FDWHJRULD��H�TXHOOL�IUD�L�FRQVRU]L�YRORQWDUL�FKH�DEELDQR�DGHPSLXWR�DO�GLVSRVWR�GHOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q�������H�SUHVHQWLQR�DO�0LQLVWHUR�GHOOH�ILQDQ]H��SHU�PH]]R�GHO�3UHIHWWR��OD�GLFKLDUD]LRQH�GL�YROHU�ULVFXRWHUH�OH�ORUR� FRQWULEX]LRQL� FRQ� OH� IRUPH� H� FRL� SULYLOHJL� GHOO
LPSRVWD� IRQGLDULD�� DL� WHUPLQL� GHOO
DUW�� ��� GHOOD�OHJJH�PHGHVLPD�,Q� VHJXLWR� D� TXHVWD� GLFKLDUD]LRQH�� H� SUHYLR� DFFHUWDPHQWR� GHOOD� ORUR� UHJRODUH� FRVWLWX]LRQH��YLHQH�ULFRQRVFLXWD��VRSUD�SURSRVWD�GHO�0LQLVWUR�GHOOH�ILQDQ]H�H�PHGLDQWH�UHJLR�GHFUHWR��DL�FRQVRU]L�YRORQWDUL� DQ]LGHWWL�� OD� IDFROWj� GL� ULVFXRWHUH� OH� ORUR� FRQWULEX]LRQL� FRQ� OH� IRUPH� H� FRL SULYLOHJL�GHOO
LPSRVWD�IRQGLDULD�/H� GLVSRVL]LRQL� GHO� SUHVHQWH� WLWROR�� FRQFHUQHQWL� OD� GHSXWD]LRQH� DPPLQLVWUDWLYD�� V
LQWHQGRQR�DSSOLFDELOL� D� TXHJOL� RUJDQL� GHL� FRQVRU]L� YRORQWDUL� FKH�� VRWWR� TXDOXQTXH� GHQRPLQD]LRQH�� DEELDQR�O
LQFDULFR�GHOO
RUGLQDULD�DPPLQLVWUD]LRQH�
����� /D� 'HSXWD]LRQH� DPPLQLVWUDWLYD� KD� O
REEOLJR� GL� WHQHUH� XQ� UHJLVWUR� GHOOH� SURSULHWj�VRJJHWWH� D� FRQWULEX]LRQH�� GLYLVR� LQ� WDQWH� VH]LRQL� TXDQWL� VRQR� L� &RPXQL� LQ� FXL� OH� SURSULHWj� VRQR�VLWXDWH��H�FRQ�FLDVFXQD�VH]LRQH�VXGGLYLVD�LQ�GXH�SDUWL��O
XQD�ULJXDUGDQWH�L�WHUUHQL��O
DOWUD�L�IDEEULFDWL�



5�'����PDJJLR�����BQ����� ��

&LDVFXQD� SURSULHWj� GHY
HVVHUH� UHJLVWUDWD� FRO� QRPH�� FRJQRPH� H� SDWHUQLWj� GHO� ULVSHWWLYR�SRVVHVVRUH�� FRQ� O
LQGLFD]LRQH� GHOOD� VXD� VXSHUILFLH�� GHL� VXRL� QXPHUL� FHQVXDUL� H� GL� RJQL� DOWUR� GDWR�QHFHVVDULR�SHU�XQD�SHUIHWWD�LQGLFD]LRQH�'HYRQR� SXUH� HVVHUH� UHJLVWUDWL�� SHU� FLDVFXQ� QXPHUR� FHQVXDULR� GHL� WHUUHQL�� H� FRVu� SXUH� SHU�FLDVFXQ�IDEEULFDWR��O
HVWLPR�R�UHQGLWD�LPSRQLELOH��JLXVWD�L�FDWDVWL�JRYHUQDWLYL�/D� 'HSXWD]LRQH� DPPLQLVWUDWLYD� GHYH� DQQRWDUH� QHO� VXGGHWWR� UHJLVWUR� FDWDVWDOH� WXWWH� OH�PXWD]LRQL�FKH�OH�YHQJRQR�GHQXQ]LDWH�(VVD�GHYH�LQROWUH��SULPD�GL�DGGLYHQLUH�DOOD�IRUPD]LRQH�DQQXDOH�GHL�UXROL�SHU�OH�FRQWULEX]LRQL�FRQVRU]LDOL��HVDPLQDUH�L�OLEUL�SHU�OH�FRQWULEX]LRQL�FRQVRU]LDOL��HVDPLQDUH�L�OLEUL�FDWDVWDOL�WHQXWL�GDJOL�XIILFL� GHO� FHQVR�� HG� DQQRWDUH� QHO� UHJLVWUR� DQ]LGHWWR� WXWWH� OH� LQXWD]LRQL� GL� SURSULHWj� FKH� DG� HVVL�ULVXOWLQR�1HL�FRQVRU]L�SHU�OH�ERQLILFD]LRQL�GL�VHFRQGD�FDWHJRULD��OD�'HSXWD]LRQH�DPPLQLVWUDWLYD�GHYH�LQWURGXUUH� OH� PXWD]LRQH� VRSUD� LQGLFDWH�� QHOO
HOHQFR� GHOOH� SURSULHWj� LQWHUHVVDWH�� FKH� ID� SDUWH� GHO�SURJHWWR�GL�DVVLPD��VH�WUDWWDVL�GL�FRQVRU]L�REEOLJDWRUL��RG�LQ�TXHOOR�LQGLFDWR�QHOO
DUW�����GHO�SUHVHQWH�UHJRODPHQWR��VH�VL�WUDWWD�GL�FRQVRU]L�YRORQWDUL�
�����*OL�XIILFL�GHO�FDWDVWR�GHEERQR�IRUQLUH�WXWWH�OH�QRWL]LH�H�JOL�HOHPHQWL�GD�HVVL�SRVVHGXWL�FKH�VLDQR� QHFHVVDUL� SHU� OD� IRUPD]LRQH� H� FRQVHUYD]LRQH� GHJOL� HOHQFKL� GHOOH� SURSULHWj� LQWHUHVVDWH� H� GHL�UHJLVWUL�FDWDVWDOL�GHL�FRQVRU]L��H�SHU� OD�FRPSLOD]LRQH�GHL� UXROL�GHOOH�FRQWULEX]LRQL��PHGLDQWH� LO�VROR�ULPERUVR�GHOOH�VSHVH�HIIHWWLYH�SHU�WDOH�VFRSR�LQFRQWUDWH�
����� ,� YROL� DQQXDOL� GHOOH� FRQWULEX]LRQL� FRQVRU]LDOL� VRQR� IRUPDWL� GLVWLQWDPHQWH� SHU� RJQL�&RPXQH�H��FRQ�OD�ILUPD�GHOOD�'HSXWD]LRQH�DPPLQLVWUDWLYD�R�GHO�VXR�3UHVLGHQWH��YHQJRQR�WUDVPHVVL�DO� 3UHIHWWR� FKH� OL� UHQGH� HVHFXWLYL�� GRSR� DYHUQH� ULFRQRVFLXWL� OD� UHJRODULWj� H� OD� FRUULVSRQGHQ]D� FRO�ELODQFLR�SUHYHQWLYR�FRQVRU]LDOH�UHJRODUPHQWH�DSSURYDWR�(VVL�VRQR�TXLQGL�SXEEOLFDWL�LQ�WXWWL�L�&RPXQL��SHU�OD�SDUWH�FKH�D�FLDVFXQ�&RPXQH�VL�ULIHULVFH��QHL�PRGL� H�QHL� WHUPLQL� VWDELOLWL� SHU� L� UXROL� GHOOH� LPSRVWH�GLUHWWH�� H� VRQR�FRQVHJQDWL� DOO
HVDWWRUH�GHO�FRQVRU]LR�HQWUR�L�SULPL�TXLQGLFL�JLRUQL�GHO�PHVH�GL�JHQQDLR�GL�FLDVFXQ�DQQR�
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����� (QWUR� WUH� PHVL� GDOOD� SXEEOLFD]LRQH� GHL� UXROL� RJQL� LQWHUHVVDWR� SXz� ULFRUUHUH� DOOD�'HSXWD]LRQH�DPPLQLVWUDWLYD�SHU�IDU�UHWWLILFDUH�JOL�HUURUL�PDWHULDOL�RFFRUVL�QHOOD�ORUR�IRUPD]LRQH�,O�ULFRUVR�QRQ�VRVSHQGH�OD�ULVFRVVLRQH�GHOOH�FRQWULEX]LRQL��PD�Gj�GLULWWR�DO�ULPERUVR�GL�TXDQWR�VLD�VWDWR�LQGHELWDPHQWH�SDJDWR�&RQWUR� OH� GHFLVLRQL� GHOOD� GHSXWD]LRQH� DPPLQLVWUDWLYD� q� DPPHVVR� LO� UHFODPR� DOOD� *LXQWD�SURYLQFLDOH�DPPLQLVWUDWLYD�
����� /D� ULVFRVVLRQH� GHOOH� FRQWULEX]LRQL� FRQVRU]LDOL� q� IDWWD� GD� XQ� HVDWWRUH� VSHFLDOH� GHO�FRQVRU]LR� R� GDJOL� HVDWWRUL� GHOOH� LPSRVWH� GLUHWWH�� VHFRQGR� FKH� VLD� GHWHUPLQDWR� GDOOD� 'HSXWD]LRQH�DPPLQLVWUDWLYD�
����� 4XDQGR� VL� YRJOLD� DIILGDUH� OD� ULVFRVVLRQH� DJOL� HVDWWRUL� GHOOH� LPSRVWH� GLUHWWH�� OD�GHSXWD]LRQH�DPPLQLVWUDWLYD�GHYH�GDUQH�SDUWHFLSD]LRQH�DL�3UHIHWWL�GHOOH�3URYLQFH�LQ�FXL�VRQR�VLWXDWH�OH� SURSULHWj� VRJJHWWH� D� FRQWULEX]LRQH� IRUQHQGR� ORUR� WXWWL� L� GDWL� H� JOL� HOHPHQWL� GL� FXL� GHYH� HVVHUH�WHQXWR�FRQWR�QHO�SURFHGLPHQWR�UHODWLYR�DOO
DSSDOWR�GHOOH�HVDWWRULH�7DOH�SDUWHFLSD]LRQH�GHY
HVVHUH�GDWD� LQ� WHPSR�XWLOH��SHUFKp�QHOOD�QRPLQD�GHJOL�HVDWWRUL�GHOOH�LPSRVWH�SRVVD�ORUR�IDUVL�REEOLJR�GL�ULVFXRWHUH�DQFKH�OH�FRQWULEX]LRQL�FRQVRU]LDOL�/
LQFDULFR�GL�TXHVWD� ULVFRVVLRQH�GXUD�SHU� WXWWR� LO� WHPSR�D�FXL�VL�HVWHQGH�OD�QRPLQD�GHL�GHWWL�HVDWWRUL��H�O
DJJLR�q�QHOOD�PLVXUD�VWHVVD�VWDELOLWD�SHU�O
HVD]LRQH�GHOOH�LPSRVWH�GLUHWWH�
����� /
HVDWWRUH� VSHFLDOH� q� UHWULEXLWR� DG� DJJLR�� H� ULVSRQGH� D� VXR� ULVFKLR� H� SHULFROR� GHO� QRQ�ULVFRVVR�SHU�ULVFRVVR�
����� ,O�PRGR� GL� QRPLQD� GHOO
HVDWWRUH� VSHFLDOH�� TXDQGR�QRQ� VLD�JLj� VWDELOLWR�GDOOR� VWDWXWR�� q�GHWHUPLQDWR�GDOOD�'HSXWD]LRQH�DPPLQLVWUDWLYD��OD�TXDOH�ILVVD�SXUH�OD�PLVXUD�GHOO
DJJLR��OD�GXUDWD�H�OH�DOWUH�FRQGL]LRQL�GHO�FRQWUDWWR�
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�����/D�QRPLQD�GHOO
HVDWWRUH�VSHFLDOH�HG�LO�UHODWLYR�FRQWUDWWR�VRQR�VRWWRSRVWL�DOO
DSSURYD]LRQH�GHO�3UHIHWWR�
����� /
HVDWWRUH� VSHFLDOH� R� XQR� GHJOL� HVDWWRUL� GHOOH� LPSRVWH� GLUHWWH�� DL� TXDOL� VLD� DIILGDWD� OD�ULVFRVVLRQH� GHOOH� FRQWULEX]LRQL� FRQVRU]LDOL�� SXz� SXUH� HVVHUH� LQFDULFDWR� GHOO
XIILFLR� GL� FDVVLHUH� GHO�FRQVRU]LR�
����� /D� QRPLQD� GHOO
HVDWWRUH� VSHFLDOH� GHYH� HVVHUH� IDWWD� QRQ� SL�� WDUGL� GHOOD� ILQH� GL� RWWREUH�GHOO
DQQR� DQWHFHGHQWH� D� TXHOOR� LQ� FXL� GHYH� LQFRPLQFLDUH� OD� ULVFRVVLRQH� GHOOH� FRQWULEX]LRQL�� R�GHOO
DQQR�FRQ�FXL�VFDGRQR�GDOO
XIILFLR�O
HVDWWRUH�R�JOL�HVDWWRUL�LQ�IXQ]LRQH�
�����6H� OD�'HSXWD]LRQH�DPPLQLVWUDWLYD�QRQ�SURYYHGH�SHU� OD�ULVFRVVLRQH�GHOOH�FRQWULEX]LRQL�FRQVRU]LDOL� DL� VHQVL� GHL� SUHFHGHQWL� DUWW�� ���� H� ����� LO� 3UHIHWWR� QRPLQD� G
XIILFLR� O
HVDWWRUH� VSHFLDOH��RYYHUR�DIILGD��TXDQGR�VLD�SRVVLELOH��OD�ULVFRVVLRQH�GHOOH�FRQWULEX]LRQL�FRQVRU]LDOL�DOO
HVDWWRUH�RG�DJOL�HVDWWRUL� GHOOH� LPSRVWH� GLUHWWH�� SURYYHGHQGR� DQFKH�� RYH� QH� VLD� LO� FDVR�� DL� UHJRODUH� DQGDPHQWR� GHO�VHUYL]LR�GL�FDVVD�
����� /
HVDWWRUH� VSHFLDOH�� SULPD� FKH� OD� VXD� QRPLQD� VLD� VRWWRSRVWD� DOO
DSSURYD]LRQH� GHO�3UHIHWWR��GHYH�GLFKLDUDUH�VH�O
DFFHWWD��H�JDUDQWLUH�OD�VXD�DFFHWWD]LRQH�FRQ�XQ�GHSRVLWR�GL�GDQDUR�R�GL�UHQGLWD�FRQVROLGDWD�SHU�OD�VRPPD�VWDELOLWD�QHO FDSLWRODWR�,O�FRQVRU]LR�QRQ�q�REEOLJDWR�YHUVR�O
HVDWWRUH��VH�QRQ�TXDQGR�OD�QRPLQD�VLD�GLYHQXWD�GHILQLWLYD�PHGLDQWH�O
DSSURYD]LRQH�GHO�3UHIHWWR�
����� /
HVDWWRUH� VSHFLDOH�� SULPD� GL� DVVXPHUH� O
XIILFLR�� H� DO� SL�� WDUGL� HQWUR� XQ� PHVH� GDOOD�QRPLQD�� SUHVWD� XQD FDX]LRQH� PHGLDQWH� YLQFROR� GL� UHQGLWD� FRQVROLGDWD� GHOOR� 6WDWR�� RYYHUR� FRQ�GHSRVLWR�GL�UHQGLWD�GHOOD�VWHVVD�VSHFLH�R�GL�QXPHUDULR�SUHVVR�OD�&DVVD�GHL�GHSRVLWL�H�SUHVWLWL��SHU�XQD�VRPPD�FRUULVSRQGHQWH�DOO
DPPRQWDUH�GL�XQD�UDWD�GHOOH�FRQWULEX]LRQL�FRQVRU]LDOL�
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4XDQGR� O
HVDWWRUH� VSHFLDOH� q� DQFKH� LQFDULFDWR� GHO� VHUYL]LR� GL� FDVVD�� GHYH� SUHVWDUH� XQ
DOWUD�FDX]LRQH�QHOOD�PLVXUD�GHWHUPLQDWD�GDOOR�VWDWXWR�GHO�FRQVRU]LR�/D� UHQGLWD� SXEEOLFD� q� YDOXWDWD� DO� FRUVR� PHGLR� GHO� VHPHVWUH� DQWHULRUH� D� TXHOOR� LQ� FXL� OD�FDX]LRQH�YLHQH�SUHVWDWD��HG�q�FRPSXWDWD�VRODPHQWH�SHU�QRYH�GHFLPL�GHO�GHWWR�YDORUH�
�����6H� O
HVDWWRUH�VSHFLDOH�QRQ�SUHVWD� OD�FDX]LRQH�QHOOD�PLVXUD�HG�HQWUR�LO� WHUPLQH�VWDELOLWR��HVVR� GHFDGH� GL� SLHQR� GLULWWR� GDOOD� QRPLQD�� SHUGH� LO� GHSRVLWR� HIIHWWXDWR� DL� WHUPLQL� GHOO
DUW�� ���� GHO�SUHVHQWH�UHJRODPHQWR�H�ULVSRQGH�GL�RJQL�GDQQR�H�VSHVD�
�����1HO�FDVR�FKH��GXUDQWH�LO�FRQWUDWWR�SHU�O
HVDWWRULD��OD�UHQGLWD�GDWD�LQ�FDX]LRQH�GLPLQXLVFD�LO� YDORUH�� R� OD� FDX]LRQH� YHQJD� SHU� TXDOXQTXH� FDXVD� D� PDQFDUH� LQ� WXWWR� RG� LQ� SDUWH�� RYYHUR�O
DPPRQWDUH�GHOOH�FRQWULEX]LRQL�DQQXDOL� DXPHQWL� LQ�PRGR�FKH� OD�FDX]LRQH�SL��QRQ�FRUULVSRQGD�DG�XQD�UDWD�GL�HVVH��O
HVDWWRUH�GHYH�UHLQWHJUDUOD�R�FRPSOHWDUOD�HQWUR�LO�WHUPLQH�LQGLFDWR�QHOO
LQYLWR�FKH�JOL�YLHQH�DOO
XRSR�LQGLUL]]DWR�4XHVWR� WHUPLQH� QRQ� SXz� HVVHUH�PDJJLRUH� GL� XQ�PHVH�� H� GHFRUUH� GDO� JLRUQR� LQ� FXL� q� VWDWR�QRWLILFDWR�6H� O
HVDWWRUH� ODVFLD� WUDVFRUUHUH� LO� WHUPLQH�VHQ]D�UHLQWHJUDUH�R�FRPSOHWDUH� OD�VXD�FDX]LRQH�� OD�'HSXWD]LRQH�DPPLQLVWUDWLYD�SURPXRYH�GDO�3UHIHWWR� OD�GLFKLDUD]LRQH�GL�GHFDGHQ]D�GHOO
HVDWWRUH�H�OD�QRPLQD��LQ�YLD�SURYYLVRULD��GL�XQ�VRUYHJOLDQWH�GD�UHWULEXLUVL�D�FDULFR�GHOO
HVDWWRUH�PHGHVLPR�6H� OD�'HSXWD]LRQH� DPPLQLVWUDWLYD� LQGXJLD� D� SURPXRYHUH� TXHVWL� SURYYHGLPHQWL�� LO� 3UHIHWWR�SXz�UHQGHUOL�G
XIILFLR�
�����/H�FRQWULEX]LRQL�FRQVRU]LDOL� VRQR�SDJDWH�DQQXDOPHQWH�� LQ�XQD�R�SL��UDWH��VHFRQGR�FKH�VLD� VWDELOLWR� QHOOR� VWDWXWR� GHO� FRQVRU]LR�� QHO� TXDOH� GHYH� HVVHUH� SXUH� GHWHUPLQDWD� OD� VFDGHQ]D� GL�FLDVFXQD�UDWD�3Xz� SHUz� OR� VWDWXWR� GLVSRUUH� FKH� OD� GHWHUPLQD]LRQH� GHOOH� UDWH� H� VFDGHQ]H� VLD� IDWWD�GDOO
$VVHPEOHD�JHQHUDOH�R�GDO�&RQVLJOLR�GHL�GHOHJDWL�
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�����/
HVDWWRUH�GHO�FRQVRU]LR�GHYH��HQWUR�GRGLFL�JLRUQL�GDOOD�VFDGHQ]D�GL�FLDVFXQD�UDWD��WHQHUH�D�GLVSRVL]LRQH�GHO�FRQVRU]LR�PHGHVLPR��R�YHUVDUH�DO�FDVVLHUH�FRQVRU]LDOH��VH�HJOL�QRQ�ULYHVWH�DQFKH�WDOH�TXDOLWj��O
LQWHUR�DPPRQWDUH�GHOOD�UDWD�FRQVRU]LDOH�VFDGXWD�,Q� FDVR� GL� ULWDUGR� GHO� YHUVDPHQWR� DQ]LGHWWR�� RYYHUR� QHO� SDJDPHQWR� GHL� PDQGDWL� VSHGLWL�GDOO
DPPLQLVWUD]LRQH�FRQVRU]LDOH�� O
HVDWWRUH� LQFRUUH�D�IDYRUH�GHO�FRQVRU]LR�QHOOD�PXOWD�GL�FHQWHVLPL�TXDWWUR�SHU�RJQL�OLUD�QRQ�YHUVDWD�R�QRQ�SDJDWD�
�����1HO�FDVR�GL�HVHFX]LRQH�D�FDULFR�GHOO
HVDWWRUH��VH�OD�FDX]LRQH�q�FRVWLWXLWD�GD�GHSRVLWR�LQ�QXPHUDULR�� LO� 3UHIHWWR� DXWRUL]]D� OD� &DVVD� GHSRVLWDULD� D� SDJDUH� DO� FRQVRU]LR�� R� D� FKL� SHU� HVVR�� OD�VRPPD�GL�FXL�VLD�FUHGLWRUH�
�����1HO�FDVR�FKH�VL�SURFHGD�FRQWUR� O
HVDWWRUH�DG�DWWL�HVHFXWLYL�SHU�GHELWL��TXDQGR�HVVR�QRQ�HVHJXD�L�YHUVDPHQWL�DOOH�VFDGHQ]H�ILVVDWH��R�DEELD�FRPPHVVL�DEXVL�QHOO
HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��OD� 'HSXWD]LRQH� DPPLQLVWUDWLYD� GHO� FRQVRU]LR� QH� ULIHULVFH� DO� 3UHIHWWR� SHU� L� SURYYHGLPHQWL� GL� VXD�FRPSHWHQ]D��DO�WHUPLQH�GHOO
DUW�����GHOOD�/�����DSULOH�������Q���������D��
���D�� 5HFDQWH� QRUPH� VXOOD� ULVFRVVLRQH� GHOOH� LPSRVWH� GLUHWWH� HUDULDOL� H� GHOOH� VRYULPSRVWH�SURYLQFLDOL�H�FRPXQDOL�
�����,Q�WXWWR�FLz�FKH�QRQ�VLD�DOWULPHQWL�GLVFLSOLQDWR�GDO�SUHVHQWH�UHJRODPHQWR��OD�IRUPD]LRQH�H� OD� FRQVHUYD]LRQH� GHO� UHJLVWUR� FDWDVWDOH� GHOO
LPSRVL]LRQH�� OD� ULSDUWL]LRQH� H� OD� ULVFRVVLRQH� GHOOH�FRQWULEX]LRQL� FRQVRU]LDOL� SUHQGRQR� QRUPD� GDOOH� OHJJL� H� GDL� UHJRODPHQWL� LQ� YLJRUH� VXOO
LPSRVWD�IRQGLDULD�
�����4XDQGR� LO� FRQVRU]LR� GRPDQGL� XQ�PXWXR� R� VLD� GHELWRUH� YHUVR� OD�&DVVD� GHL� GHSRVLWL� H�SUHVWLWL�� OH�VFDGHQ]H�SHU�LO�SDJDPHQWR�GHOOH�FRQWULEX]LRQL�FRQVRU]LDOL�GHYRQR�HVVHUH�HJXDOL�D�TXHOOH�GHOOH� LPSRVWH�VXL� WHUUHQL�H�VXL�IDEEULFDWL��H��VDOYR�LO�FDVR�FKH�LO� WHUULWRULR�FRQVRU]LDOH�VLD�FRPSUHVR�QHL�OLPLWL�GL�XQ�VRO�&RPXQH��q�REEOLJDWRULD�OD�QRPLQD�GL�XQ�HVDWWRUH�VSHFLDOH�XQLFR��1HO�FDVR�FKH�OD�
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GHSXWD]LRQH� DPPLQLVWUDWLYD� ULWDUGL� D� QRPLQDUOR�� VL� SURYYHGH� DL� WHUPLQL� GHOO
DUW�� ���� GHO� SUHVHQWH�UHJRODPHQWR�
����� $YYHQXWD� OD� FRQVHJQD� GHOOD� ERQLILFD]LRQH� DO� FRQVRU]LR� GL�PDQXWHQ]LRQH�� OD� XOWHULRUH�ULVFRVVLRQH�GHO�FRQWULEXWR�GRYXWR�GDL�SURSULHWDUL�SHU�O
HVHFX]LRQH�GHOOD�ERQLILFD�YLHQ�IDWWD��RYH�QRQ�VLD�DOWULPHQWL�GLVSRVWR��GDOO
HVDWWRUH�GHO�FRQVRU]LR�VWHVVR��FRQ�L�PRGL��WHPSL�H�FRQ�O
DJJLR�VWDELOLWL�SHU�OD�ULVFRVVLRQH�GHOOD�WDVVD�GL�PDQXWHQ]LRQH�6DOYR� SDWWXL]LRQL� VSHFLDOL�� O
HVDWWRUH� YHUVD�� HQWUR� ��� JLRUQL� GDOOD� VFDGHQ]D�GL� FLDVFXQD� UDWD��O
DPPRQWDUH�GHOOH�VRPPH�ULVFRVVH�SHU�GHWWR�WLWROR�DOOD�VH]LRQH�GL�7HVRUHULD�SURYLQFLDOH��VH�FUHGLWRUH�GHO�FRQWULEXWR�VLD�LR�6WDWR�SHU�DYHU�HVHJXLWR�GLUHWWDPHQWH�OD�ERQLILFD��R�DOWULPHQWL�DO�FRQFHVVLRQDULR�,� 3UHIHWWL� QRQ� DSSURYDQR� L� SURYYHGLPHQWL� HG� L� FRQWUDWWL� UHODWLYL� DOOD� QRPLQD� GHOO
HVDWWRUH�VSHFLDOH�� VH� QRQ� FRQWHQJRQR� O
REEOLJR� SHU� O
HVDWWRUH�GL� ULVFXRWHUH� LQVLHPH�DOOH� WDVVH� FRQVRU]LDOL� HG�DOOH�VWHVVH�FRQGL]LRQL��OH�VRPPH�UHODWLYH�DO�GHWWR�FRQWULEXWR��H�GL�HVHJXLUH�LO�YHUVDPHQWR�DOOH�HSRFKH�VWDELOLWH�

9,� 7,72/2�9,�'LVSRVL]LRQL�GL�SROL]LD
$� &DSR�,�� 'LVSRVL]LRQL�SHU�OD�FRQVHUYD]LRQH�GHOOH�RSHUH�GL�ERQLILFDPHQWR�H�ORUR�SHUWLQHQ]H

�����1HVVXQR�SXz��VHQ]D�UHJRODUH�SHUPHVVR�DL�VHQVL�GHO�VHJXHQWH�DUW�������IDUH�RSHUD�QHOOR�VSD]LR� FRPSUHVR� IUD� OH� VSRQGH� ILVVH� GHL� FRUVL� G
DFTXD� QDWXUDOL� RG� DUWLILFLDOL� SHUWLQHQWL� DOOD�ERQLILFD]LRQH� H� QRQ� FRQWHPSODWL� GDOO
DUW�� ���� GHOOD� OHJJH� ��� PDU]R� ����� VXL� ODYRUL� SXEEOLFL��DQFRUFKp�LQ�DOFXQL�WHPSL�GHOO
DQQR�ULPDQJDQR�DVFLXWWL��QRQFKp�QHJOL�DUJLQL�VWUDGH�H�GLSHQGHQ]H�GHOOD�ERQLILFD]LRQH�PHGHVLPD�,Q� FDVR� GL� FRQWHVWD]LRQH� FLUFD� OD� OLQHD� R� OH� OLQFH� DOOH� TXDOL� GHYH� HVWHQGHUVL� OD� SURLEL]LRQH��GHFLGH�LO�3UHIHWWR��VHQWLWR�O
XIILFLR�GHO�*HQLR�FLYLOH�H�JOL�LQWHUHVVDWL�
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�JLXULVSUXGHQ]D������6RQR�ODYRUL��DWWL�R�IDWWL�YLHWDWL�LQ�PRGR�DVVROXWR�ULVSHWWR�DL�VRSUDLQGLFDWL�FRUVL�G
DFTXD��VWUDGH��DUJLQL�HG�DOWUH�RSHUH�G
XQD�ERQLILFD]LRQH�D��OH�SLDQWDJLRQL�GL�DOEHUL�H�VLHSL��OH�IDEEULFKH��H�OR�VPRYLPHQWR�GHO�WHUUHQR�GDO�SLHGH�LQWHUQR�HG�HVWHUQR�GHJOL�DUJLQL�H� ORUR�DFFHVVRUL�R�GDO�FLJOLR�GHOOH�VSRQGH�GHL�FDQDOL�QRQ�PXQLWL�GL�DUJLQL�R�GDOOH�VFDUSDWH�GHOOH�VWUDGH��D�GLVWDQ]D�PLQRUH�GL�PHWUL���SHL�OH�SLDQWDJLRQL��GL�PHWUL���D���SHU�OH�VLHSL�H�VPRYLPHQWR�GHO�WHUUHQR��H�GL�PHWUL���D����SHU�L�IDEEULFDWL��VHFRQGR�O
LPSRUWDQ]D�GHO�FRUVR�G
DFTXD�E�� O
DSHUWXUD� GL� FDQDOL�� IRVVL� H� TXDOXQTXH� VFDYR� QHL� WHUUHQL� ODWHUDOL� D� GLVWDQ]D�PLQRUH� GHOOD�ORUR� SURIRQGLWj� GDO� SLHGH� GHJOL� DUJLQL� H� ORUR� DFFHVVRUL� R� GDO� FLJOLR� GHOOH� VSRQGH� H� VFDUSDWH� VRSUD�GHWWH��8QD� WDOH� GLVWDQ]D� QRQ� SXz� HVVHUH�PDL�PLQRUH� GL�PHWUL� ��� DQFKH� TXDQGR� OD� HVFDYD]LRQH� GHO�WHUUHQR�VLD�PHQR�SURIRQGD�7XWWDYLD�OH IDEEULFKH��SLDQWH�H�VLHSL�HVLVWHQWL�R�FKH�SHU�XQD�QXRYD�RSHUD�GL�XQD�ERQLILFD]LRQH�ULVXOWDVVHUR� D� GLVWDQ]D� PLQRUH� GL� TXHOOH� LQGLFDWH� QHOOH� OHWWHUH� D�� H� E�� VRQR� WROOHUDWH� TXDORUD� QRQ�UHFKLQR� XQ� ULFRQRVFLXWR� SUHJLXGL]LR�� PD�� JLXQWH� D� PDWXULWj� R� GHSHULPHQWR� QRQ� SRVVRQR� HVVHUH�VXUURJDWH�IXRUFKp�DOOH�GLVWDQ]H�VRSUD�VWDELOLWH�F��OD�FRVWUX]LRQH�GL�IRUQDFL��IXFLQH�H�IRQGHULH�D�GLVWDQ]D�PLQRUH�GL�PHWUL����GDO�SLHGH�GHJOL�DUJLQL�R�GHOOH�VSRQGH�R�GHOOH�VFDUSDWH�VXGGHWWH�G�� TXDOXQTXH� DSHUWXUD� GL� FDYH�� WHPSRUDQHH� R� SHUPDQHQWL�� FKH� SRVVD� GDU� OXRJR� D� ULVWDJQL�G
DFTXD� RG� LPSDOXGDPHQWL� GHL� WHUUHQL�� PRGLILFDQGR� OH� FRQGL]LRQL� IDWWH� DG� HVVL� GDOOH� RSHUH� GHOOD�ERQLILFD��RG�LQ�TXDOXQTXH�PRGR�DOWHUDQGR�LO�UHJLPH�LGUDXOLFR�GHOOD�ERQLILFD]LRQH�VWHVVD�H�� TXDOXQTXH� RSHUD�� DWWR� R� IDWWR� FKH� SRVVD� DOWHUDUH� OR� VWDWR�� OD� IRUPD�� OH� GLPHQVLRQL�� OD�UHVLVWHQ]D� H� OD� FRQYHQLHQ]D� DOO
XVR� D� FXL� VRQR� GHVWLQDWL� JOL� DUJLQL� H� ORUR� DFFHVVRUL� H� PDQXIDWWL�DWWLQHQWL��RG�DQFKH�LQGLUHWWDPHQWH�GHJUDGDUH�R�GDQQHJJLDUH�L�FRUVL�G
DFTXD��OH�VWUDGH��OH�SLDQWDJLRQL�H�TXDOVLDVL�DOWUD�GLSHQGHQ]D�GL�XQD�ERQLILFD]LRQH�I��TXDOXQTXH�LQJRPEUR�WRWDOH�R�SDU]LDOH�GHL�FDQDOL�GL�ERQLILFD�FRO�JHWWR�R�FDGXWD�GL�PDWHULH�WHUURVH�� SLHWUH�� HUEH�� DFTXH� R�PDWHULH� OXULGH�� YHQHILFKH� R� SXWUHVFLELOL�� FKH� SRVVDQR� FRPXQTXH� GDU�OXRJR�DG�LQIH]LRQH�GL�DULD�RG�D�TXDOVLDVL�LQTXLQDPHQWR�GHOO
DFTXD�J�� TXDOXQTXH� GHSRVLWR� GL� WHUUH� R� GL� DOWUH�PDWHULH� D� GLVWDQ]D� GL�PHWUL� ��� GDL� VXGGHWWL� FRUVL�G
DFTXD��FKH�SHU�XQD�FLUFRVWDQ]D�TXDOVLDVL�SRVVDQR�HVVHUYL�WUDVSRUWDWH�DG�LQJRPEUDUOL�K�� TXDOXQTXH� LQJRPEUR�R�GHSRVLWR�GL�PDWHULH� FRPH� VRSUD� VXO� SLDQR�YLDELOH�GHOOH� VWUDGH�GL�ERQLILFD�H�ORUR�GLSHQGHQ]H�
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L�� O
DEEUXFLDPHQWR� GL� VWRSSLH�� DGHUHQWL� DO� VXROR� RG� LQ� PXFFKL�� D� GLVWDQ]D� WDOH� GD� DUUHFDUH�GDQQR�DOOH�RSHUH��DOOH�SLDQWDJLRQL��DOOH�VWDFFLRQDWH�HG�DOWUH�GLSHQGHQ]H�GHOOH�RSHUH�VWHVVH�N��TXDOXQTXH�DWWR�R� IDWWR�GLUHWWR�DO�GLVVRGDPHQWR�GHL� WHUUHQL� LPERVFKLWL�R�FHVSXJOLDWL�HQWUR�TXHOOD� ]RQD�GDO� SLHGH�GHOOH� VFDUSDWH� LQWHUQH�GHL�FRUVL�G
DFTXD�PRQWDQL�� FKH� VDUj�GHWHUPLQDWD�YROWD�SHU�YROWD�FRQ�GHFUHWR�SUHIHWWL]LR��VHQWLWR�O
XIILFLR�GHO�*HQLR�FLYLOH�H�O
XIILFLR�IRUHVWDOH�
����� 6RQR� ODYRUL�� DWWL� R� IDWWL� YLHWDWL� QHOOH� RSHUH� GL� ERQLILFD]LRQH� D� FKL� QRQ� QH� KD� RWWHQXWD�UHJRODUH�FRQFHVVLRQH�R�OLFHQ]D��D�QRUPD�GHL�VHJXHQWL�DUWW������H�����D��OD�IRUPD]LRQH�GL�SHVFDLH��FKLXVH� SLHWUDLH�RG�DOWUH�RSHUH��FRQ�OH�TXDOL�VL�DOWHUL�LQ�TXDOXQTXH�PRGR� LO� OLEHUR�GHIOXVVR�GHOOH�DFTXH�QHL�FRUVL�G
DFTXD��QRQ�FRQWHPSODWL�QHOO
DUW������GHOOD� OHJJH����PDU]R������VXL�ODYRUL�SXEEOLFL�HG�DSSDUWHQHQWL�DOOD�ERQLILFD]LRQH�E��OH�SLDQWDJLRQL�QHOOH�JROHQH��DUJLQL�H�EDQFKH�GHL�GHWWL�FRUVL�G
DFTXD��QHJOL�DUJLQL�GL�UHFLQWR�GHOOH�FROPDWH�R�GL�GLIHVD�GHOOH�RSHUH�GL�ERQLILFD�H�OXQJR�OH�VWUDGH�FKH�QH�IDQ�SDUWH�F�� OR� VUDGLFDPHQWR� H� O
DEEUXFLDPHQWR� GL� FHSSL� GHJOL� DOEHUL�� GHOOH� SDOLILFDWH� H� GL� RJQL� DOWUD�RSHUD�LQ�OHJQR�VHFFR�R�YHUGH��FKH�VRVWHQJRQR�OH�ULSH�GHL�FRUVL�G
DFTXD�G�� OH� YDULD]LRQL� HG� DOWHUD]LRQL� DL� ULSDUL� GL� GLIHVD� GHOOH� VSRQGH� GHL� FRUVL� G
DFTXD�� H� DG� DOWUD�VRUWD�GL�PDQXIDWWL�DG�HVVL�DWWLQHQWL�H�� OD� SHVFD� FRQ� TXDOVLYRJOLD� PH]]R� QHL� FRUVL� G
DFTXD�� OD� QDYLJD]LRQH� QHL� PHGHVLPL� FRQ�EDUFKH�� VDQGDOL� R� DOWULPHQWL�� LO� SDVVDJJLR� R� O
DWWUDYHUVDPHQWR� D� SLHGL�� D� FDYDOOR� R� FRQ� TXDOXQTXH�PH]]R�GL�WUDVSRUWR�QHL�GHWWL�FRUVL�G
DFTXD�HG�DUJLQL��HG�LO�WUDQVLWR�GL�DQLPDOL�H�EHVWLDPL�GL�RJQL�VRUWD�Ê� OLEHUD� VRODPHQWH� OD� SHVFD� FRL� FRSSL� H� FRQ� OH� FDQQXFFH� LQ� TXHOOH� VROH� ORFDOLWj�� RYH�DWWXDOPHQWH�VL�HVHUFLWD�OLEHUDPHQWH�FRQ�WDOL�PH]]L��LQ�IRU]D�GHL�UHJRODPHQWL�ILQRUD�YLJHQWL�I�� LO� SDVFROR� H� OD� SHUPDQHQ]D� GHL� EHVWLDPL� VXL� ULSDUL�� VXJOL� DUJLQL� H� VXOOH� ORUR� GLSHQGHQ]H��QRQFKp� VXOOH� VSRQGH�� VFDUSH� H� EDQFKLQH� GHL� FRUVL� G
DFTXD� H� ORUR� DFFHVVRUL� H� GHOOH� VWUDGH�� H�O
DEEHYHUDPHQWR�GL�DQLPDOL�H�EHVWLDPH�G
RJQL�VSHFLH��VDOYR�GRYH�HVLVWRQR�DEEHYHUDWRL�DSSRVLWDPHQWH�FRVWUXLWL�J�� TXDOXQTXH� DSHUWXUD�� URWWXUD�� WDJOLR� RG� RSHUD� G
DUWH�� HG� LQ�JHQHUH�TXDOXQTXH� LQQRYD]LRQH�QHOOH� VSRQGH� HG� DUJLQL� GHL� FRUVL� G
DFTXD�� GLUHWWD� D� GHULYDUH� R� GHYLDUH� OH� DFTXH� D� SUR� GHL� IRQGL�DGLDFHQWL� SHU� TXDOVLYRJOLD� XVR�� RG� D� VFDULFDUH� DFTXD� GL� ULILXWR� GL� FDVH�� RSLILFL� LQGXVWULDOL� H� VLPLOL��VHQ]D�SUHJLXGL]LR�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO
DUW�������OHWWHUD�I��K��TXDOVLDVL�PRGLILFD]LRQH�QHOOH�SDUDWH�H�ERFFKH�GL�GHULYD]LRQH�JLj�HVLVWHQWL��SHU�FRQFHVVLRQH�R�SHU�TXDOXQTXH�DOWUR�WLWROR��QHL�FRUVL�G
DFTXD�FKH�IDQ�SDUWH�GHOOD�ERQLILFD��WHQGHQWH�D�VRSUDO]DUH�OH�
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GHWWH�SDUDWH�H�JOL�VILRUDWRUL��D�UHVWULQJHUH�OD�VH]LRQH�GHL�FDQDOL�GL�VFDULFR��DG�DO]DUH�L�SRUWHOORQL�R�OH�VRJOLH� GHOOH� ERFFKH� GL� GHULYD]LRQH�� QHOO
LQWHQWR� GL� HOHYDUH� VWDELOPHQWH� R� WHPSRUDQHDPHQWH� LO� SHOR�GHOOH�DFTXH�R�GL�IUDSSRUUH�QXRYL�RVWDFROL�DO�ORUR�FRUVR�L�� OD�PDFHUD]LRQH�GHOOD�FDQDSD��GHO� OLQR�H� VLPLOL� LQ�DFTXH� VWDJQDQWL�R�FRUUHQWL��SXEEOLFKH�R�SULYDWH�� FRPSUHVH� QHO� SHULPHWUR� GHOOD� ERQLILFD]LRQH�� HFFHWWR� QHL� OXRJKL� RYH� RUD� q� FLUFRVFULWWD� H�SHUPHVVD�N�� O
DSHUWXUD� GL� QXRYH� JRUH� SHU� OD� PDFHUD]LRQH� GHOOD� FDQDSD�� GHO� OLQR� H� VLPLOL�� H�O
LQJUDQGLPHQWR�GL�TXHOOH�HVLVWHQWL�O��OR�VWDELOLPHQWR�GL�QXRYH�ULVDLH�P��OD�IRUPD]LRQH�GL�ULOHYDWL�GL�VDOLWD�R�GLVFHVD�GDO�FRUSR�GHJOL�DUJLQL�SHU�OR�VWDELOLPHQWR�GL�FRPXQLFD]LRQH�DL�EHQL��DJOL�DEEHYHUDWRL��DL�JXDGL�HG�DL�SDVVL�GHL�FRUVL�G
DFTXD�GL�XQD�ERQLILFD��H�OD�FRVWUX]LRQH� GHL� SRQWL�� SRQWLFHOOL�� SDVVHUHOOH� HG� DOWUR� VXJOL� VWHVVL� FRUVL� GL� DFTXD� SHU� XVR� GHL� IRQGL�OLPLWURIL�Q�� O
HVWUD]LRQH� GL� HUEH�� GL� FLRWWROL�� JKLDLD�� VDEELD� HG� DOWUH�PDWHULH� GDL� FRUVL� G
DFTXD� GL� XQD�ERQLILFD��4XDOXQTXH� FRQFHVVLRQH� GL� GHWWH� HVWUD]LRQL� SXz� HVVHUH� OLPLWDWD�R� UHYRFDWD�RJQL�TXDOYROWD�YHQJD�ULFRQRVFLXWD�GDQQRVD�DO�UHJLPH�GHOOH�DFTXH�HG�DJOL�LQWHUHVVL�SXEEOLFL�R�SULYDWL�R�� O
LPSLDQWR�GL�SRQWLFHOOL� HG�DQFKH�GL�SDVVDJJL�SURYYLVRUL�DWWUDYHUVR� L�FDQDOL�H� OH�VWUDGH�GL�ERQLILFD�
�����2FFRUUH�XQD�IRUPDOH�FRQFHVVLRQH�SHU�L�ODYRUL��DWWL�R�IDWWL�VSHFLILFDWL�DOOH�OHWWHUH�D���E���G���J���K��H�N��GHO�SUHFHGHQWH�DUW������6RQR� LQYHFH� SHUPHVVL� FRQ� VHPSOLFH� VFULWWD� H� FRQ� O
REEOLJR� DOO
RVVHUYDQ]D� GHOOH� FRQGL]LRQL�FDVR�SHU�FDVR�SUHVFULWWH�� ODYRUL�� DWWL�R� IDWWL� LQGLFDWL�QHOOH� OHWWHUH�F���H��� I��� L��� O���P���Q���HG�R��GHOOR�VWHVVR�DUW������,�FRQWUDWWL�� UHJRODUPHQWH�VWLSXODWL�SHU� O
XWLOL]]D]LRQH�GHL�SURGRWWL�LQGLFDWL�DOO
DUW�����GHO�WHVWR�XQLFR�GL�OHJJH��WHQJRQR�OXRJR�GHOOD�OLFHQ]D�GL�FKH�q�SDUROD�QHO�SUHVHQWH�DUWLFROR�
�JLXULVSUXGHQ]D������/H�FRQFHVVLRQL�H�OH�OLFHQ]H�QHFHVVDULH�SHU�L�ODYRUL�DWWL�R�IDWWL�GL�FXL�DOO
DUW������VRQR�GDWH��VX�FRQIRUPH�DYYLVR�GHO�*HQLR�FLYLOH�
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D��GDO�3UHIHWWR��TXDQGR�WUDWWDVL�GL�ERQLILFD�FKH�OR�6WDWR�HVHJXH�GLUHWWDPHQWH�E��GDO�3UHIHWWR��LQWHVR�LO�FRQFHVVLRQDULR��TXDQGR�OD�ERQLILFD�q�HVHJXLWD�SHU�FRQFHVVLRQH�F��GDO�FRQVRU]LR�LQWHUHVVDWR�SHU�OH�ERQLILFKH�LQ�PDQXWHQ]LRQH�,Q�FDVR�GL�GLVDFFRUGR�WUD�3UHIHWWR�HG�XIILFLR�GHO�*HQLR�FLYLOH�GHFLGH�LO�0LQLVWHUR�
�����1HOOH�FRQFHVVLRQL�H�QHOOH�OLFHQ]H�VRQR�VWDELOLWH�OH�FRQGL]LRQL��OD�GXUDWD�QRQ�VXSHULRUH�DG�XQ�WUHQWHQQLR��H�OH�QRUPH�DOOH�TXDOL�VRQR�DVVRJJHWWDWH��H��VH�GHO�FDVR��LO�SUH]]R�GHOO
XVR�FRQFHVVR�H�O
DQQXR�FDQRQH�6HQ]D�FKH�SRL�VLD�QHFHVVDULR�ULSHWHUOR�QHOO
DWWR��V
LQWHQGRQR�WDOL�FRQFHVVLRQL�H�OLFHQ]H�LQ�WXWWL�L�FDVL�DFFRUGDWH�D��VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GHL�WHU]L�E��FRQ�O
REEOLJR�GL�ULSDUDUH�WXWWL�L�GDQQL�GHULYDQWL�GDOOH�RSHUH�DWWL�R�IDWWL�SHUPHVVL�F��FRQ�OD�IDFROWj�QHO�FRQFHGHQWH�GL�UHYRFDUOH�R�PRGLILFDUOH�RG�LPSRUYL�DOWUH�FRQGL]LRQL�G��FRQ�O
REEOLJR�GL�RVVHUYDUH�WXWWH�OH�GLVSRVL]LRQL�GHO�WHVWR�XQLFR�GL�OHJJH��QRQFKp�TXHOOH�GHO�SUHVHQWH�UHJRODPHQWR�H�� FRQ� O
REEOLJR� DO� SDJDPHQWR� GL� WXWWH� OH� VSHVH� GL� FRQWUDWWR�� UHJLVWUD]LRQH�� WUDVFUL]LRQLLSRWHFDULH��TXDQGR�VLDQR�ULWHQXWH�QHFHVVDULH�GDO�FRQFHGHQWH�SHU�OD�GXUDWD�GHOOD�FRQFHVVLRQH��FRSLH�GL�DWWL��HFF��I�� FRQ� O
REEOLJR�GL� ULPXRYHUH� OH�RSHUH� H� ULPHWWHUH� OH� FRVH� DO� SULVWLQR� VWDWR�DO� WHUPLQH�GHOOD�FRQFHVVLRQH�H�QHL�FDVL�GL�GHFDGHQ]D�GDOOD�PHGHVLPD�,O�3UHIHWWR�GHYH�FRPXQLFDUH�DO�*HQLR�FLYLOH��HG�LO�FRQVRU]LR�DO�VXR�LQJHJQHUH�FRSLD�GHOO
DWWR�GL�FRQFHVVLRQH��R�GL�OLFHQ]D�DFFRUGDWD�&ROXL� FKH� KD� RWWHQXWR� OD� FRQFHVVLRQH� R� OD� OLFHQ]D�� GL� FKH� DO� SUHFHGHQWH� DUW�� ����� GHYH�SURYYHGHUH� DOOD� VXD� WUDVFUL]LRQH� QHOO
XIILFLR� GHOOH� LSRWHFKH�� TXDQGR� JOLHQH� VLD� IDWWR� REEOLJR�� H�SUHVHQWDUOD� VRSUD� OXRJR� DG� RJQL� ULFKLHVWD� GHJOL� DJHQWL� LQFDULFDWL� GHOOD� VRUYHJOLDQ]D� H� SROL]LD� GHOOH�RSHUH�GL�ERQLILFD�/H� FRQFHVVLRQL� VRQR� ULQQRYDELOL�� DOO
XRSR� SHUz� LO� FRQFHVVLRQDULR� GHYH IDUQH� GRPDQGD� DO�3UHIHWWR�GHOOD�3URYLQFLD�RG�DO�FRQVRU]LR��VHFRQGR�L�FDVL��DOPHQR�WUH�PHVL�SULPD�GHOOD�VFDGHQ]D�GHOOD�FRQFHVVLRQH�VWHVVD�
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����� &RO� SHUPHVVR� VFULWWR� GHJOL� XIILFL� GHO� *HQLR� FLYLOH� TXDQGR� WUDWWDVL� GL� ERQLILFD]LRQH�HVHJXLWD� GDOOR� 6WDWR�� GHOO
HQWH� FRQFHVVLRQDULR� TXDQGR� WUDWWDVL� GL� ERQLILFD]LRQH� HVHJXLWD� SHU�FRQFHVVLRQH�H�GHO�FRQVRU]LR�SHU�OH�ERQLILFKH�LQ�PDQXWHQ]LRQH��L�SULYDWL�SRVVRQR�DSULUH�SHU�OR�VFROR�GHOOH� DFTXH�GHL� ORUR� WHUUHQL� OH�QHFHVVDULH�ERFFKH�GL� VFDULFR�QHOOH� ULSH�SURVVLPH�HVWHUQH� GHL� IRVVL� H�FDQDOL�GL�ERQLILFD]LRQH�GHOOH�FDPSDJQH�DGLDFHQWL�'HYRQR�SHUz�HVVL�SULYDWL�FRVWUXLUH�D�ORUR�VSHVH��H�VHFRQGR�OH�PRGDOLWj�DVVHJQDWH�QHL�SHUPHVVL�VFULWWL�� L� FRQYHQLHQWL� SRQWLFHOOL� VRSUD� VLIIDWWH� ERFFKH� R� VERFFKL� SHU� OD� FRQWLQXLWj� GHO� SDVVDJJLR�HVLVWHQWH�
�����1HL�OLPLWL�FRQVHQWLWL�GDO�FRGLFH�FLYLOH�q�SLHQDPHQWH�OLEHUR�DL�SULYDWL�O
XVR�GHOO
LUULJD]LRQH�GHL� ORUR� WHUUHQL� FRQ� OH� DFTXH� GHL� SURSUL� IRVVL� QRQ� FRPSUHVL� WUD� TXHOOL� GHOOD� ERQLILFD]LRQH�� SXUFKp�RVVHUYLQR�O
REEOLJR�FRVu�GL�ULFKLXGHUH�OH�ERFFKH�GL�GHULYD]LRQH��DSSHQD�FHVVDWR�LO�ELVRJQR�GL�WHQHUOH�DSHUWH�� FRPH� GL� SURYYHGHUH� PHGLDQWH� IRVVL� GL� VFDULFR� DO� SL�� FHOHUH� VFROR� SRVVLELOH� GHOOH� DFTXH�VXSHUDQWL�DO�ELVRJQR�GHOO
LUULJD]LRQH��HVHJXHQGR�H�PDQWHQHQGR�LQ�UHJRODUH�VWDWR�WDOL�IRVVL�GL�VFDULFR�
�JLXULVSUXGHQ]D������,�SRVVHVVRUL�R�ILWWXDUL�GHL�WHUUHQL�FRPSUHVL�QHO�SHULPHWUR�GL�XQD�ERQLILFD]LRQH�GHEERQR�D��WHQHU�VHPSUH�EHQH�HVSXUJDWL�L�IRVVL�FKH�FLUFRQGDQR�R�GLYLGRQR�L�WHUUHQL�VXGGHWWL��OH�OXFL�GHL�SRQWLFHOOL�H�JOL�VERFFKL�GL�VFROR�QHL�FROOHWWRUL�GHOOD�ERQLILFD�E�� DSULUH� WXWWL� TXHL� QXRYL� IRVVL� FKH� VLHQR� QHFHVVDUL� SHO� UHJRODUH� VFROR� GHOOH� DFTXH�� FKH� VL�UDFFROJRQR�VXL�WHUUHQL�PHGHVLPL�F��HVWLUSDUH��SHU�OR�PHQR�GXH�YROWH�O
DQQR��QHL�PHVL�GL�DSULOH�H�VHWWHPEUH�RG�LQ�TXHOOH�VWDJLRQL�SL��SURSULH�VHFRQGR�OH�GLYHUVH�UHJLRQL��WXWWH�OH�HUEH�FKH�QDVFRQR�QHL�GHWWL�IRVVL�G��0DQWHQHUH�HVSXUJDWH�OH�FKLDYLFKH�H�SDUDWRLH�H�� ODVFLDU� OLEHUD� OXQJR� L� FDQDOL� GL� VFROR� FRQVRU]LDOL�� QRQ� PXQLWL� G
DUJLQL�� XQD� ]RQD� GHOOD�ODUJKH]]D�GD�XQR�D�GXH�PHWUL�LQ�RJQL�ODWR��VHFRQGR�O
LPSRUWDQ]D�GHO�FRUVR�G
DFTXD��SHO�GHSRVLWR�GHOOH�PDWHULH�SURYHQLHQWL�GDJOL�HVSXUJKL�HG�DOWUL�ODYRUL�GL�PDQXWHQ]LRQH�I��ULPXRYHUH�LPPHGLDWDPHQWH�JOL�DOEHUL��WURQFKL�H�JURVVL�UDPL�GHOOH�ORUR�SLDQWDJLRQL�ODWHUDOL�DL� FDQDOL� HG� DOOH� VWUDGH� GHOOD� ERQLILFD�� FKH�� SHU� LPSHWR� GL� YHQWR� R� SHU� TXDOVLYRJOLD� DOWUD� FDXVD��FDGHVVHUR�QHL�FRUVL�G
DFTXD�R�VXO�SLDQR�YLDELOH�GHOOH�GHWWH�VWUDGH�
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J��WDJOLDUH�L�UDPL�GHOOH�SLDQWH�R�OH�VLHSL�YLYH�SRVWH�QHL�ORUR�IRQGL�OLPLWURIL�DL�FRUVL�G
DFTXD�HG�DOOH�VWUDGH�GL�ERQLILFD��FKH��VSRUJHQGR�VXL�GHWWL�FRUVL�G
DFTXD�H�VXOOH�VWUDGH�PHGHVLPH��SURGXFHVVHUR�GLIILFROWj�DO�VHUYL]LR�RG�LQJRPEUR�DO�WUDQVLWR�K��PDQWHQHUH�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�L�SRQWL�H�OH�DOWUH�RSHUH�G
DUWH�G
XVR�SDUWLFRODUH�H�SULYDWR�GL�XQR�R�SL��SRVVHVVRUL�R�ILWWXDUL�L�� ODVFLDUH� DJOL� DJHQWL� GL� ERQLILFD� OLEHUR� SDVVDJJLR� VXOOH� VSRQGH� GHL� WRVVL� H� FDQDOL� GL� VFROR�SULYDWL�R�FRQVRU]LDOL�

%� &DSR�,,�� 'HOOH�FRQWUDYYHQ]LRQL
�����,�IDWWL�HG�DWWHQWDWL�FULPLQRVL�GL�WDJOL�R�URWWXUH�GL�DUJLQL��WDQWR�GHL�FDQDOL�GL�ERQLILFD�FKH�GL�FLQWD� GL� FROPDWH� R� GL� ULSDUL� GHOOH� RSHUH� GL� ERQLILFD� H� GHOOH� RSHUH� LQWHVH� D� VFRODUH� QHL� FDQDOL� GL�ERQLILFD�DFTXH�HVWUDQHH�DOOD�ERQLILFD�VWHVVD��VRQR�SXQLWL�D�WHUPLQL�GHOOH�YLJHQWL�OHJJL�SHQDOL�
�����/H�FRQWUDYYHQ]LRQL�DOOH�GLVSRVL]LRQL�GHOO
DUW������GHO�SUHVHQWH�UHJRODPHQWR�VRQR�SXQLWH�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�OLUH�GXHFHQWRPLOD�D�XQ�PLOLRQH�GXHFHQWRPLOD�����
����$UWLFROR�FRVu�PRGLILFDWR�GDOO
DUW������'�/JV�����GLFHPEUH�������Q������
�����/H�SHQH�SHFXQLDULH�SHU�OH�DOWUH�FRQWUDYYHQ]LRQL�VRQR�OH�VHJXHQWL����OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH�������D�OLUH�����������D��SHU�DYHUH�HVHJXLWR�ODYRUL��DWWL�R�IDWWL�SHL�TXDOL�RFFRUUH� OD�FRQFHVVLRQH�DL�VHQVL�GHO�SUHFHGHQWH�DUW�������R�SHU�QRQ�DYHUH�RWWHPSHUDWR�DOOH�FRQGL]LRQL�LPSRVWHYL��R�DO�GLYLHWR�LPSRVWR�GDOO
DXWRULWj�R�GDOO
HQWH�FXL�FRPSHWH�OD�IDFROWj�GL�GDUH�OD�FRQFHVVLRQH����OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�OLUH��������D�OLUH�������������SHU�DYHUH�HVHJXLWR�ODYRUL��DWWL�R� IDWWL�� SHL� TXDOL� RFFRUUH� OD� SUHYHQWLYD� OLFHQ]D� D� VHQVL� GHO� VRSUDFLWDWR� DUWLFROR�� R� SHU� QRQ� DYHUH�RWWHPSHUDWR�DOOH�FRQGL]LRQL�LPSRVWHYL�RG�DL�GLYLHWR�LPSRVWR�GDOO
DXWRULWj�R�GDOO
HQWH��FXL�FRPSHWD�OD�IDFROWj�GL�ULODVFLDUH�OD�OLFHQ]D�
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��� OD� VDQ]LRQH� DPPLQLVWUDWLYD� GD� OLUH� ������� D� OLUH� ������� ���D��� VHFRQGR� FKH� WUDWWDVL� GL�SHFRUD R�GL�FDSUD�R�JURVVR�FDSR�GL�EHVWLDPH��SHU�RJQL�EHVWLD�DEEDQGRQDWD�R� ODVFLDWD�YDJDUH� VHQ]D�FXVWRGLD�R�FRQGRWWD�FRQ�FXVWRGLD�LQVXIILFLHQWH�VXJOL�DUJLQL�GHL�FDQDOL�HG�DOYHL�GL�ERQLILFD��GL�UHFLQWR�GHOOH�FROPDWH�R�GL�GLIHVD�GHOOH�RSHUH�GL�XQD�ERQLILFD]LRQH�/D� VDQ]LRQH� DPPLQLVWUDWLYD� QRQ� SXz� LQ� QHVVXQ� PRGR� HVVHUH� PLQRUH� GL� OLUH� ������� Qp��TXDOXQTXH�VLD�LO�QXPHUR�GHOOH�EHVWLH��VXSHULRUH�D�OLUH��������������D�������
���D�� /D� VDQ]LRQH� RULJLQDULD� GHOO
DPPHQGD� q� VWDWD� VRVWLWXLWD�� GD� XOWLPR�� FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD� GDOO
DUW�� ���� /�� ��� QRYHPEUH� ������ Q�� ����� ULSRUWDWD� DOOD� YRFH� 2UGLQDPHQWR�JLXGL]LDULR�� /
LPSRUWR� GHOOD� VDQ]LRQH� q� VWDWR� FRVu� HOHYDWR� GDOO
DUW�� ��� /�� ��� OXJOLR� ������ Q�� �����ULSRUWDWD� DOOD� YRFH� 6DQ]LRQL� SHFXQLDULH� LQ� PDWHULD� SHQDOH� �$XPHQWR� GHOOH�� QRQFKp� GDOO
DUW�� �����SULPR� FRPPD�� GHOOD� FLWDWD�/�� ��� QRYHPEUH� ������ Q�� ����� LQ� UHOD]LRQH� DOO
DUW�� ����� SULPR�FRPPD��GHOOD�VWHVVD�OHJJH������ /D� VDQ]LRQH� RULJLQDULD� GHOO
DPPHQGD� q� VWDWD� VRVWLWXLWD�� GD� XOWLPR�� FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD� GDOO
DUW�� ���� /�� ��� QRYHPEUH� ������ Q�� ����� ULSRUWDWD� DOOD� YRFH� 2UGLQDPHQWR�JLXGL]LDULR�� /
LPSRUWR� GHOOD� VDQ]LRQH� q� VWDWR� FRVu� HOHYDWR� GDOO
DUW�� ��� /�� ��� OXJOLR� ������ Q�� �����ULSRUWDWD� DOOD� YRFH� 6DQ]LRQL� SHFXQLDULH� LQ� PDWHULD� SHQDOH� �$XPHQWR� GHOOH��� QRQFKp� GDOO
DUW�� �����SULPR�FRPPD��GHOOD� FLWDWD�/�� ���QRYHPEUH������� Q�� ����� LQ� UHOD]LRQH�DOO
DUW�������SULPR�H�TXLQWR�FRPPD��TXHVW
XOWLPR�FRQ�ULJXDUGR�DOOD�PLVXUD�PLQLPD���GHOOD�VWHVVD�OHJJH����D�� /D� VDQ]LRQH� RULJLQDULD� GHOO
DPPHQGD� q� VWDWD� VRVWLWXLWD�� GD� XOWLPR�� FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD� GDOO
DUW�� ���� /�� ��� QRYHPEUH� ������ Q�� ����� ULSRUWDWD� DOOD� YRFH� 2UGLQDPHQWR�JLXGL]LDULR�� /
LPSRUWR� GHOOD� VDQ]LRQH� q� VWDWR� FRVu� HOHYDWR� GDOO
DUW�� ��� /�� ��� OXJOLR� ������ Q�� �����ULSRUWDWD�DOOD�YRFH�6DQ]LRQL�SHFXQLDULH�LQ�PDWHULD�SHQDOH��$XPHQWR�GHOOH���QRQFKp�GDOO
DUW�������SULPR�FRPPD��GHOOD�FLWDWD�/�����QRYHPEUH�������Q�������LQ�UHOD]LRQH�DOO
DUW�������SULPR�FRPPD��GHOOD�VWHVVD�OHJJH����D�� /D� VDQ]LRQH� RULJLQDULD� GHOO
DPPHQGD� q� VWDWD� VRVWLWXLWD�� GD� XOWLPR�� FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD� GDOO
DUW�� ���� /�� ��� QRYHPEUH� ������ Q�� ����� ULSRUWDWD� DOOD� YRFH� 2UGLQDPHQWR�JLXGL]LDULR�� /
LPSRUWR� GHOOD� VDQ]LRQH� q� VWDWR� FRVu� HOHYDWR� GDOO
DUW�� ��� /�� ��� OXJOLR� ������ Q�� �����ULSRUWDWD� DOOD� YRFH� 6DQ]LRQL� SHFXQLDULH� LQ� PDWHULD� SHQDOH� �$XPHQWR� GHOOH��� QRQFKp� GDOO
DUW�� �����SULPR� FRPPD�� GHOOD� FLWDWD�/�� ��� QRYHPEUH� ������ Q�� ����� LQ� UHOD]LRQH� DOO
DUW�� ����� SULPR�FRPPD��GHOOD�VWHVVD�OHJJH������1XPHUR�FRVu�PRGLILFDWR�GDOO
DUWLFROR�XQLFR�/�����RWWREUH�������Q�������
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����� 3HU� WXWWH� OH� DOWUH� FRQWUDYYHQ]LRQL� DOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO� SUHVHQWH� WLWROR� GL�UHJRODPHQWR�� DJOL� RUGLQL� R� GLIILGH� GHOO
DXWRULWj� RG� HQWH� FRPSHWHQWH�� GL� FKH� DOO
DUW�� ����� H� QRQ�FRPSUHVH� QHO� SUHFHGHQWH� DUW�� ����� VL� DSSOLFDQR� OH� SHQH� VWDELOLWH� GDO� FRGLFH� SHQDOH� SHU� OH�FRQWUDYYHQ]LRQL�D�WHUPLQL�GHOO
DUW������GHOOD�OHJJH����PDU]R�������Q��������DOO��)��VXL�ODYRUL�SXEEOLFL�����D��
����D��5LSRUWDWD�DOOD�YRFH�2SHUH�SXEEOLFKH�
����� /D� LQRVVHUYDQ]D� GHOOH� FRQGL]LRQL� R� SUHVFUL]LRQL� FRQWHQXWH� QHOOD� FRQFHVVLRQH� R� QHOOD�OLFHQ]D� UHQGH� DSSOLFDELOH� DO� FRQWUDYYHQWRUH� OD� SHQD� QHOOD� TXDOH� VDUHEEH� LQFRUVR� VH� QRQ� DYHVVH�RWWHQXWD�OD�FRQFHVVLRQH�R�OLFHQ]D��FKH�SRVVRQR�HVVHUH�UHYRFDWH��VDOYR�VHPSUH�OH�PDJJLRUL�SHQH�FKH�IRVVHUR�FRQWHQXWH�QHOO
DWWR�GL�FRQFHVVLRQH�R�OLFHQ]D�
����� Ê� D� IDYRUH� GHOO
DJHQWH� FKH� KD� HOHYDWD� OD� FRQWUDYYHQ]LRQH� LO� TXDUWR� GHO� SURYHQWR� GHOOH�DPPHQGH�LQIOLWWH�DL�FRQWUDYYHQWRUL�DL�VHQVL�GHJOL�DUWLFROL�SUHFHGHQWL��H�GHOOH�REOD]LRQL�GL�FXL�DOO
DUW������ $OO
XRSR� LO� 3UHIHWWR� Gj� QRWL]LD� GHOOD� VHQWHQ]D� FRQWUDYYHQ]LRQDOH� H� GHOO
DFFHWWD]LRQH� GHOOH�REOD]LRQL�DO�*HQLR�FLYLOH��HG�DQFKH�DO�FRQFHVVLRQDULR�VH�OD�ERQLILFD�VL�HVHJXH�SHU�FRQFHVVLRQH�
�����2OWUH� OH� SHQH� VXLQGLFDWH�HG� LO� VHTXHVWUR�GHOOH�FRVH�FROWH� LQ�FRQWUDYYHQ]LRQH�� V
LQWHQGH�VHPSUH�ULVHUYDWR�DOOH�SDUWL�OHVH�LO�ULVDUFLPHQWR�GHL�GDQQL�D�WHUPLQL�GHOOD�OHJJH�FRPXQH�
�����1HO�FDVR�GL�FRQWUDYYHQ]LRQL�DOOH�GLVSRVL]LRQL�GHOO
DUW�������GHOO
DUW�������OHWWHUH�D���E���F���G��� J��� K�� H� N��� H� GHOO
DUW�� ����� V
LQWLPD� FRQWHPSRUDQHDPHQWH� H� YHUEDOPHQWH� DO� FRQWUDYYHQWRUH� GL�GHVLVWHUH� GDOOD� VXD� RSHUD� R� ODYRUR�� H�� TXDORUD� HJOL� SHUVLVWD�� VL� SURFHGH� DOO
LPSHGLPHQWR� FRQ�O
LQWHUYHQWR�GHOOD�IRU]D�SXEEOLFD��OD�TXDOH�GHYH�SUHVWDUVL�D�ULFKLHVWD�GHOO
DJHQWH�DXWRUL]]DWR�DG�HOHYDUH�OD�FRQWUDYYHQ]LRQH�
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�����,�YHUEDOL�GL�DFFHUWDPHQWR�GHOOH�FRQWUDYYHQ]LRQL��FRPSLODWL�FRPH�QHOO
DUWLFROR�VHJXHQWH��SRVVRQR�HVVHUH�HOHYDWL�GD�TXDOVLDVL�DJHQWH�JLXUDWR�GHOO
$PPLQLVWUD]LRQH�GHOOR�6WDWR��GHOOH�3URYLQFH��GHL�&RPXQL�H�GHL�FRQVRU]L��QRQFKp�GDL�&DUDELQLHUL�UHDOL�$� WDOH� XRSR� LO� SHUVRQDOH� WHFQLFR� GL� VRUYHJOLDQ]D� R� GL� FXVWRGLD�� DGLELWR� GDOOH�3URYLQFH�� GDL�&RPXQL� H� GDL� FRQVRU]L� GL� FRQFHVVLRQH� H� GL� PDQXWHQ]LRQH�� GHYH� SUHVWDUH� LO� JLXUDPHQWR� LQQDQ]L�DOO
,QJHJQHUH�FDSR�GHO�*HQLR�FLYLOH�QHOOD�3URYLQFLD�QHO�FXL�WHUULWRULR�ULFDGH�OD�ERQLILFD�R�OD�PDJJLRU�SDUWH�GL�HVVD��RG�LQQDQ]L�DO�VLQGDFR�GHO�FRPXQH�RY
HVVL�DJHQWL�ULVLHGRQR�
����� ,� YHUEDOL� GL� DFFHUWDPHQWR�GHOOH� FRQWUDYYHQ]LRQL� VRQR� VFULWWL� VX�FDUWD� OLEHUD�H�GHEERQR�FRQWHQHUH����O
LQGLFD]LRQH�GHO�JLRUQR�H�GHO�OXRJR�LQ�FXL�VRQR�UHGDWWL����LO�QRPH��FRJQRPH��TXDOLWj�H�UHVLGHQ]D�GL�FKL�OL�UHGLJH����O
LQGLFD]LRQH�GHO�IDWWR�FRVWLWXHQWH�OD�FRQWUDYYHQ]LRQH��GHO�OXRJR�LQ�FXL�q�VWDWR�FRPPHVVR�H�SRVVLELOPHQWH�GHO�JLRUQR�H�GHOOH�FLUFRVWDQ]H�DWWH�D�TXDOLILFDUH�OD�FRQWUDYYHQ]LRQH�VWHVVD��QRQFKp�OH�SURYH�RG�LQGL]L�D�FDULFR�GHO�FRQWUDYYHQWRUH�TXDORUD�QH�HVLVWDQR���� LO� QRPH��FRJQRPH��GRPLFLOLR�R� UHVLGHQ]D�DELWXDOH�� H� OH�TXDOLWj�GHO�FRQWUDYYHQWRUH�R�GHL�FRQWUDYYHQWRUL��TXDQGR�TXHVWH�FLUFRVWDQ]H�VRQR�FRQRVFLXWH�GDOO
DJHQWH�FKH�HOHYD�OD�FRQWUDYYHQ]LRQH��H� OH� GLFKLDUD]LRQL� FKH� LO� FRQWUDYYHQWRUH� R� L� FRQWUDYYHQWRUL� KDQQR� IDWWR�� VH� SUHVHQWL�� DOO
DWWR�GHOO
DFFHUWDPHQWR� GHOOD� FRQWUDYYHQ]LRQH� PHGHVLPD�� 4XHVWH� GLFKLDUD]LRQL� SRVVRQR�� D� ULFKLHVWD� GHL�FRQWUDYYHQWRUL��HVVHUH�GD�ORUR�VWHVVL�ILUPDWH���� OH� VWHVVH� LQGLFD]LRQL� GHO� QXPHUR� SUHFHGHQWH� UHODWLYH� DOOH� SHUVRQH� FKH� D� WHUPLQL� GHJOL�DUWLFROL� ����� H� ����� GHO� FRGLFH� FLYLOH� GHEERQR� ULVSRQGHUH� FLYLOPHQWH�� VLD� GHOO
RSHUDWR� GHO�FRQWUDYYHQWRUH��VLD�GHO�GDQQR�FDJLRQDWR�GDOOD�FRQWUDYYHQ]LRQH���� OD� LQGLFD]LRQH� H� GHVFUL]LRQH� GHOOH� FRVH� FROWH� LQ� FRQWUDYYHQ]LRQH� H� VHTXHVWUDWH�� RYH�RFFRUUD����OH�LQWLPD]LRQL�IDWWH�HG�L�SURYYHGLPHQWL�DGRWWDWL�D�WHUPLQL�GHO�SUHFHGHQWH�DUW������,O� YHUEDOH� q� ILUPDWR� GD� FKL� KD� DFFHUWDWD� OD� FRQWUDYYHQ]LRQH�� H�� VH�TXHVWL� QRQ� VD� VFULYHUH�� q�VRSUD� VXD� UHOD]LRQH� VWHVR� H� ILUPDWR� GDO� VXR� LPPHGLDWR� VXSHULRUH� JHUDUFKLFR� R� GDO� VHJUHWDULR� GHO�&RPXQH�QHO�FXL�WHUULWRULR�IX�FRPPHVVD�OD�FRQWUDYYHQ]LRQH�
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�����6H�QHO� SURFHGHUH� DOOR� DFFHUWDPHQWR�GHOOD� FRQWUDYYHQ]LRQH� VL� q�RSHUDWR� LO� VHTXHVWUR�GL�RJJHWWL�R�GL�DQLPDOL��L�UHODWLYL�YHUEDOL�VRQR�ULPHVVL�HQWUR�YHQWLTXDWWUR�RUH��FRQ�OH�FRVH�VHTXHVWUDWH��DO�6LQGDFR�GHO�&RPXQH�LQ�FXL�IX�DFFHUWDWD�OD�FRQWUDYYHQ]LRQH�6H� QRQ� YL� VRQR� FRVH� VHTXHVWUDWH�� L� YHUEDOL� VRQR� ULPHVVL� GLUHWWDPHQWH� DOO
XIILFLR� GHO�*HQLR�FLYLOH�� TXDQGR� WUDWWDVL� GL� ERQLILFD]LRQH� HVHJXLWD� GDOOR� 6WDWR�� DOO
HQWH� FRQFHVVLRQDULR�� VH� WUDWWDVL� GL�ERQLILFD�HVHJXLWD�SHU�FRQFHVVLRQH��HG�DO�FRQVRU]LR��VH�WUDWWDVL�GL�ERQLILFD�LQ�PDQXWHQ]LRQH�,O�*HQLR�FLYLOH�� O
HQWH�FRQFHVVLRQDULR�RG�LO�FRQVRU]LR��ULVSHWWLYDPHQWH�� WUDVPHWWRQR�L�YHUEDOL�VXGGHWWL� FRQ� OH� ORUR� SURSRVWH� DO� 3UHIHWWR� GHOOD� 3URYLQFLD�� QHO� FXL� WHUULWRULR� q� DFFDGXWD� OD�FRQWUDYYHQ]LRQH��FRQ�LO�FDOFROR�GHOOD�VSHVD�RFFRUUHQWH�SHU�OD�UHPLVVLRQH�GHO�GDQQR�H�GHO�YDORUH�GHOOH�FRVH�DVSRUWDWH�R�GLVWUXWWH�
����� ,O� 6LQGDFR� SXz� UHVWLWXLUH� OH� FRVH� VHTXHVWUDWH� DO� FRQWUDYYHQWRUH� FKH� RIIUD� VXIILFLHQWH�VLFXUWj� GHO� SDJDPHQWR� GHOOH� SHQH�� GHL� GDQQL� H� GHOOH� VSHVH�� DOOH� TXDOL� SRWUHEEH� HVVHUH� WHQXWR�� R� OL�DIILGD� DOOD� FXVWRGLD� GHO� VHJUHWDULR� FRPXQDOH�� H�� VH� WUDWWDVL� GL� DQLPDOL�� RUGLQD� FKH� VLDQR� DOWULPHQWL�FXVWRGLWL�SHU�JDUDQWLWD�GHOOH�SHQH��LQGHQQLWj�H VSHVH�D�WHUPLQL�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�,O�6LQGDFR�WUDVPHWWH�JOL�DWWL��VHQ]D�ULWDUGR��DO�3UHIHWWR�
�JLXULVSUXGHQ]D������,O�3UHIHWWR�VHQWLWR�LO�*HQLR�FLYLOH��H��VH�OR�FUHGH�RSSRUWXQR��LO�FRQWUDYYHQWRUH��RUGLQD�OD�ULGX]LRQH� GHOOH� FRVH� DOOR� VWDWR� FKH� SUHFHGHYD� OD� FRQWUDYYHQ]LRQH�� H� GLVSRQH� WXWWL� JOL� DOWUL�SURYYHGLPHQWL� QHFHVVDUL� SHU� OD� HVHFX]LRQH� GHOOD� OHJJH� H� GHO� SUHVHQWH� UHJRODPHQWR�� SUHFLVDQGR� OH�RSHUH�GD�HVHJXLUVL�1HOOR� VWHVVR� GHFUHWR� q� ILVVDWR� LO� WHUPLQH� HQWUR� LO� TXDOH� LO� FRQWUDYYHQWRUH� GHYH� HVHJXLUH� OH�GLVSRVL]LRQL��FRQ�O
DYYHUWHQ]D�FKH��LQ�PDQFDQ]D��VL�SURFHGHUj�DOO
HVHFX]LRQH�G
XIILFLR�D�GL�OXL�VSHVH�/
HVHFX]LRQH� G
XIILFLR� SXz� HVVHUH� RUGLQDWD� LPPHGLDWDPHQWH�� H� VHQ]D� ELVRJQR� GL� GLIILGD� DO�FRQWUDYYHQWRUH��QHL�FDVL�G
XUJHQ]D�R�VH�LO�FRQWUDYYHQWRUH�QRQ�VLD�FRQRVFLXWR��,Q�FDVR�GL�UHVLVWHQ]D�q�ULFKLHVWR�O
DLXWR�GHOOD�SXEEOLFD�IRU]D�,O� 3UHIHWWR� SURPXRYH�� LQROWUH�� O
D]LRQH� SHQDOH� FRQWUR� LO� WUDVJUHVVRUH�� DOORUFKp� OR� JLXGLFKL�QHFHVVDULR�RG�RSSRUWXQR�
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����� ,O� 3UHIHWWR�� VHQWLWR� LO� WUDVJUHVVRUH�� SHU� PH]]R� GHO� 6LQGDFR� GHO� OXRJR� GL� GRPLFLOLR� R�UHVLGHQ]D�DELWXDOH�GHO�WUDVJUHVVRUH�PHGHVLPR��SURYYHGH�DO�ULPERUVR�D�GL�OXL�FDULFR�GHOOH�VSHVH�GHJOL�DWWL�H�GHOOD�HVHFX]LRQH�G
XIILFLR��UHQGHQGRQH�HVHFXWLYD�OD�QRWD�H�IDFHQGRQH�ULVFXRWHUH�O
LPSRUWR�QHOOH�IRUPH�H�FRQ�L�SULYLOHJL�GHOOH�SXEEOLFKH�LPSRVWH�
�����/
LQWLPD]LRQH�GHOOH�GLIILGH��GHFUHWL�RG�DOWUL�DWWL�RUGLQDWL�GDO�3UHIHWWR�q�IDWWD�GDJOL�DJHQWL�GHO�&RPXQH�R�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH��FKLDPDWL�SHU�SURSULR�XIILFLR�D�VLPLOL�QRWLILFD]LRQL�
�����&RQWUR�L�GHFUHWL�GHO�3UHIHWWR�q�DPPHVVR�LO�ULFRUVR�LQ�YLD�JHUDUFKLFD��LQ�FRQIRUPLWj�DOOH�OHJJL�DPPLQLVWUDWLYH��HQWUR�WUHQWD�JLRUQL�GDOOD�ORUR�LQWLPD]LRQH�
�����/D� VRUYHJOLDQ]D�SHU� OD� EXRQD� HVHFX]LRQH�GHL� ODYRUL� RUGLQDWL�� DQFRUFKp� VL� IDFFLDQR�GDO�FRQWUDYYHQWRUH�� q� HVHUFLWDWD� GDO� JHQLR� FLYLOH� SHU� OH� ERQLILFKH� HVHJXLWH� GDOOR� 6WDWR�� GDO� SHUVRQDOH�WHFQLFR� GHOO
HQWH� FRQFHVVLRQDULR� SHU� TXHOOH� LQ� FRQFHVVLRQH�� H� GDO� FRQVRU]LR� SHU� TXHOOH� LQ�PDQXWHQ]LRQH��(JXDOPHQWH�VL�SURYYHGH�SHU�O
HVHFX]LRQH�G
XIILFLR�LQ�EDVH�DO�GHFUHWR�GHO�3UHIHWWR�FKH�OD�RUGLQD�
����� 3HU� OH� FRQWUDYYHQ]LRQL�� ILQFKp� QRQ� q� SURQXQ]LDWD� OD� VHQWHQ]D� GHILQLWLYD� LQ� XOWLPD�LVWDQ]D��SXz�HVVHUH�DPPHVVD�OD�REOD]LRQH��GD�SDUWH�GHO�FRQWUDYYHQWRUH��GL�XQD�VRPPD�OD�TXDOH�GHYH�DYHUH�OD�VWHVVD�GHVWLQD]LRQH�GHOOD�SHQD�SHFXQLDULD�1RQ�V
LQWHQGRQR�PDL�FRPSUHVH�QHOO
REOD]LRQH�OH�VSHVH�GHJOL�DWWL�GHO�SURFHGLPHQWR��H�TXHOOH�LQ�FRUVR�RG�RFFRUUHQWL�SHU�OD�ULGX]LRQH�GHOOH�FRVH�DO�SULPLWLYR�VWDWR�H�SHU�DOWUL�SURYYHGLPHQWL�GLVSRVWL�GDOO
DXWRULWj�6SHWWD� DO� 3UHIHWWR�� VHQWLWR� O
HQWH� GDO� TXDOH� OD� ERQLILFD]LRQH� GLSHQGH�� DFFHWWDUH� R� ULILXWDUH�O
REOD]LRQH�FRO�PH]]R�GL�DSSRVLWR�GHFUHWR�1HO� FDVR� GL� DFFHWWD]LRQH�� LO� FRQWUDYYHQWRUH� q� REEOLJDWR� D� SDJDUH� LPPHGLDWDPHQWH� OH� VSHVH�OLTXLGH��HG�D�ULODVFLDUH�GLFKLDUD]LRQH��FRQ�OD�TXDOH�VL�REEOLJKL�DO SDJDPHQWR�GHOOH�VSHVH�GD�OLTXLGDUVL�PHGLDQWH�QRWD�UHVD�HVHFXWRULD�GDO�3UHIHWWR�
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/
DFFHWWD]LRQH�GHOO
REOD]LRQH�HVFOXGH�RJQL�DWWR�XOWHULRUH�����E��
����E��9HGL�� RUD�� O
DUW�� ���� /�� ��� QRYHPEUH� ������ Q�� ����� ULSRUWDWD� DOOD� YRFH�2UGLQDPHQWR�JLXGL]LDULR�

&� &DSR�,,,�� 'LVSRVL]LRQL�VSHFLDOL
����� 6RQR� DEURJDWL� L� UHJRODPHQWL� H� OH� GLVSRVL]LRQL� WXWWRUD� YLJHQWL� LQ� PDWHULD� GL� SROL]LD��HPDQDWH�GDL�FHVVDWL�JRYHUQL�� LQ� WXWWR�FLz�FKH�q�SUHYLVWR�QHO�SUHVHQWH� WLWROR��VDOYH�OH�GLVSRVL]LRQL�GL�FDUDWWHUH�SXUDPHQWH�ORFDOH�D�� GHO� UHJRODPHQWR� ��� QRYHPEUH� ����� SHU� OD� SROL]LD� GHOOD� ERQLILFD]LRQH� GHOOH� SDOXGL� GL�1DSROL��9ROOD�H�FRQWRUQL�E��GHO�UHJRODPHQWR����JLXJQR������SHU� OD�SROL]LD�GHOOD�ERQLILFD]LRQH�GHL�5HJL�/DJQL��QHOOD�VROD�SDUWH�ULJXDUGDQWH� O
HVHUFL]LR�H�OD�SROL]LD�GHOOD�PDFHUD]LRQH�QHOOH�JRUH��IXVDUL��ODWHUDOL�DL�FDQDOL�GHL�5HJL�/DJQL��3HU�WDOH�HVHUFL]LR�UHVWDQR�DOWUHVu�LQ�YLJRUH�WXWWH�OH�QRUPH�LQ�XVR�SHU�OD�PLVXUD�H�SHL�PRGL� GL� ULVFRVVLRQH� GHOOH� SUHVWD]LRQL� FKH� VL� FRUULVSRQGRQR� GDL� SRVVHVVRUL� HG� DIILWWXDUL� GHOOH� JRUH��IXVDUL��GL�PDFHUD]LRQH�5HVWDQR� LQILQH� LQ� YLJRUH� JOL� DWWXDOL� UHJRODPHQWL� VSHFLDOL� GL� SROL]LD� GHL� FRQVRU]L� HVLVWHQWL��GHELWDPHQWH�DSSURYDWL��LQ�TXDQWR�QRQ�VLDQR�FRQWUDUL�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�WLWROR�
����� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� WLWROR� VL� DSSOLFDQR� LQGLVWLQWDPHQWH� D� WXWWH� OH� RSHUH� GL�ERQLILFD�GL�SULPD�H�GL�VHFRQGD�FDWHJRULD�JLj�HVHJXLWH��LQ�FRUVR�GL�HVHFX]LRQH�H�GD�HVHJXLUVL�

9,,� 7,72/2�9,,�'LVSRVL]LRQL�YDULH
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�����4XDQGR�VL�SURYYHGH�DOO
HVHFX]LRQH�GHOOH�RSHUH�GL�ERQLILFD�PHGLDQWH�OLFLWD]LRQH��SULYDWD��JLXVWD�O
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q�������O
DPPLQLVWUD]LRQH�DSSDOWDQWH�VWDELOLVFH�QHO�FDSLWRODWR�VSHFLDOH��FKH�O
DJJLXGLFD]LRQH�KD�OXRJR�LQ�EDVH�DG�XQD�VFKHGD�VHJUHWD��QHOOD�TXDOH��ROWUH�DO�PLQLPR��GHYH�HVVHUH�LQGLFDWR�DQFKH�LO�PDVVLPR�GHO�ULEDVVR�FKH�L�FRQFRUUHQWL�SRVVRQR�RIIULUH�
�����,�FRQWUDWWL�DWWXDOPHQWH�LQ�FRUVR�SHU�ILWWR�G
HUEH��GL�SHVFD�R�GL�DOWUR�QHL�FRPSUHQVRUL�GHOOH�ERQLILFD]LRQL�GD�HVHJXLUH�D�QRUPD�GHO�7�8��GHOOD�/�����PDU]R�������Q�������GD�FKLXQTXH�VWLSXODWL��FHVVDQR��GL�GLULWWR��DOOH�ORUR�VFDGHQ]H�QDWXUDOL�RG�DOOD�VFDGHQ]D�GHOOH�SURURJKH�FRQYHQXWH�R�WDFLWH�LQ�FRUVR�DO�JLRUQR�LQ�FXL�q�HQWUDWR�LQ�YLJRUH�LO�SUHVHQWH�UHJRODPHQWR�1HL�QXRYL�FRQWUDWWL� VL�GHYH� VHPSUH�DSSRUUH�� H� V
LQWHQGH� LQ�RJQL�FDVR�DSSRVWD� OD�FRQGL]LRQH�FKH�LO�FRQWUDWWR�FHVVD�GL�SLHQR�GLULWWR�D��QHO�JLRUQR�LQ�FXL�DEELD�OXRJR�OD�FRQVHJQD�GHL�ODYRUL�DOO
DSSDOWDWRUH�D�FXL�VLD�VWDWD�DIILGDWD�OD� ULVFRVVLRQH� GHOOH� UHQGLWH�� D� QRUPD� GHOO
DUW�� ���� OHWW�� E��� TXDQGR� DOO
HVHFX]LRQH� GHOOD� ERQLILFD�SURYYHGH�OR�6WDWR�GLUHWWDPHQWH�E�� QHO� JLRUQR� LQ� FXL� YHQJD� HPDQDWR� LO� GHFUHWR� GL� FRQFHVVLRQH�� TXDQGR� DOO
HVHFX]LRQH� GHOOD�ERQLILFD�VL�SURYYHGH�SHU�FRQFHVVLRQH��GD�WDOH�JLRUQR�OH�UHQGLWH�VSHWWDQR�DO�FRQFHVVLRQDULR�DJOL�HIIHWWL�GHOO
DUW�����GHO�7�8��GHOOD�/�����PDU]R�������Q������
����� *OL� DVVLVWHQWL� DVVXQWL� LQ� VHUYL]LR� GDO� 0LQLVWHUR� GHL� ODYRUL� SXEEOLFL� SHU� OD� GXUDWD� GHL�VLQJROL� ODYRUL� GL� ERQLILFD�� D
� WHUPLQL� GHOO
DUW�� �� GHOOD� /�� �� OXJOLR� ������ Q�� ����� VRQR� UHWULEXLWL� FRQ�O
DVVHJQR�GL�OLUH�����PHQVLOL�5LFHYRQR� SXUH� XQD� LQGHQQLWj� PHQVLOH�� YDULDELOH� GD� OLUH� ��� D� OLUH� ���� TXDQGR� ULVLHGRQR� LQ�ORFDOLWj� LVRODWH� R�PDODULFKH�� R�GHEERQR�SHUFRUUHUH�JLRUQDOPHQWH�QRQ�PHQR�GL� GLHFL� FKLORPHWUL� SHU�DQGDUH�VXL�ODYRUL�H�WRUQDUH�DOOD�UHVLGHQ]D�QHO�OXRJR�ILVVDWR�GDOO
XIILFLR�GHO�*HQLR�FLYLOH�
�����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�UHODWLYR�DOOD�GHWHUPLQD]LRQH�GHO�SHULPHWUR��DO�SURJHWWR�HFRQRPLFR�GL�HVHFX]LRQH�HG�DOOD�ULVFRVVLRQH�GHL�FRQWULEXWL�YDOJRQR�SHU�LO�ULSDUWR�GL�TXHOOH�VSHVH� FKH�� DL� WHUPLQL� GHO� 7�8�� GHOOD� /�� ���PDU]R� ������ Q�� ����� H� GHOOD� /�� �� OXJOLR� ������ Q�� �����
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GHEERQR� HVVHUH� D� FDULFR� FRPSOHVVLYR� GHOOR� 6WDWR�� GHOOD� SURYLQFLD� H� GHO� FRPXQH� GL� 5RPD� H� GHL�SURSULHWDUL�LQWHUHVVDWL�SHU�OH�ERQLILFKH�GHOO
DJUR�URPDQR�
�����3HU�OD�PDQXWHQ]LRQH�GHOOH�RSHUH�WXWWH�GL�ERQLILFD�HVHJXLWH�GDOOR�6WDWR�QHOO
DJUR�URPDQR�VL�DSSOLFDQR�OH�QRUPH�GHO�WLWROR�,,��FDSR�,9��GHO�SUHVHQWH�UHJRODPHQWR�
����� 'HOOH� FDYH� GL� SUHVWLWR� OXQJR� OH� IHUURYLH� H� OH� VWUDGH� RUGLQDULH� QHOO
DJUR� URPDQR�� LO�0LQLVWHUR�ID�FRPSLODUH�JOL�HOHQFKL�GDOO
XIILFLR�GHO�*HQLR�FLYLOH�,Q�EDVH�DJOL�HOHQFKL�LO�3UHIHWWR�HPHWWH�OH�RUGLQDQ]H�H�OH�QRWLILFD�DL�SURSULHWDUL�GHL�IRQGL��QHL�TXDOL� VRQR� SRVWH� OH� FDYH�� SUHILJJHQGR� LO� WHUPLQH� QHFHVVDULR� SHU� O
HVHFX]LRQH� GHL� ODYRUL� GL�SURVFLXJDPHQWR�4XDQGR�q� VWDWD�SUHVHQWDWD�GRPDQGD�GL� VXVVLGLR�JLXVWD� O
DUW����� FDSRYHUVR�XOWLPR��GHOOD�/����OXJOLR������� LO� WHUPLQH�GHFRUUH�GDOOD�UHODWLYD�GHFLVLRQH�GHO�0LQLVWHUR��H�LO�VXVVLGLR�DFFRUGDWR�YLHQH�FRUULVSRVWR�LQ�EDVH�D�FHUWLILFDWR�GHO�*HQLR�FLYLOH�FKH�DWWHVWD�LO�FRPSOHWR�SURVFLXJDPHQWR�GHOOD�FDYD�PHGLDQWH�FROPDWD�R�FDQDOL]]D]LRQH�'HFRUVR� LQIUXWWXRVDPHQWH� LO� WHUPLQH� VWDELOLWR� SHU� O
HVHFX]LRQH� GHL� ODYRUL�� LO� 3UHIHWWR� SXz�SURYYHGHUH�G
XIILFLR�
�����3HU�OD�ULSDUWL]LRQH�GHOOH�VSHVH�GL�ERQLILFD�GHO�WHUULWRULR�QRQ�GHPDQLDOH�GHOOH�0DUHPPH�WRVFDQH�H�GL�TXHOOR�DGLDFHQWH�DO�ODJR�6DOSL�D�QRUPD�GHOO
DUW����GHOOD�/����OXJOLR�������Q�������YDOJRQR�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�
����� ,� SHULPHWUL� GL� ERQLILFD� GHWHUPLQDWL� DQWHULRUPHQWH� DO� 7�8�� GHOOD� /�� ���PDU]R� ������ Q�������HG�DO�SUHVHQWH�UHJRODPHQWR�VRQR�PDQWHQXWL�
����� ,�FRQVRU]L�GL�ERQLILFD�HVLVWHQWL� VRQR�FRQVHUYDWL��PD�QHO� WHUPLQH�SHUHQWRULR�GL�XQ�DQQR�GDOOD� SXEEOLFD]LRQH� GHO� GHFUHWR� GL� DSSURYD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� GHEERQR� XQLIRUPDUH� LO�
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ORUR�VWDWXWR�DOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�VWHVVR��7UDVFRUVR�LO�WHUPLQH��SURYYHGH�LO�0LQLVWHUR��,Q�RJQL�FDVR��OH�PRGLILFD]LRQL�GHEERQR�HVVHUH�DSSURYDWH�D
�WHUPLQL�GHOO
DUW������H�VHJXHQWL�
����� 1HL� FDVL� GL� FXL� DOO
DUW�� ��� GHO� 7�8�� GHOOD� /�� ��� PDU]R� ������ Q�� ����� L� FRQVRU]L� GL�HVHFX]LRQH� GHEERQR� XQLIRUPDUVL� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR�� D� QRUPD� GHOO
DUWLFROR�SUHFHGHQWH��VROR�LQ�TXDQWR�VLHQR�FRPSDWLELOL�FRQ�TXHOOH�GHOOH�OHJJL����JLXJQR�������Q��������������DJRVWR�������Q������������H�GHL�ULVSHWWLYL�DWWL�GL�FRQFHVVLRQH�

�����5HFDYD�QRUPH�VXOOH�ERQLILFD]LRQL�GHOOH�SDOXGL�H�GHL�WHUUHQL�SDOXGRVL������ 5HFDYD� PRGLILFKH� DOOD� /�� �� OXJOLR� ������ Q�� ������ VXOOD� HVHFX]LRQH� GHOOH� RSHUH� GL�ERQLILFD�FODVVLILFDWH�GL����FDWHJRULD�


